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The Financial Situation 


UST as occurred two years ago, the business com- 
munity, of late engrossed in problems growing 
out of politics and public policies, has now been 
forced to turn its attention to threatening drought 
and labor situations. No one can say as yet whether 
we are faced by a crop failure of the same order of 
magnitude as that of 1934, since timely rains could 
yet do a great deal toward saving the situation in 
most areas affected. Moreover the more extreme 
conditions of today do not seem to have spread as 
yet over so wide a territory as in 1934. We are 
now at the critical period for the season’s crops. 
Damage from lack of rain- 








desire on the part of all politicians to win favor 
with the so-called labor vote likewise tends to give 
the situation a somewhat more disturbing appear- 
ance. The action of the Governor of the State of 
Pennsylvania in promising in advance to provide 
relief for those, if any, who are otherwise without 
funds by reason of strikes growing out of this situa- 
tion is a case in point. Mr. Lewis is understood 
to be “‘close’’ to the Administration, which is being 
interpreted in some quarters as indicating that little 
likelihood of actual disturbances is actually present, 
since presumably the Administration would be the 
last to wish for any de- 











fall at this season of the 
year is not particularly 
unusual, although the de- 


“There Is No Magic .. .” 


“There is no magic in monetary manage- 
ment which can absolve mankind from its 


velopment that would cur- 
tail the activity of business 
at the present time. Of 
course it also could be 





gree of the damage seems 
to be exceptional this year. 
Should the deficiency in 
rainfall persist as it did 
two years ago, the results 
would be unfortunate in- 
deed. 


Labor and Steel 


As to the labor situation 
centering particularly in 
the steel industry, 1t seems 
to be less a controversy 
between employer and 
employee than one involv- 
ing two factions in the 
ranks of organized labor, 
the one wedded to the so- 
called craft type of union, 
of which the American 
Federation of Labor is 
largely composed, and the 
other the advocate of the 
so-called industrial union 


which during the past few ° 


years has apparently been 
gaining favor. 
occasion of the outbreak in 


acute form of this struggle | 
within the ranks of labor - 


is the determined effort 
being made by Mr. Lewis, 
self-appointed leader of 
the industrial union drive, 
to organize the workmen in 


But the 3 





political and economic sins.”’ | 

These words spoken on Wednesday at the 
Institute on Public Affairs at Charlottesville, 
Va., seem to epitomize the views of the 
bankers taking part in the discussion. If 
only the powers that be would take these 
words to heart intelligently and sincerely, 
and if only all of our bankers in pre-depres- 
sion days had always borne them carefully 
in mind! 

The speakers upon the occasion at which 
these words were spoken appear from press 
accounts to have laid special emphasis upon 
the impossibility of finding any man or group 
of men wise enough to “‘manage’’ money and 
credit in such a way as to bring the benefits 
usually cited by managed money advocates. 
Neither money nor banks were ever intended 
for use as instruments with which to rule the 
whole economic world, and we for our part 
are well pleased that the public has now 
heard these strong words from the mouths 
of bankers themselves. 

But quite apart from all this, it has 
always seemed to us that “managed money’”’ 
exponents stood suspect in the premises pre- 
cisely for the reason that so many, if not 
most, of them desired to employ money man- 
agement to “‘absolve mankind from its polit- 
ical and economic sins.’’ Certainly such 
credit management as we had during the 
New Era (though at that time we were not 
so fond of calling it by this name) was 
employed in making it possible for a time 
to ignore the economic sins that were being 
committed on all sides virtually the world 
over. 

It is doubtful if an informed and dispas- 
sionate man could be found who would deny 
that since the depression developed about 
seven long years ago, the effort to employ 
credit management or money management, 
or both, for the purpose of “absolving man- 
kind of its political and economic sins’’ has 
been distinctly the order of the day in 
official quarters. 

By all means let us now give up the idea. 


























interpreted as suggesting 
that strikers, if there are 
any, would have relief 
support in abundance from 
Federal funds. 


“Planned Agriculture’’ and 
Drought 


Shortages of some agri- 
cultural products, which 
now seem more or less 
inevitable in some in- 
stances, and the still 
greater scarcity that would 
ensue should lack of rain- 
fall persist much longer 
would of course be the 
more serious by reason of 
the curtailment of  pro- 
duction imposed from 
Washington and in some 
instances the actual de- 
struction of goods ordered 
by the Federal Govern- 
ment. It would not be 
surprising if before the 
year is out: we should have 
before our very eyes a 
convincing demonstration 
of the weakness of man- 
aged economy as applied 
to agriculture. But quite 
apart from these aspects 
of the matter, it is natural 





the steel industry, who today are either largely 
unorganized or else belong to company unions. 
Apart from :certain fire-eating statements on the 
part of those engaged in the contest itself, most of 
those presumably in a position to form a dependable 
Judgment have been giving utterance to reassuring 
statements about the situation. It is to be hoped 
that they prove to be right. 

The whole matter would certainly be of less 
moment at this time were it not for the fact that 
labor ‘‘drives” of this sort have been so sedulously 
encouraged during the past few years by govern- 
ments, particularly the National Government. ‘The 
fact that we are now facing a national election 
campaign in which there will almost certainly be a 


enough that the business man is now engaged in 
trying to arrive at workable conclusions about the 
probable effects of the drought upon business in 
general and upon his own business in particular. 
Appraisal of such effects are greatly complicated 
by relief and other policies now in effect. 

It goes without saying that the deficiency in 
production, whatever its dimensions, will be a dead 
loss to the Nation. ‘There is no way of avoiding 
this conclusion. Yet, as many business men found 
in 1934, the extent and the incidence of these losses 
are, under exisiting conditions, not what they would 
be in normal times. Government officials under 
direction from Washington are vigorously (not to 
say hysterically) at work in the stricken areas. 
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Funds doubtless will be poured into these sections, 
there to be employed in. direct relief, made work, 
the purchase of distressed products, and in other 
ways. Whether such funds will be deducted from 
the total amount expended for relief in other parts 
of the country, the future must. determine, but if 
the past is any guide, they will probably be a net 
addition to Federal disbursements. All this naturally 
places funds in the hands of people who otherwise 
would be obliged to curtail, or perhaps virtually 
to cease, purchasing. 

Thus the market for many types of goods made 
in many other sections of the country will for the 
time being at least be a good deal better than would 
otherwise be the case. The particular commodities 
whose supply is most seriously affected by the 
drought will doubtless reflect the shortage in higher 
prices, as indeed the grains, particularly wheat, 
have already begun to do. Naturally those enter- 
prises directly dependent upon the productivity of 
the regions in question, such forexample as certain 
railroad companies, will find it difficult to avoid the 
consequences of the catastrophe although govern- 
mental operations in part at least offset loss of 
traffic. Fortunately large sections of the country 
which had been seriously threatened with a similar 
fate seem to have been rescued by somewhat 
belated precipitation. The situation as it stands 
today is unfortunate enough, and it is to be hoped 
that neither incompetence in official quarters nor 
morbid desire to make use of the tragedy to win 
votes will conspire to make the ultimate consequences 
worse than they otherwise would be. 


The General Business Outlook 


This same unusual, not to say abnormal or arti- 
ficial, state of affairs runs through practically the 
entire business structure at the present time. The 
various indexes of activity in business are making 
what would in ordinary times be most encouraging 
records. Some branches are doing particularly well 
both in volume and profits. A very considerable 
number of companies are breaking all records in the 
volume of their production, sales and occasionally 
in their rate of profit. Summer dullness has not 
taken hold in the usual degree, and while doubtless 
some further seasonal recession is to be expected, 
there is a rather widely held belief that the summer 
as a whole will continue to make an unusually good 
showing in terms of production, distribution and 
profit. Yet the analyst, if he is to be helpful, simply 
cannot stop with these facts, as he naturally would 
in other circumstances. 

First and foremost, he must consider the position 
of the United States Treasury in relation to all this. 
Studying the record as set forth in the statements 
of the Treasury, he soon finds, first, the reason for 
much of the purchasing of consumer goods, and, 
second, a cause for grave uneasiness about the situ- 
ation in general. Despite the improvement in the 
general rate of activity in business, he finds that 
total relief expenditures of the Federal Government 
during the fiscal year just closed were but slightly 
below those of the previous fiscal period. In addi- 
tion he soon discovers that they are continuing, and 
that the Treasury has now been called upon to cash 
bonus bonds in the amount of approximately $1,000,- 
000,000, most of which without question has gone 
into circulation in one way or another. If he is 
disposed to look still further into the facts he is at 
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once faced with the truth that the huge funds re- 
quired by the Treasury for such purposes are not 
being taken by taxation, although taxes are high 
enough in all conscience, but are being brought ar- 
bitrarily into existence by placing government obli- 
gations in the banks, which of course spells inflation 
in its very essence. 


Serious Questions 

These facts, to go no further, definitely raise at 
least three serious questions. First, how long can 
the Treasury continue to obtain these huge sums 
in this way? Second, how long would this im- 
proved rate of operations and profits continue 
should this stimulus from Washington be with- 
drawn? Third, how would the Nation fare if 
the Government in order to continue its largesse 
were to resort to the printing presses? It would of 
course be hazardous to predict just how long it 
will be before the Treasury will be obliged either to 
stop spending wildly or else start the printing 
presses. Certainly present practices cannot be con- 
tinued indefinitely. There is absolutely nothing to 
suggest that the priming that has been given the 
pump for the past half dozen years will in the pre- 
dictable future so stimulate business as to remove 
the demand for further largesse. There is no sub- 
stantial evidence that this Administration is con- 
templating taking the steps necessary to put its 
house in order. It requires more credulity than we 
possess to place much faith in the theory that after 
the election President Roosevelt (assuming his re- 
election) will very sharply curtail public expendi- 
tures and undertake generally to place the situa- 
tion on a sound footing. But even if he were to do 
so, or if his successor (if Mr. Roosevelt is not re- 
turned to office) were to do so, drastic readjust- 
ments throughout the business system would be 
necessary which could hardly fail to cause tem- 
porary difficulties at the same time that they 
afforded opportunity for working toward a solid 
basis of progress. : 

Whatever else may be in doubt, we may rest as- 
sured that, once government expenditures are re- 
duced to something within reason, the type of ac- 
tivity now characterizing the business situation 
would not continue very long—unless of course the 
inflation that has already occurred but which lies 
more or less inert were to become a live, potent 
influence pushing us rapidly toward the precipice. 
The type of difficulties which would be ushered in 
by a period of fiat money of the ordinary or garden 
variety, and its serious nature, hardly need descrip- 
tion. It is in considerations of this kind that we 
find the explanation of the fact that continued im- 
provement, superficially considered, in business does 
not at this time bring the enthusiasm and the op- 
timism that usually accompany such upward move- 
ments. 


Other Underlying Questions 


But above and beyond all this, there are a num- 
ber of factors in the present situation which are 
by no means merely the products of New Deal mad- 
ness, and which render it particularly difficult to 
appraise the longer term outlook. To begin with we 
have the ideas of the New Era, which after all are 
at many points rather similar to those of the New 
Deal, and which seem still to have a strong hold on 
some practical business men. Take for example, 
the ultranationalism finding expression in demand 
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for unprecedented protection and subsidies of vari- 
ous sorts that long antedates the New Deal. But the 
New Era was much more closely identified with in- 
flationary policies and practices similar to those of 
the New Deal, the chief difference being that in the 
one case inflation is achieved by direct governmental 
action in forcing long term government obligations 
into the banks, while in the other it was being ac- 
complished by bank purchases of long term real 
estate loans, corporate and other funded obligations, 
and, directly or indirectly, installment paper in huge 
amounts. 

Are we to consider these the settled policies of 
‘the country? Or shall we when the next crash 
comes, as come it must sooner or later, heed the 
lessons of experience and vigorously undertake to 
work our way back to real credit soundness? Many 
of those who have anything to say to the public 
on such questions appear still to suppose that the 
soundness of such credit policies is to be tested by 
whether or not the banks have lost seriously as a 
result of absorbing this type of credit instrument. 
Quite aside from anything that has been done in 
Washington the installment paper business has 
within the past year or two again begun an expan- 
sion of volume, largely with bank funds directly or 
indirectly. It is reported that the rank and file 
of the banks throughout the country are becoming 
more and more tempted to go directly into this type 
of lending on a much larger scale than ever before. 


Inflation Unrecognized 

Appreciation of the fact that this type of opera- 
tion by commercial banks, whether done directly or 
through intermediaries, results in a condition more 
or less the equivalent of continuous over-issue of 
currency is largely lacking. There is still much 
being said about the volume of savings deposits 
both in savings banks and in other types of institu- 
tions in justification of unsound general policies. 
Conservatively inclined students of all such matters 
are constantly being shocked at the apparent ac- 
ceptance of the idea that our “economy has changed” 
and that new standards of common sense must be 
employed in appraising movements which seem new 
but which are but variants of “experiments” tried 
and found wanting at various periods in history. 
Our banks, we are told on all sides, have ceased to 
be commercial banks in the older sense of the term 
and have become investment trusts or similar or- 
ganizations, devoting themselves more and more to 
the long term financing of industry and trade, 
which in an unfortunate degree is true. But it is 
apparently supposed, first, that there is something 
in the “new economy” that obliges banks to act in 
this way and will continue indefinitely to oblige 
them to do so, and, second, that this “new” element 
in the situation somehow saves us or can save us 
from the inevitable effects of creating deposits 
against long-term assets, which is not true. 


Effects of Past Inflation 

Pursuance of policies of inflation during the past 
two decades has moreover brought far-reaching 
changes in consumer habits, and even in the physical 
structure of our economic system. The past few 
years have demonstrated, for example, that many 
people will not only go into debt or upon the relief 
rolls, but actually go hungry and permit their fam- 
ilies to go hungry in order to have automobiles, ra- 
dios and the like. Moreover the vast system of im- 
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proved public roads, along with the wide ownership 
of automobiles, has in very substantial degree re- 
distributed populations in such wise that it is dif- 
ficult to see how people can function effectively as 
economic units without the use of automobiles. 
These and many other changes of a broadly similar 
sort have occurred for better or for worse. Either 
we shall have to undergo the readjustments neces- 
sary to the undoing of many of them, or we shall 
have to fashion our industry to meet these new con- 
ditions. The problem of upkeep of such improve- 
ments as all these roads is another that is likely to 
be difficult in the future, when the Federal Govern- 
ment cannot longer bring funds for such purposes 
into existence by methods recently followed. 

Let us by all means be thankful for what the day 
brings forth, but let us also not forget these other 
difficulties and these other problems. The prob- 
lems by which the world is now faced call for the - 
very best that isin us. We must build for the future 
as well as for the present, no matter how difficult or 
how thankless the tasks imposed. 


Federal Reserve Bank Statement 


ANKING statistics this week reflect chiefly the 
continued effects of Treasury disbursements for 
bonus and other purposes, together with the start of 
a return flow of currency from circulation. More 
than $1,000,000,000 of bonus bonds and checks now 
have been cashed by the Treasury, and virtually 
all of that vast sum was dispensed from the Treas- 
ury’s general account with the 12 Federal Reserve 
banks, so that the account has been reduced to the 
$500,000,000 level which the Treasury appeared to 
set aS a minimum since last December. Member 
bank balances on reserve account were increased 
correspondingly, and the excess reserves over legal 
requirements are currently estimated at $2,880,- 
000,000, up $210,000,000 for the week to Wednesday 
night. Just before the June financing of the Treas- 
ury reduced the excess reserves by $910,000,000, 
the total stood at $2,950,000,000, and it is thus ap- 
parent that almost all of that reduction again has 
been made up. It seems probable that the Treasury 
henceforth will utilize its balances on war loan ac- 
count with member banks of the system to meet its 
requirements, and that practice will reintroduce at 
least a measure of stability in member bank balances 
with the 12 Reserve banks. But the bonus disburse- 
ments and the recent holiday caused a very large 
increase of currency in circulation, and as such funds 
return to the banks they will tend to swell further 
the total of reserve balances and excess reserves. 
There is no doubt, moreover, that the total is far 
too large and should be reduced, either by sales of 
open market holdings of Treasury securities by the 
Federal Reserve banks or by increase of reserve re- 
quirements. 

The gold flow to the United States has abated and 
only $10,000,0C0 was added to our monetary stocks 
in the week covered by the report. The aggregate 
now is $10,622,000,000, which is a further high record. 
The Treasury did not reimburse itself during the week 
for the gold acquisitions, so that the total gold cer- 
tificate holdings of the 12 Federal Reserve banks 
showed no variation of importance at $8,106,569 ,000 
on July 8 from the total of $8,106,541,000 on July 1. 
But cash in vaults increased moderately and total 
reserves moved up to $8,390,119,000 from $8,385,- 
728,000. The return flow of currency so far is only 
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a trickle, as the credit summary reflects a reduction 
of $8,000,000 in all forms of currency for the week, 
whereas the recent extraordinary increase is estimated 
unofficially at $300,000,000. Federal Reserve notes 
reflect the current tendency by a drop to $4,040,- 
332,000 from $4,046,086,000. Total deposits of the 
12 Federal Reserve banks increased slightly to $6,- 
584,011,000 on July 8 from $6,576,619,000 on July 1, 
but some of the individual items varied materially. 
Member bank deposits on reserve account moved up 
to $5,814,251,000 from $5,589,134,000, while Treas- 
ury deposits on general account fell to $506,644,000 
from $731,016,000. Foreign bank and non-member 
bank deposits increased modestly. Although the 
variations in reserves and liabilities were small, the 
ratio increased to 79.0% from 78.9%. Discounts 
by the system fell $925,000 to a mere $3,296,000, 
while industrial advances dropped $285,000 to $29,- 
500,000. Open market bankers’ bill holdings in- 
creased $8,000 to $3,085,000, and United States 
Government security holdings were quite unchanged 
at $2,430,228,000. 


Government Crop Report 


HE report of the Department of Agriculture of 
the condition of the crops at July 1 reveals 
what the daily news reports have made evident for 
several weeks—that “drought conditions have reached 
a point where crop prospects are rather definitely 
poorer than at this date (July 1) in any previous 
year except 1934.”’ Continuing the report expresses 
the view that the indications are not necessarily for 
a repetition of the 1934 shortage of field grains until 
the 100,000,000 acre corn crop which is beginning to 
suffer over a wide area shows further deterioration. 
The Department has taken no consideration, in its 
estimates of the various crops, of the continued 
drought and the blistering hot weather which has 
prevailed thus far in July. | 

The Department found the condition of the winter 
wheat crop at July 1, 66.3% of normal and indicating 
a crop harvest of 512,085,000 bushels an increase 
over the Department’s estimate of 481,870,000 
bushels a month ago; in 1935 the actual harvest was 
433,447,000 bushels. Acreage planted to spring 
wheat is placed at only 13,184,000 acres which 
compares with 20,837,000 acres at July 1, 1935; in 
addition the crop this year is reported at only 45.7% 
of normal whereas a year ago it was 85.1%; the 
estimated harvest of spring wheat this year at July 1 
was but 126,314,000 bushels and compares with an 
actual harvest of 169,752,000 bushels in 1935. The 
estimated production of both spring and winter wheat 
is 638,399,000 bushels compared with a total harvest 
of 603,199,000 bushels in 1935. 

Corn acreage at July 1 was 98,517,000 acres and 
was 72.8% of normal. This crop must have been 
seriously affected, however, by the unhappy con- 
ditions prevailing since that date. The estimated 
crop at the beginning of the month was 2,244,834,000 
bushels while the actual harvest in 1935 was 2,202,- 
852,000 bushels, about 360,000,000 bushels less than 
the average for the five years 1928-32. 

Of the other crops, oats was estimated at 805,- 
420,000 bushels which compares with a 1935 harvest 
of 1,195,435,000 bushels, rye at 26,380,000 bushels 
which compares with a 1935 harvest of 57,936,000 
bushels and barley at 164,866,000 bushels against 
292,249,000 bushels harvested last year. 
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The devastating effects of the drought and heat 
wave will undoubtedly be more clearly reflected in 
the report of condition as of August 1 next. 


Government’s Cotton Report 


OTTON acreage in cultivation on July 1, 1936, 
totaled only 30,621,000 acres, about 10% higher 
than the exceptionally small planted area of 27,- 
888,000 acres on July 1, 1935. This is the third 
successive year in which planted acreage has been 
very small corresponding with the period in which 
the government crop curtailment program has been 
operating to reduce the area planted. In the ten 
previous years, 1924 to 1933, the acreage planted at 
July 1 averaged nearly 42,000,000 acres. 

Every cotton State has a larger planted acreage 
this year at July 1 than at that date a year ago, ex- 
cept Florida, a minor producer, which has cut its 
acreage 2%. Texas, the largest cotton producing 
State in the country, has increased its planted 
acreage 12% over last year while California, one of 
the smaller producers of cotton, has increased its 
planted acreage 68% over a year ago. 

It is too early to forecast what the yield per acre 
may be, which is largely dependent on weather con- 
ditions, and the planted acreage alone is not a suf- 
ficient basis on which to estimate the size of the 
harvest. 


Business Failures in June 


OMMERCIAL failures in June, reported by 

Dun & Bradstreet, were the smallest in number 
of any June since 1920 and the smallest from point of 
view of liabilities involved, of any June since 1906 
and, in fact, with only a very few exceptions, the 
smallest of any month since that date. Of course, the 
figures as now compiled are not strictly comparable 
with figures for prior years for, as we have already 
pointed out in these columns, certain classes of 
failures, viz.: real estate and insurance agents and 
brokers, have been eliminated from the tabulation 
since January, 1936, and figures since only January, 
1934 have been revised to conform with those on the 
present basis of calculation. Nevertheless the 773 
failures in June with liabilities of only $9,177,000 
are noticeably small, comparing with 832 failures 
involving liabilities of $15,375,000 in May, 944 
failures involving $12,918,000 liabilities in June, 
1935, and 992 failures with liabilities of $20,591,000 
in June, 1934. Liabilities involved in June, 1936 
failures were 40% smaller than in May and 29% 
below June, 1935. 

In every division of industry into which the 
failures are separated there were fewer failures in 
June, 1936 than in June a year ago, and, except for 
the wholesale trade branch which showed a slight 
increase in liabilities, every division had smaller 
liabilities involved. The greatest improvement 
occurred in the retail trade division where 479 firms 
failed for only $3,535,000 in comparison with 589 
failures with liabilities of $5,684,000 in June, 1935. 
Substantial improvement was also shown in the 
manufacturing division where 143 firms failed for 
$2,541,000 as compared with 166 firms and $3,580,- 
000 liabilities in June, 1935. In the commercial ser- 
vice group there were 43 failures with $638,000 
habilities compared with 47 with $1,177,000 a year 
ago; in the construction line, 36 failed for $1,050,000 
in comparison with 54 failures with liabilities of 
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$1,079,000 last year; in the wholesale trade division 
there were 72 failures with $1,413,000 liabilities 
while last year there were 88 with $1,398,000 lia- 
bilities. 

Contrary to the general trend of failures in June as 
compared with June, 1935, there were increases 
both in number and in liabilities in the Chicago and 
St. Louis Federal Reserve districts; in the San 
Francisco District, although there were fewer 
failures, liabilities involved were slightly higher. 
In the other nine Reserve districts, failures were 
fewer in number and smaller as to liabilities, the 
largest decreases occurring in the New York District, 
where liabilities amounted to but $2,661,000, com- 
pared with $5,177,000 in June, 1935 and Cleveland 
where liabilities were only $682,000 in comparison 
with $1,364,000 a year ago. Liabilities involved in 
failures in the Minneapolis, Kansas City and Dallas 
districts were more than 50% lower than last year 
but the total amount in these three districts con- 
tributes relatively little to the grand total. 


The New York Stock Market 


NCERTAIN movements developed this week on 
the New York stock market, apparently be- 
cause traders and investors found it difficult to 
gauge the effects of the drought, the possible labor 
troubles and the political situation. These and 
other factors were obvious influences on the securi- 
ties market. The trend was mixed, however, with 
quotations for stocks mildly depressed in the early 
dealings, while a sustained advance took place in 
the latter part of the week. Enormous destruction 
already has been caused by the drought in the Mid- 
West, and some groups of stocks, such as the farm- 
equipment issues, suffered severely in consequence. 
But a sharp advance in grain prices afforded at 
least a measure of consolation. The dispute now 
raging regarding the closed shop in the steel indus- 
try carries a dire threat of labor troubles, but the 
tension lessened as the week wore on and purchases 
of stocks were resumed for that reason. The indus- 
trial indices at length are reflecting the normal sea- 
sonal recession, but they remain fairly favorable 
and also contributed to the interest in securities. 
Trading on the New York Stock Exchange was 
under 1,000,000 shares in the first half of the week, 
but the later sessions produced transfers of con- 
siderably more than 1,000,000 shares each. 

After the protracted holiday suspension, trading 
was dull last Monday on the New York Stock Ex- 
change. The tendency quite clearly was to await 
further developments in the drought and labor situa- 
tions. Industrial stocks drifted steadily downward, 
with farm-equipment issues more depressed than 
others. Utility stocks were well maintained, and a 
few food issues improved because of the likelihood 
of higher commodity price levels. The downward 
trend again was in evidence Tuesday, but resistance 
levels were reached in many instances, and the re- 
cessions were pronounced only in a few stocks. 
Farm-equipment and mail order issues showed larg- 
est losses, in reflection of the drought situation. 
After an uncertain opening on Wednesday, levels 
advanced quite generally, and a good part of the pre- 
ceding decline was regained. Rail stocks led the 
upswing, but steel shares joined on indications of a 
split in labor ranks. Utility issues also were better, 
while some of the industrials recovered as well. The 
lessened apprehensions regarding strife in the steel 
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industry occasioned an upward surge on Thursday. 
This development overshadowed even the ever 
gloomier reports regarding the drought. Steel 
stocks led the improvement, which extended also to 
other industrials and to the rail and utility stocks. 
The gains were continued yesterday in the most 
active session of the week. Industrial issues ad- 
vanced readily, and smaller gains appeared in rail- 
road and utility shares. 

In the listed bond market movements were mildly 
uncertain. United States Government securities 
and the highly-rated corporate issues hardly varied 
at all, owing to the usual summer dulness. Specu- 
lative and semi-speculative bonds drifted lower at 
first, but recovered along with equities in the later 
dealings of the week. In the foreign dollar bond 
section movements were unimportant, with the gen- 
eral tone good. Commodity markets reflected to the 
full the drastic effects of the drought. Grains, corn 
and cotton moved higher in most sessions, and occa- 
sional spells of profit-taking merely modified the 
upswing in some trading periods. Almost all other 
commodities likewise were in demand. Foreign ex- 
change markets were steady throughout, although 
a little selling of French francs took place yesterday. 

On the New York Stock Exchange 97 stocks 
touched new high levels for the year while 69 stocks 
touched new low levels. On the New York Curb 
Exchange 60 stocks touched new high levels and 31 
stocks touched new low levels. Call loans on the 
New York Stock Exchange remained unchanged 
at 1%. 

On the New York Stock Exchange, Saturday being 
Independence Day and a holiday, the market was 
closed; the sales on Monday were 844,590 shares; on 
Tuesday, 969,790 shares; on Wednesday, 869,000 
shares; on Thursday, 1,291,600 shares, and on Fri- 
day, 1,691,000 shares. On the New York Curb Ex- 
change the sales on Monday were 227,990 shares; on 
Tuesday, 250,175 shares; on Wednesday, 206,600 
shares; on Thursday, 350,265 shares, and on Friday, 
415,750 shares. 

Trading in the stock market the fore part of the 
week was hampered somewhat by drought conditions 
and the labor controversy in the steel industry. 
Caution prevailed and buying was mostly selective 
in character. Later in the week the tone of the 
market improved and equities displayed renewed 
strength, closing yesterday above the levels of Fri- 
day of the previous week. General Electric closed 
yesterday at 38% against 3834 on Friday of last 
week ; Consolidated Edison Co. of N. Y. at 40% 
against 3672; Columbia Gas & Elec. at 2054 against 
19%; Public Service of N. J. at 4614 against 45%; 
J. I. Case Threshing Machine at 16514 against 
16914; International Harvester at 81 against 8354; 
Sears, Roebuck & Co. at 75 against 74; Montgomery 
Ward & Co. at 4314 against 48; Woolworth at 5354 
against 5214, and American Tel. & Tel. at 16934 
against 168. Western Union Tel. closed yesterday 
at 867% against 8614 on Friday of last week; Allied 
Chemical & Dye at 2038 against 20214; Columbian 
Carbon at 125 against 125; E. I. du Pont de Ne- 
mours at 156 against 149; National Cash Register 
at 231% against 2214; International Nickel at 505% 
against 4934; National Dairy Products at 28 against 
2734; National Biscuit at 3314 against 3434; Texas 
Gulf Sulphur at 354% against 36; Continental Can 
at 7734 against 763g; Eastman Kodak at 168% 
against 170; Standard Brands at 1534 against 1514; 
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Westinghouse Elec. & Mfg. at 12614 against 12254; 
Lorillard at 2344 against 2314 ; United States Indus- 
trial Alcohol at 351% against 35; Canada Dry at 
1454 against 1314; Schenley Distillers at 40 against 
40%, and National Distillers at 27% against 2614. 

The steel stocks rallied and closed higher for the 
week. United States Steel closed yesterday at 6134 
against 59%¢ on Friday of last week; Inland Steel 
at 9084 against 9134; Bethlehem Steel at 513% 
against 505g; Republic Steel at 1914 against 1814, 
and Youngstown Sheet & Tube at 64% against 625%. 
In the motor group, Auburn Auto closed yesterday 
at 3084 against 28 on Friday of last week; General 
Motors at 70 against 6914; Chrysler at 11514 against 
11414, and Hupp Motors at 21% against 24%. In the 
rubber group, Goodyear Tire & Rubber closed yester- 
day at 23% against 2414 on Friday of last week; 
United States Rubber at 29 against 28%, and B. F. 
Goodrich at 1914 against 1914. The railroad shares 
show improvement this week. Pennsylvania RR. 
closed yesterday-at 3314 against 323% on Friday of 
last week; Atchison Topeka & Santa Fe at 7734 
against 76144; New York Central at 3714 against 
3614; Union Pacific at 12534 against 12734; South- 
ern Pacific at 34 against 33144; Southern Railway 
at 16144 against 1614, and Northern Pacific at 255% 
against 263%. Among the oil stocks, Standard Oil of 
N. J. closed yesterday at 6214 against 58% on Fri- 
day of last week; Shell Union Oil at 18 against 174, 
and Atlantic Refining at 3014 against 28%. In the 
copper group, Anaconda Copper closed yesterday at 
3614 against 335, on Friday of last week; Kenne- 
cott Copper at 40 against 39; American Smelting & 
Refining at 78 against 79, and Phelps Dodge at 351% 
against 3314. 

Owing partly to July 4 influences, trade and in- 
dustrial reports reflect a downward turn of rather 
sharp proportions. In all probability the ordinary 
seasonal recession also has something to do with 
the trend. Steel ingot production for the week end- 
ing today was estimated by the American Iron and 
Steel Institute at 67.2% of capacity against 74.0% 
last week and 35.3% at this time last year. Produc- 
tion of electric energy for the week ended July 4 was 
estimated by the Edison Electric Institute at 1,940,- 
000,000 kilowatt hours against actual production of 
2,029,639,000 kilowatt hours in the preceding week 
and 1,655,420,000 kilowatt hours in the correspond- 
ing week of last year. Car loadings of revenue 
freight for the week to July 4 totaled 649,759 cars, 
the Association of American Railroads reports. 
This is a decrease of 63,880 cars from the previous 
week and a gain of 178,633 cars over the same week 
of 1935. 

As indicating the course of the commodity mar- 
kets, the July option for wheat in Chicago closed 
yesterday at 109%4c. as against 10034c. the close on 
Friday of last week. July corn at Chicago closed 
yesterday at 853¢c. as against 721¢c. the close on 
Friday of last week. July oats at Chicago closed 
yesterday at 3914e. as against 32%c. the close on 
Friday of last week. 

The spot price for cotton here in New York closed 
yesterday at 13.65c. as against 12.49c. the close on 
Friday of last week. The spot price for rubber 
yesterday was 16.70c. as against 16.37c. the close 
on Friday of last week. Domestic copper closed 
yesterday at 914c., the same as on Friday of previ- 
ous weeks. 
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In London the price of bar silver yesterday was 
1934 pence per ounce as against 193g pence per ounce 
on Friday of last week, and spot silver in New York 
closed yesterday at 4434c., unchanged from Friday 
of last week. 

In the matter of the foreign exchanges, cable 
transfers on London closed yesterday at $5.0234 as 
against $5.02 5/16 the close on Friday of last week, 
and cable transfers on Paris closed yesterday at 
6.615¢c. as against 6.6314c. the close on Friday of 
last week. 


European Stock Markets 


RICE trends were uncertain this week on stock 
exchanges in the principal European finan- 
cial centers. The London Stock Exchange followed 
the quiet and steady course characteristic of the 
British market during recent months. But the Paris 
Bourse reflected a good deal of nervousness, despite 
the efforts of the authorities to bring funds out of 
hiding and back to the country. The Berlin Boerse 
was dull and inclined to lose a little ground. The 
financial position of the gold bloc countries has 
shown improvement in the last two weeks, and small 
increases of holdings of gold have been reported by 
the Bank of France and the Bank of The Nether- 
lands. Both these institutions again reduced their 
discount rates. The Bank of France acted on Thurs- 
day in anticipation of the French Treasury ar- 
nouncement yesterday of a new loan and cut its rate 
to 3% from 4%. The Netherlands Bank, proceeding 
along more orthodox lines, reduced its rate on Mon- 
day to 3% from 314%, in recognition of the im- 
proved monetary position. The prospect of the new 
French Treasury loan apparently was one of the 
chief factors causing unsettlement on the Bourse, 
as it was feared the terms might prove adverse to 
outstanding securities. Trade and industrial reports 
from the leading European countries now are quite 
generally favorable. The lifting of the sanctions 
against Italy next Wednesday will benefit all of 
Europe. The strikes in France and Belgium are di- 
minishing rapidly and production again is approach- 
ing normal. Armaments orders in Britain continue 
to stimulate the business of that country, and Ger- 
many is making progress on the same basis. 

The London Stock Exchange was dull in the ini- 
tial trading period of the week, as the holiday sea- 
son now impends and there is no tendency to in- 
crease commitments. British funds reacted after a 
steady opening, but most of the industrial issues 
were firm. Continental issues were soft in the for- 
eign list because of the Danzig dispute, but Anglo- 
American trading favorites improved. British funds 
remained dull on Tuesday, owing to rumors of a new 
loan for defense purposes, while industrial securities 
were uncertain on profit-taking. South African gold 
mining issues improved sharply, however, while for- 
eign issues also were better. The tone in the gilt- 
edged section was better on Wednesday, and home 
rail issues likewise showed gains. Further realiza- 
tion sales in the industrial department held such is- 
sues in restraint, but one or two bright spots were 
noted. After further advances in gold mining issues, 
liquidation took place and net changes were small. 
The foreign section was quiet and irregular. British 
funds did not vary much on Thursday, but renewed 
inquiry for industrial stocks was noted owing to 
supplementary armaments estimates which indi- 
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cated an accelerated pace of British rearmament. 
International securities also were better, under the 
leadership of Anglo-American favorites. British 
funds were marked lower yesterday, but industrial 
stocks were in good demand. International securi- 
ties also improved. 

The good tone at Paris last week was reversed in 
the first session of the current week, owing to in- 
ternal and international uncertainties and the pros- 
pects of a Treasury loan at a relatively high rate of 
return. A moderate selling wave developed which 
forced prices of rentes and French equities lower. 
International issues did not vary greatly. Changes 
were small on the Bourse, Tuesday, as most interests 
apparently decided to await further developments. 
The main trend in rentes was still downward, but 
French bank, utility and industrial stocks showed 
gains and losses in approximately equal numbers. 
Quiet demand was noted for international securi- 
ties. The tone was firm on Wednesday, partly be- 
cause rumors were in circulation to the effect that 
the promised “reforms” of the Bank of France will 
be less drastic than was at first supposed. Rentes 
gained moderately, while shares of the Bank of 
France improved 405 francs. Other bank equities 
also were better, and some gains also appeared in 
the utility and industrial stocks. Little business was 
done Thursday, and most changes were downward, 
owing to the impending new Treasury loan an- 
nouncement. Rentes were off sharply despite the 
lower bank rate and French equities also lost 
ground, while international issues held steady. Lit- 
tle trading was done in rentes yesterday, but indus- 
trial stocks were in demand. International issues 
tended to recede. 

Only limited activity was reported on the Berlin 
Boerse as trading was resumed for the week. Most 
securities drifted lower through sheer lack of inter- 
est, but a few issues managed to show small gains. 
The situation was unchanged on Tuesday, when the 
main trend again was toward lower levels. But 
the changes were small and totally unimportant. 
Fixed-interest issues were neglected. The trading 
on Wednesday was marked by a little buying of 
heavy industrial stocks, but the potash issues were 
weak and recessions also appeared among the ma- 
chinery securities. Most of the changes were in 
small fractions, however, and no importance was 
attached to the variations. Quiet liquidation was 
the rule on Thursday, but it resulted only in small 
recessions. A few of the speculative favorites fell 
1 to 2 points, while others dropped fractionally. 
Buying of equities was resumed yesterday, and 
gains of a point or two were common. 


Ethiopia Abandoned 


PPEALS by the former Emperor of Ethiopia for 
aid from the League of Nations against the 
Italian conquerors of his country were virtually 
ignored by the Assembly and Council of the League 
last Saturday, and on Monday arrangements were 
made to discontinue, on July 15, the sanctions 
against Italy which constituted the sole endeavor by 
the League to meet its obligations. These proceed- 
ings were merely in accordance with the expecta- 
tions occasioned by the British and French decisions 
to terminate the punitive measures against Italy, 
but they are, nevertheless, of considerable im- 
portance. The League itself now stands revealed, 


more clearly than ever before, as a mere instrument 
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of British and French policy, and as a completely 
ineffectual organization, so far as the preservation 
of peace and the protection of its member States are 
concerned. It is quite evident that the Geneva in- 
stitution will undergo considerable changes in the 
near future, with the course of its future activities 
likely to be determined by the Assembly, next 
September. The effect on the small nations of the 
world doubtless will be profound, for it is undeni- 
able that many small countries have displayed an 
altogether undue faith in the League. Since the 
League, acting under the direction of the great 
European Powers, is unwilling to aid Ethiopia fur- 
ther, that African country now is to be considered 
an Italian colony. It may be noted in passing that 
the Italian military authorities may have much 
trouble in pacifying some sections of Ethiopia, as 
reports from London indicated on Wednesday that 
a group of Italian fliers had been killed in ambush. 

The League debate on Ethiopia last week was a 
protracted one, but the course of procedure had 
been determined in advance by the Anglo-French 
decision to refer sanctions to the Committee on Co- 
ordination. A resolution to that end finally was 
adopted by the Assembly last Saturday. Two 
Ethiopian demands were considered in that final 
session, but they were overruled. A roll-call was 
demanded by the representatives of Emperor Haile 
Selassie on a proposal that the League refuse to 
recognize the transfer of territory by forceful occu- 
pation, but a vote was denied on the pretext that 
the issue was covered by resolutions. Ethiopia’s 
vote was the only favorable one on another proposal 
that the League extend financial aid for further 
resistance to Italian aggression. Most of the dele- 
gations refrained from voting on that question, 
while 23 voted adversely. The Assembly finally 
adopted a resolution prepared by Premier Paul van 
Zeeland of Belgium, with British and French assist- 
ance, which noted that “various circumstances” had 
prevented the full application of the League Cove- 
nant, but declaring firm attachment to the prin- 
ciples of the Covenant. The resolution urged the 
necessity of strengthening the real effectiveness of 
the guarantees of security, and member States were 
invited to submit proposals to that end to the 
League Secretariat by Sept. 1. In conclusion, this 
curious document recommended that the Committee 
on Coordination shall make all necessary proposals 
for terminating the sanctions against Italy. The 
Committee on Coordination met on Monday and 
voted unanimously to end the sanctions formally 
on July 15. League members were asked to continue 
their reports covering the effect of the measures for 
the period ended June 30, that date apparently 
being chosen because some important countries 
already have terminated the sanctions. 


Britain and Italy 


NDICATING clearly that the Mediterranean emer- 
gency is considered over in London, the British 
Government announced on Thursday that its huge 
fleet concentration there would be reduced imme- 
diately to ordinary proportions. Led by the cruiser 
Cornwall, some of the most powerful fighting units 
of the British navy are to steam back to England, 
while other vessels will proceed to the China sta- 
tion. Sir Samuel Hoare, First Lord of the Ad- 
miralty, announced the move in the House of Com- 
mons and: also assured that body that there will be 
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a British fleet in the Mediterranean for “another 300 
years.” The permanent British naval forces in the 
Mediterranean are to exceed somewhat those kept 
there before the Italian crisis arose. Departure of 
the British fleet, London authorities believe, will be 
followed speedily by Italian recall of the forces sent 
to Libya on the Egyptian frontier. After that, only 
dissolution of the British-inspired Mediterranean 
mutual defense accord would have to be effected in 
order to restore matters to the position prevalent 
before the Italians invaded Ethiopia. And that 
accord already is crumbling, as the French Govern- 
ment notified London and Rome on Thursday that 
the agreement whereby French ports would be 
placed at the disposal of the British fleet in the 
event of aggression is considered terminated. The 
British Government, as well as the Italian, now ap- 
pears to consider termination of the mutual defense 
accord desirable. “Both governments desire a 
Mediterranean settlement ardently, for Italy needs 
money from the City of London and Great Britain 
wants to be free to turn her undivided attention to 
the greater danger across the North Sea,” a London 
dispatch to the New York “Times” remarks. 


Locarno Problem 


UROPEAN anxieties regarding the diplomatic 
problems of that continent have been mani- 
fested in many ways of late, not the least important 
being the strenuous endeavors to achieve some sort 
of understanding to take the place of the Locarno 
pact which Germany violated last March by mili- 
tary occupation of the Rhineland. Now that sanc- 
tions against Italy are to be lifted, efforts are being 
made toward resumption by Italy of collaboration 
with other leading countries for solution of the Lo- 
carno problem and settlement of some other press- 
ing European questions. Recent dispatches from 
London suggest that a very wide readjustment may 
take place, involving the relations not only of the 
Western European countries, but those of the vari- 
ous Central European countries as well. It is quite 
possible, however, that such reports reflect British 
aims and wishes quite as much as actual possi- 
bilities. 

British rearmament is proceeding at a tremendous 
and ever-accelerated pace, which indicates in itself 
that not much real reliance is placed on agreements 
with other countries. The foreign policy of the Lon- 
don Government met a severe rebuff in the Ethi- 
opian affair, and it is a fair surmise that further 
steps will be tentative and cautious for some time 
to come. But the general aim unquestionably is 
one of conciliation, since Prime Minister Stanley 
Baldwin has indicated on several occasions that 
Great Britain, France and Germany should work 
together for European peace. The foreign policy of 
the new Leon Blum regime in Paris still is to be 
tested, although Foreign Minister Yvon Delbos de- 
clared that it rests still upon the old French thesis 
of “security” through a system of alliances based on 
maintenance of the Versailles fictions. Highly im- 
portant, in this situation, is the reply Germany will 
make to the British questionnaire regarding the 
willingness of Chancellor Adolf Hitler to extend his 
fervidly peaceable proclamations to Austria, Czecho- 
slovakia and other countries to the East. The Ger- 
man excuse for the delay in replying to Great 
Britain was at first the necessity for scanning the 
French statements on foreign affairs. But the 
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French declaration now has been available for some 
weeks. The British Foreign Secretary, Anthony 
Eden, was questioned in the House of Commons last 
Monday regarding the German delay, and he evi- 
denced considerable impatience in his curt answers. 
It may or may not be significant that Mr, Eden soon 
thereafter found a _ heart ailment - sufficiently 
troublesome to make a brief vacation necessary. 
Definite in this situation is the fact, reported 
from several European capitals, that the Belgian 
Government, prompted by Great Britain and 
France, has sent an invitation to Italy to participate 
in a new Locarno conference, to be held in Brussels 
whenever the Italian Government considers the time 
convenient or appropriate. In Rome reports of 
Wednesday the receipt of the invitation was con- 
firmed, but it also was indicated that Italy would 
take ample time to reply, meanwhile consulting with 
the German Government. In Berlin it was accepted 
as a matter of course that the Reich also would be 
invited to any such conference, if for no other pur- 
pose than a close examination of the German offer 
of 25-year peace treaties with France and Belgium, 
and negotiations toward a Western European 
pact of aerial defense. Such German offers 
necessarily must seem appealing to the Western 
European countries, even though they may place 
little confidence in Hitler and may view his regime 
as a temporary one. On the other hand, German 
expansionist aims toward the East now admit of 
little question, and it may be for that reason, as 
some observers surmise, that delay is found advis- 
able by the Reich in replying to Great Britain. 
That the question of Austria now is receiving 
close consideration was suggested in a London dis- 
patch of Wednesday to the New York “Times.” 
London circles were said to have received informa- 
tion that Germany and Italy are reaching an agree- 
ment with regard to that unhappy little country, 
with Chancellor Hitler more inclined than formerly 
to remain aloof from Austrian affairs. According 
to such accounts, Chancellor Hitler was swayed in 
good part by the possibility that Italy and Soviet 
Russia may reach an agreement regarding the 
Danubian area. But Vienna reports make it clear 
that some important direct negotiations between the 
German and Austrian Governments also are in 
progress, with a political truce the general aim. 
Austrian intimations are to the effect that the inde- 
pendence of the small country would be assured by 
successful conclusion of the conversations, but Ger- 
man officials have preferred to remain silent on the 
entire matter. The few available facts now suggest 
that the German Government has been putting to 
good diplomatic use the recent period of strain 
between Great Britain and Italy, but further dis- 
closures must be awaited in that connection. 


Danzig Defies the League 


ERMAN efforts to terminate League of Nations 
control of the small Free City of Danzig 
reached the official stage last Saturday, when the 
Nazi President of the Free City’s Senate, Dr. Arthur 
Karl Greiser, appeared before the League Council in 
Geneva and demanded that the League remove the 
jurisdiction exercised through its High Commis- 
sioner, Sean Lester. The incident caused alarm be- 
cause of its possible political repercussions, while 
some concern also was manifested because of the in- 
sulting manner in which Dr. Greiser presented his 
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request. There is ample reason to believe that the 
Danzig Nazi leader acted on instructions from Ber- 
lin, for the agitation that started two weeks ago took 
simultaneous rise in the Free City and in the Ger- 
man Reich. He attacked Mr. Lester in challenging 
and insolent terms and concluded with a demand “in 
the name of the German people” for revision of the 
Danzig statutes, so that it would no longer be neces- 
sary to account to Geneva. Dr. Greiser then pro- 
ceeded to give the Nazi salute to the members of the 
Council, and when some of the occupants of the 
press gallery expressed disapproval he thumbed his 
nose at the press correspondents. The incident 
caused a small sensation, but Foreign Secretary An- 
thony Eden, acting as President of the Council, 
ignored the disgraceful gesture and refused to de- 
scend to the undignified level of the Danzig Nazi. 

As might be expected, the tactics of Dr. Greiser 
probably did more harm to his cause than good. 
The League Council met late last Saturday in a 
secret session and decided to name a delegation of 
three members from Great Britain, France and 
Portugal to observe Danzig affairs closely hereafter. 
Captain Eden ruled that there is no present occasion 
for the demand for revision of the League Statutes 
on Danzig, and the Council as a whole expressed the 
utmost confidence in Mr. Lester. It is not likely, 
however, that the Nazi authorities will permit the 
matter to end there, since they clearly have started 
on a definite campaign to regain sovereignty over 
the small Free City. Much alarm was caused by the 
move in Poland, which is charged under the League 
Statutes with the conduct of Danzig’s foreign 
affairs. The Polish record as to Danzig is not irre- 
proachable, of course, since construction of the 
neighboring port of Gdynia resulted in a heavy 
diminution of Danzig’s trade and contributed to the 
unrest in the Free City. Despite this, however, 
Poland has jealously guarded its interests in Dan- 
zig, and it is significant that a stern warning against 
any arbitrary change in the administration of the 
city was issued on Wednesday by the Polish Com- 
missioner, Dr. Casimir Papee. The entire problem 
involves directly the relations between Germany and 
Poland, but there is no definite information as to 
whether the Nazi steps were taken with or without 
the consent of the Warsaw regime. The people of 
Danzig, fortunately, do not appear to be unduly 
alarmed, as all reports indicate that there were no 
disorders or disturbances of any kind. 


Dardanelles Conference 


Y ERMINATION of the League of Nations ses- 

sions was followed, last Monday, by resump- 
tion of the conference at Montreux, Switzerland, 
regarding Turkey’s demand for the right to refortify 
the Dardanelles. This gathering started some weeks 
ago, but was interrupted so that the delegates could 
attend the Geneva sessions. It resulted from the 
Turkish decision to seek revision of existing accords 
by peaceful means rather than such methods as the 
German Government employed in military occupa- 
tion of the Rhineland zone. Turkish representatives 
submitted a simple draft convention which would 
have given that country complete military control, 
while safeguarding rights of other countries under 
the League of Nations. But many objections were 
posed to that solution, and when the conference 
resumed the British delegation submitted a draft 
convention of its own. The British proposals have 
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been the subject of earnest and protracted debate, 
particularly between Great Britain and Russia. 
They deal chiefly with the contingencies of warfare 
on the assumption that Turkey will be neutral, and 
call for open straits to all belligerents. Russia, on 
the other hand, wants the straits closed in the event 
of warfare, and this position was supported by 
France, Rumania, Yugoslavia and Greece. Japa- 
nese delegates were inclined to side with London. 
The entire Dardanelles problem was complicated 
further on Thursday, when British delegates pro- 
posed that the Straits Control Commission retain its 
present authority. One aim of the Turkish Govern- 
ment is to eliminate the Commission and the British 
suggestion was considered quite unacceptable by the 
representatives from Angora. The Italian Govern- 
ment refused to send a delegation. 


France 


REMIER LEON BLUM and his Socialist associ- 
ates now are proceeding slowly and cautiously 
in France toward realization of the Left Front aims. 
The crisis occasioned by the widespread strikes is 
not entirely over, but already some firm opposition 
to important points in the Socialist Government’s 
program is arising. It is estimated that only about 
80,000 strikers still are engaged in the shut-in 
strikes, against 1,500,000 at the height of that move- 
ment. The French Nationalists, hitherto averse to 
political demonstrations, gave an indication of their 
strength and solidarity last Sunday, when 10,000 to 
15,000 of their number gathered at the Are de Tri- 
omphe in Paris. Police tried to prevent the Na- 
tionalists from moving to the Champs-Elysees, and 
a melee followed in which many were injured. The 
French Senate applied a check to the Socialist 
regime during a debate, Tuesday, on the strike situ- 
ation. Radical-Socialist Senators demanded a 
pledge that occupation by workers of factories no 
longer will be tolerated, and Minister of the Interior 
Roger Salengro reluctantly promised that the gov- 
ernment “will put an end to such action by all means 
at its disposal.” Although the aid of the Radical- 
Socialists was retained by that promise, it is pos- 
sible that some of the Communist support will be 
alienated. 

The responsibilities of government also are pro- 
ducing a change in the attitude toward the Bank 
of France. It was intimated on Wednesday that 
the promised revision of that institution’s statutes 
will be far less drastic than was at first held likely. 
Finance Minister Vincent Auriol announced yester- 
day the new loan by which he hopes to bring part of 
the 60,000,000,000 francs of hoarded and exported 
capital back into use. The announcement was pre- 
ceded by a further reduction of the Bank of France 
discount rate to3% from 4%. The loan, of the open- 
end type, is for maturities of six months and one 
year, with the interest rates at 314% and 4%, re- 
spectively. Subscriptions to these discount obliga- 
tions may be in amounts ranging from 200 to 100,000 
francs. 


Cuban Debts 


N A PRESS statement issued in Havana last 
Saturday, assurances were given by Dr. German 
Wolter del Rio, Secretary of the Cuban Treasury, 
that President Gomez is disposed to initiate conver- 
sations at any time for an agreement on those por- 
tions of the internal and external debt not now being 
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serviced. The statement made no specific reference 
to the Cuban Public Works 514% obligations, held 
by Americans in various forms and in an aggregate 
amount of about $80,000,000, but such obligations 
were included under the terms employed. “As re- 
gards the problem of the debt,” the statement said, 
“the President has stated to me his purpose of liqui- 
dating pending debts with equity and good faith, 
doing honor to the credit of the Republic. But he 
wishes to reach an agreement, after study of the 
problem, with the greatest possible advantages for 
Cuba.” The Cuban nation successfully is emerging 
from the political, social and economic crises through 
which it has been passing, Dr. del Rio pointed out. 
He indicated that the business of the Island is show- 
ing a considerable expansion, as reflected by the fig- 
ures of the Havana Clearing House, and remarked 
that confidence is increasing, with investors more 
willing than formerly to grant credit and place in 
circulation the capital previously withdrawn. No 
immediate solutions can be furnished for all of Cuba’s 
problems, Dr. del Rio said, and he urged patience 
upon all interests. The Gomez regime has a definite 
program, he added, and prefers positive action to 
“mere verbiage.” 


Discount Rates of Foreign Central Banks 


HE Bank of France on Thursday, July 9, reduced 

its discount rate from 4% to 3% and the rate on 
advances on securities was also lowered at the same 
time from 5% to 4%. The 4% discount rate had 
been in effect since June 25, at which time it was re- 
duced from 5%. On July 6 the Bank of The Nether- 
lands lowered its discount rate to 3% from 34%. 
The former rate had been in effect since June 30, at 
which time it was reduced from 4%. Present rates 
at the leading centers are shown in the table which 


follows: 
DISCOUNT RATES OF FOREIGN CENTRAL BANKS 
































Rate in Pre- Rate in Pre- 
Country Effeca Date vious Country Effect Date vious 
July 10| Established | Raie July 10| Estahlished | Rate 
Argentina. . Hf: Mar. 11935; -. Holland 3 July 61936) 3 
Austria....}| 3 July 101935) 4 Hungary... 4 Aug. 28 1935; 4 
Batavia 4 July 11935) 4% ||India...... 3 Nov. 29 1935} 3 
Belgium . 2 May 15 1935); 2% ||Ireland... 3 June 30 1932; 3 
Bulgaria. 6 Aug. 15 1935] 7 Se db bbowe 4% |May 18 1936) 5 
Cc 7 2% |Mar 111935) -.. ||Japan..... 3.29 |Apr. 6 1936! 3.65 
Chile. ..... 4 Jan. 241935) 4% ||Java...... 4% iJune 21935) 3 
Colombia..| 4 July 18 1933) 5 Jugosiavia.| 5 Feb. 11935) 6 
Czechoslo- Lithuania..| 6 Jan. 2 1934 
vakia. 3 Jan. 11936; 3% ||Morocco... $i May 28 1935 M4 
Danzig . 5 Oct. 211935) 6 Norway ...| 3 May 23 1933; 4 
Denmark 3% |Aug. 211935) 2% ||Poland....| 5 Oct. 25 1933] 6 
England 2 June 30 1932; 2 Portugal... Dec. 13 1934) 5% 
Estonia. 5 Sept. 25 1934) 5 Rumania ..| 4% |Dec 7 1934 
Finland. 4 Dec. 41934) 4% ||SouthAfrica| 344 |May 151933) 4 
France 3 July 91936) 4 Spain ..... 5 July 101935} 5% 
Germany 4 Sept.30 1932; 5 Sweden. . 2 Dec 11933) 3 
Greece . 7 Oct. 13 1933' 7% Switzerland 2 May 21935' 2 








Foreign Money Rates 


N LONDON open market discount rates for short 
bills on Friday were 9-16%, as against 54% on 
Friday of last week, and 9-16@%% for three 
months’ bills, as against 11-16% on Friday of last 
week. Money on call in London on Friday was 
14%. At Paris the open market rate was lowered on 
Thursday from 44% to 34%%, while in Switzerland 
the rate remains at 214%. 


Bank of England Statement 


HE statement of the Bank for the week ended 

July 5 shows a further large gain in bullion of 
£4,497 ,126 raising the total to another new high of 
£226 ,567,233 which compares with £193,271,840 a 
year ago. As the gain in gold was attended by an 
expansion of £3,465,000 in note circulation, reserves 
rose only £1,033,000. Public deposits increased 
£611,000 while other deposits fell off £16,403,266. 
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Of the latter amount £15,003,504 was from bankers - 
accounts and £1,399,762, from other accounts. The 
proportion of reserve to liabilities rose to 29.80% 
from 26.27% a week ago; last year the ratio was 
34.31%. Loans on government securities fell off 
£13 ,645,000 and those on other securities £3,126,516. 
The latter consists of discounts and advances which 
decreased £4,642,396 and securities which increased 
£1,515,880. No change was made in the 2% Bank 
rate. Below we show the different items with com- 


parisons for several years: 
BANK OF ENGLAND'S COMPARATIVE STATEMENT 























July 8 | July 10 July11 | July12 | July 18 
1936 1935 1934 1933 1932 
£ £ £ £ £ 
Re PNR 443,106,000 400,652,245|384,625,084 378,471,340|366,271,208 
Public deposits... 10,520,000} 8.361.374| 17.433.369| 16,840.467| 17.047.517 
Other eaten 134,069.927|144.959.228/ 133.463, 727|152.293.086|116.325.840 
kers’ accounts.| 96,703.728|108.593.215| 97.285.294| 95.958.793| 82.759.203 
accounts...| 38,366,199] 36.366.013| 36.178,433| 56.334.293| 33.566.637 
Govt. securities... __ 96,758,310] 95,801,044| 82.647.071| 87.055.963| 65.785.765 
Other securities. ____ 23'419'336| 22'954.400| 18.789.665| 27.645.095| 39.718.909 
Disct. & advances.| 5,982/311| 10.372,619| 7.832.157| 15,099.677| 14.771.076 
ties........ 17,436,025] 12.581.781| 10,957,508] 12.545,418| 24.947.833 
coin] 43'461,000| 52.619.595| 67.528.918| 72.498.025| 45.933.529 
Coin and bullion... .|226,567,233|193,271,840|192, 154,902/ 190,969,365] 137,204,737 
Proportion of reserve 

to liabilities...... 29.80%| 34.31%] 44.74%]  42.86%| 34.43% 
Bank rate.......__. 2% 2 % 2% 2% 








Bank of France Statement 


HE weekly statement dated July 3 shows an 

increase in gold holdings of 341,732,506 francs, 
bringing the total of gold up to 54,340,500,384 francs. 
A year ago gold aggregated 71,272,418,907 francs. 
and two years ago 79,653,055,691 francs. The. 
Bank’s reserve ratio stands now at 57.87%, com- 
pared with 74.60% last year and 79.56% the previous 
year. French commercial bills discounted, bills 
bought abroad, advances on Treasury bills and 
creditor current accounts register decreases, namely 
971,000,000 francs, 3,000,000 francs, 2,087,000,000 
francs and 373,000,000 francs respectively. Notes in 
circulation record an expansion of 1,342,000,000 
frances, bringing the total up to 86,449,701,040 
francs. Circulation last year stood at 82,198 ,665,845 
francs and the year before at 81,892,015,075 francs. 
An increase also appears in advances against se- 
curities of 96,000,000 francs and in temporary 
advances to State of 3,088,000,000 francs. Below we 
furnish a comparison of the different items for three: 


years: 
BANK OF FRANCE’S COMPARATIVE STATEMENT 


) 














Changes | 
jor Week July 3, 1936 July 5, 1935 | July 6, 1934 
Francs Francs Francs 
Gold holdings... .-.- + 341,732,506/ 54,340,500,384/71, 973, “418, 907|79,653,055,691 
Credit bals. abroad. No chang 21,703,186 7,895,002 14,568,975 
a French commerc’! 
bills discounted - - peed | 000,000; 6,741,901,262| 7,027,308,576| 3,862.159,798 
b Bills bought abr’ d 1,141,449,221 | 


_ 3.000, 000; 1, 274. 070, 594) 1,203,348,195 
c Adv. on Treas. bills|—2,087, ‘000, 000) 11, 709.4 23,300 

+ 96,000,000 3°536°729 541) 3,356,560.780| 3,154,870,215 
Note circulation... _| + 1,342,000,000/86,449,701 ‘040 82,198,665, 845/81. 892,015,075 
Cred. curr. accts.. —373,000,000 7. 459 .880,594/|13,343,273,660 18, 223,281,214 
d Tem. adv. to State +3,088,000,000| 3,674 ‘000, 000 


Ata ee ee ee 
hand to sight liab - —0.23% 57.87% 74.60% 79.56% 


a Includes bills purchased in France. b Includes bills discounted abroad. 
c Previously included in French commercial bills discounted. d Represented drafts 
of Treasury on 10-billion-franc credit opened by Bank. 


Bank of Germany Statement 


HE statement for the first quarter of July shows 

an increase in gold and bullion of 231,000 marks, 
bringing the total up to 71,997,000 marks. Gold last 
year aggregated 85,824,000 marks and the previous 
year 70,122,000 marks. Reserve in foreign currency, 
bills of exchange and checks, advances and other 
daily maturing obligations record decreases, namely 
180,000 marks, 255,998,000 marks, 18,431,000 marks 
and 196,674,000 marks respectively. The Bank’s 
reserve ratio is now 1.80%, as against 2.40% last 
year and 2.1% the previous year. Notes in circu- 
lation reveal a loss of 177.000,000 frances, which 
brings the total down to 4,214,007,000 marks. Cir- 


Adv. against securs- 
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culation a year ago was 3,740,490,000 marks and 
two years ago 3,631,890,000 marks. The item of 
investments shows a gain of 44,000 marks. A com- 
parison of the different items for three years appears 
below: 


REICHSBANK’S COMPARATIVE STATEMENT 




















Changes 
jor Week July 7, 1936 | July 6, 1935 | July 7, 1934 
Asseis— r Reichsmarks | Reichsmarks 
Gold and bullion... .-.- 71,997,000} 85,824,000 70,122,000 
Of which depos. abr’d 24,551,000} 22,109,000 17,916,000 
Reserve in for'’n curr... 72, 4,006,000 6,850,000 
Bills of exch. & checks. - 4,440,848 ,000) 3,669,327 ,000/ 3,327 ,561,000 
Silver and other coin. . a201,852,000} 143,110,000) 218,175,000 
Notes on oth. Ger. bks_ 532,000 8,936,000 8,989,000 
Advances. ........... 856 45,113,000 72,839,000 
Investments......._.- 530,474.000| 660,126,000] 694,395,000 
(ROE GIBE a514,863, 676,193,000) 579,821,000 
Notes in circulation. - - 77,000,000 4,214,007,000/3,740,490 ,000/ 3,631,890,000 
daily matur. oblig.| —196,674, "783, ‘622, a7 »765,000| 557,582,000 
Other liabilities......-}  -......... a177, 048, 213,196,000; 165, ‘483, 000 
Propor'n of gold & for’n 
curr. to note circul'n - +0.10% 1.80% 2.40% 2.1% 
a Figures of June 15: 





* Validity of notes on other banks expired March 31, 1936. 
atest available. 


New York Money Market 


ITTLE business was done in the New York money 
market this week, and rates were merely car- 
ried forward in all departments. With excess re- 
serves again approaching the $3,000,000,000 mark, 
no point is seen in any endeavor to increase charges. 
Bankers’ bill and commercial paper rates were con- 
tinued from last week. Call loans held to 1% on 
the New York Stock Exchange, both for renewals 
and new loans. Time money was available at 114% 
for all maturities to six months, but there was little 
inquiry. The Treasury sold last Monday a further 
issue of $50,000,000 discount bills due in 273 days, 
and the average rate on accepted tenders was 
0.067%, computed on an annual bank discount basis. 
The rate on a similar issue was 0.191% a week 
earlier, but the reduction on the last issue is due 
only in part to monetary conditions, as bills due 
early next April will prove especially desirable in 
some mid-Western States when State taxes are 
computed on cash balances. 


New York Money Rates 


EALING in detail with call loan rates on the 
Stock Exchange from day to day, 1% was the 
ruling quotation all through the week for both new 
loans and renewals. The market for time money 
has shown no change this week, no transactions hav- 
ing been reported. Rates continue nominal at 14% 
for all maturities. The demand for prime commercial 
paper has been very heavy this week. High-class 
paper has been coming out in increasing quantities 
and the market has been quite active. Rates are 
34% for extra choice names running from four to six 
months and 1% for names less known. 


Bankers’ Acceptances 


RADING in prime bankers’ acceptances has been 
very quiet this week. Prime bills have been 
Bcarce and inquiries have been few. Rates are un- 
changed. Quotations of the American Acceptance 
Council for bills up to and including 90 days are 
3-16% bid and 144% asked; for four months, 144% bid 
and 3-16% asked; for five and six months, 3% bid 
and 5-16% asked. The bill-buying rate of the New 
York Reserve Bank is 4% for bills running from 1 
to 90 days, 34% for 91- to 120-day bills and 1% for 
121- to 180-day bills... The Federal Reserve banks’ 
holdings of acceptances increased from $3,077,000 to 
$3,085,000. Open market rates for acceptances are 
nominal in so far as the dealers are concerned, as they 
continue to fix their own rates. The nominal rates 
for open market acceptances are as follows: 
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SPOT DELIVERY 


—-180 Days— -——150 Days— -——120 Days— 
Bid Asked Bid Asked Bid Asked 

Prime eligible bills... ..-....... % 516 % 516 \ 416 
— 0 Days— —60 Days— -—30 Days— 
Bid Asked Bid Asked Bid Asked 

Prime eligible bills. .......... 416 % 416 % 446 % 

FOR DELIVERY WITHIN THIRTY DAYS 

SED POG Gc cocccepseesncceqooapessqorccsseopecoseoeepes %% bid 
Eligible non-member banks. .........---.-.-..-------22---22------- %% bid 


Discount Rates of the Federal Reserve Banks 


HERE have been no changes this week in the 
rediscount rates of the Federal Reserve banks. 
The follow.ng is the schedule of rates now in effect 
for the various classes of paper at the different 


Reserve banks: 
DISCOUNT RATES OF FEDERAL RESERVE BANKS 




















Rate in 
Federal Reserve Bank ying on Date Previous 
uly 10 Established Rate 
SE ee ee eee 2 Feb. 8 1934 2 
= ot enenaneseeen’d 1% Feb. 2 1934 2 
PE 4. daceemedeocdsbee 2 Jan. 17 1935 2% 
Tt tno ceeeoudousbeol 1% May 11 1935 2 
PE tisenncmbntidusdéhodnee 2 May 9 1935 2% 
Di dit a enénanoahoaneoutod 2 Jan. 14 1935 2% 
Cnt Se chiamenadesonabe 2 Jan. 19 1935 2% 
iE DS IE SS, Ny GB FAB hE 4%. 2 Jan. 3 1935 2% 
EE ON ET 2 May 14 1935 2% 
DP > bcckdeGeoccnsooucs 2 May 10 1935 2% 
EE Se, eee Sere 2 May 8 1935 2% 
Bam PRARGMSO.. « « « ooo cccccccsss 2 Feb. 16 1934 2146 
Course of Sterling Exchange 
TERLING exchange continues’ exceptionally 


steady and firm. In fact ever since June 26 the 
entire foreign exchange market has been displaying 
a firmer tone, although transactions have been 
limited during most of the time. The better tone of 
the market is due to a large extent to the temporary 
cessation of the outward movement of funds from 
Paris, which has been effected by restrictive measures 
imposed by the French Government applying 
penalties against hoarders and exporters of French 
capital. While it is still generally felt that the gold 
currencies will be devalued in one way or another, 
devaluation is not expected within the weeks im- 
mediately ahead. Further, the fact that bear specu- 
lators in these currencies have experienced a costly 
squeeze during the last; few weeks has resulted in 
such a curtailment of their operations that the 
quotations of the gold currencies are stronger even 
though the market is limited. The range for sterling 
this week has been between $5.01% and $5.02 5-16 
for bankers’ sight bills, compared with a range of 
between $5.01 7-16 and $5.02 15-16 last week. The 
range for cable transfers has been between $5.01 15-16 
and $5.023¢, compared with a range of between 
$5.0114 and $5.03 a week ago. 

The following tables give the mean London check 
rate on Paris, the London open market gold price, 
and the price paid for gold by the United States: 

MEAN LONDON CHECK RATE ON PARIS 


Saturday, July 4.._____.__- 75,712 1 Wednesday, July 8..._.-__- 75.692 

Monday, July 6..-....-...- 75.713 | Thursday, July 9... . _.-.. 75.680 

Teneeny, Jay Foci. isk 75.698 | Friday, PE ee ckbectl 75.85 
LONDON OPEN MARKET GOLD PRICE 

Saturday, July 4... _.- 139s. 14d. ; Wednesday, July 8... ._-. 139s. 

Monday, July 6... -.- 138s. 114d. | Thursday, July 9. ___- 139s. 1d. 

Tuesday, July 7... -- 139s. Friday, July 10....- 139s. 





PRICE PAID FOR GOLD BY THE UNITED STATES (FEDERAL 
RESERVE BANK) 


Saturday, July 4._.._.__- Holiday | Wednesday, July 8_______- $35.00 
ee, ae Oo wens $35.00 | Thursday, July 9. ______- 35.00 
Tuesday, July 7......__..- 35.00 ' Friday, July 10_.._.-..- 35.00 


The sterling exchange situation and the entire 
financial outlook as viewed from London reflects the 
widespread confidence felt with respect to the 
pound. Seasonally sterling is firm and this current 
firmness is heightened by tourist requirements. 
Sterling is in demand in all quarters and there is a 
consequent flow of funds from all parts of the world 




















Volume 143 Financial 


to London for security and investment, despite the 
various impediments and restrictions imposed by 
many countries on the outward movement of capital. 
The great abundance of funds in the London market 
and the constant taking of gold in the London open 
market and the unparalleled demand for British 
notes and sovereigns for hoarding evidence this 
confidence in sterling. 

This movement of funds to London, which has 
been going on for more than four years, must be 
contrasted with the constant rumors of war in 
Europe attributed to various causes at different 
times. Evidently foreign owners of capital feel no 
doubt of the impregnable position of the London 
market as a haven of security. International finan- 
ciers , seldom swayed by political clamor, are strongly 
inclined to disregard all sensational rumors and are 
prone to recall that after the Franco-Prussian war for 
a period of more than 40 years until 1914 similar 
rumors of probable war were almost a weekly oc- 
currence. 

Currently one of the most interesting features of 
the British financial situation is the extraordinarily 
heavy purchases of gold by the Bank of England 
which have been continuing since the first of the 
year and which have been excessively heavy since 
early in March. For the past four months the Bank 
of England has been buying gold at the rate of 
approximately £5,000,000 a week. There is doubtless 
an element of mystery in these purchases and it is 
not to be expected that the British authorities will 
disclose their policy entirely. But it can readily be 
seen that the authorities plan to provide a very wide 
base for the London financial market, wider than 
ever known before, which is doubtless intended to 
create a basis for confidence and business expansion 
on an unprecedented scale. 

It is evident that the great business expansion 
and the consequent increase of payrolls and con- 
suming power have necessitated a larger volume of 
note circulation, but this requirement could be met 
by an increase in the fiduciary issue, which would not 
require gold backing as do the Bank of England 
notes. It is also asserted that the strong demand for 
British notes on the part of foreigners since March 
for hoarding, estimated to have reached more 
than £25,000,000, compels a greater volume of gold 
backing for the notes. Against this it might be 
asserted that these foreigners, of whatever nationality 
are buying British bank notes for hoarding in full 
cognizance of the fact that Great Britain has sus- 
pended gold payments since September, 1931. 

Bank of England note circulation, now £443,- 
106,000, is the highest on record in the history of the 
bank, and is expected to reach a still higher figure 
with the seasonal increase during the August holidays. 
This compares with £400,652,000 a year ago and with 
£351,618,000 in the bank statement published just 
prior to the suspension of gold in September 1931. 
The bank’s gold holdings are also at the highest in its 
history, totaling £226,567,233. It is expected in 
informed quarters that despite the normal reduction 
in circulation which usually takes place after August, 
the bank will continue to increase its gold holdings. 
Present gold holdings compare with £193,271,840 
a year ago, with the minimum of £150,000,000 
recommended by the Cunliffe committee, and with 


£136,880,252 disclosed by the statement just pre- | 


vious to the suspension of gold in 1931. The bank’s 
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gold holdings are computed at the statutory figure of 
84s. lld. If the bank’s current gold holdings were 
written up to the present value of gold in the London 
market, they would approximate £370,000,000 and 
would represent a ratio to current circulation of 
about 82%. The bank’s ratio of gold reserves to the 
fiduciary issue is in excess of 183%. 

The business half-year passed in London without 
the slightest strain and from all indications British 
business executives expect that easy money condi- 
tions will continue for a long time under the plans 
for managed money and credit which have prevailed 
since the end of 1931. 

The abundance of money in London and the pros- 
perity of a large part of the population has resulted 
in a lively and steady demand for new industrial 
issues. In the past few months there has been some 
decrease in activity in outstanding industrials and 
their tendency seems to be to decline, due to the 
excessive favor given the new industrial capital 
offerings. New capital issues in June aggregated 
£18,415,000, against £19,505,000 in May and £20,- 
610,000 in June 1935. Offerings in the first six 
months were £108,984,000, against £86,045,000 a 
year ago, the half-year total being the largest since 
1930. Domestic issues accounted for £15,344,000 of 
the June total. 

Money rates in Lombard Street are easy. Two- 
months’ bills are 9-16%, three-months’ bills are 54%, 
four-months’ bills are 21-32%, and six-months’ bills 
are 142%. | 

Gold on offer in the London market this week was 
taken for unknown destinations, believed to be 
largely for account of foreign hoarders, though 
doubtless much of it went to domestic interests. On 
Monday there was available and taken for 
buyers £322,000, on Tuesday £476,000, on Wednes- 
day £280,000, on Thursday £453,000, and on Friday 
£605,000. On Monday the Bank of England bought 
£752,201 in gold bars, on Tuesday £690,708, on 
Wednesday £354,494, on Thursday £654,000. 

At the Port of New York the gold movement for 
the week ended July 8, as reported by the Federal 
Reserve Bank of New York, was as follows: 

GOLD MOVEMENT AT NEW YORK JULY 2-JULY 8, INCLUSIVE 


Imports Exports 
$2,354,000 from India 
102,000 from Russia 
14,000 from Nicaragua None 


5,000 from Guatemala 





$2,475,000 total 
Net Change in Gold Held Earmarked for Foreign Account 
Decrease $331,000 


The above figures are for the week ended on 
Wednesday. On Thursday $1,389,200 of gold was 
received of which $1,311,500 came from India and 
$77,700 from Russia; there were no exports of the 
metal, or change in gold held earmarked for foreign 
account. On Friday $4,900 of gold was received from 
Guatemala. There were no exports of the metal but 
gold held earmarked for foreign account increased 
$4,900. 

Canadian exchange during the week was quoted at 
a discount of 5-32% to a discount of 1-16%. 

Referring to day-to-day rates on Saturday last, 
July 4, there was no market in New York. On 
Monday the market was steady and quiet. Bankers’ 
sight was $5.02 3-16@$5.02 5-16; cable transfers 
$5.0214 @$5.023¢. On Tuesday sterling was steady. 
The range was $5.02@$5.02 3-16 for bankers’ sight, 
and $5.0214@$5.02 5-16 for cable transfers. On 
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Wednesday the pound displayed an easier tone in 
limited trading. Bankers’ sight was $5.01 15-16@ 
$5.02 1-16; cable transfers $5.02@$5.0214. On 
Thursday foreign exchange trading was_ limited. 
Sterling showed a softer tone. The range was $5.01% 
@$5.02 for bankers’ sight bills and $5.01 15-16@ 
$5.02 1-16 for cable transfers. On Friday sterling 
was steady, the range was $5.02@$5.02% for 
bankers’ sight and $5.0214%4@$5.0234 for cable 
transfers. Closing quotations on Friday were 
$5.0254 for demand and $5.02%4 for cable transfers. 
Commercial sight bills finished at $5.0214, sixty-day 
bills at $5.0154, ninety-day bills at $5.0114, docu- 
ments for payment (60 days) at $5.0154, and seven- 
day grain bills at $5.02144. Cotton and grain for 
payment closed at $5.02). 


Continental and Other Foreign Exchange 


HE French franc continues to show marked 

improvement, doubtless due largely to re- 
strictive measures taken by the Paris authorities to 
protect the franc and to prevent exodus of capital 
from the country. 

On Thursday the Bank of France again reduced 
its rediscount rate, from 4% to 3%. It will be 
recalled that two weeks ago the rediscount rate was 
reduced on June 25 from 5% to 4%. The 5% rate 
had been in effect only since June 23, when it was 
decreased from 6%. The 6% rate was made effective 
on May 6, when the gold reserves of the Bank of 
France seemed to be threatened as a result of the 
election of a radical Popular Front Government. 

In 14 weeks the Bank of France suffered a severe 
gold drain amounting to 11,138,000,000 francs. The 
first sign of relief from this pressure was seen in the 
Bank’s statement for the week ended June 26, when 
an increase of 46,157,505 francs in gold holdings was 
recorded. The current statement as of July 3 shows 
an important recovery of 341,732,506 francs in gold 
reserves (approximately $29,000,000). 

The new issue of short-term bonds by which the 
French Treasury hopes to brirg about a restoration 
of confidence in the franc, will be urged upon the 
public through a series of extensive appeals based 
upon the theme of patriotism. This campaign for 
disposal of the bonds is expected to continue through- 
out the summer. Thus, if they are not largely sub- 
scribed to in the days immediately ahead, the real 
success or failure of the bond issue will not be de- 
terminable for many weeks. It is believed that the 
Government will be able to bring in several billion 
francs in subscriptions, but the bonds would have to 
be well taken in order to restore confidence to such 
an extent as to cause a heavy return flow of French 
capital now lodged in other countries. The new 3% 
rediscount rate was probably inaugurated in order to 
promote the bond issue. 

On July 8 the French Finance Minister, M. 
Vincent Auriol, outlined plans before the Chamber of 
Deputies for revision of the laws governing the 
Bank of France. The measure proposes to replace the 
present Board of Regents by a new committee of 
directors which would include 30 persons named 
jointly by the Government, the National Economic 
Council, and shareholders of the Bank. 

The general Continental list reflected the improve- 
ment in the French franc although the week’s trans- 
actions in the foreign exchange market were decidedly 
limited. The belga proved to some extent an ex- 
ception to the Continental exchanges and during 
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practically the entire week ruled just under dollar 
parity because of the noticeable return of French 
money from Brussels to Paris in the past few weeks. 
Holland money which also moved into Belgium 
since early in May was likewise being repatriated. 
The statement of the National Bank of Belgium for 
the week ended July 2 showed a net loss of 112,300,- 
000 belgas in gold holdings. There is, however, no 
essential weakness in the belga. The Belgian Bank’s 
gold stock on July 2 stood at 3,749,900,000 belgas 
and its ratio of gold to notes was 84.96%. The ratio 
of gold to total sight liabilities was 68.43%. 

The following table shows the relation of the lead- 
ing currencies still on gold to the United States 
dollar: 


‘ Old Parity New Dollar Range 
Parity Parity This Week 
France (franc).............. 3.92 6.63 6.62 to 6.53% 
Belgium (belga)...........-. 13.90 16.95 16.91 to 16.92% 
BE Gs bulbs doweudadesse 5.26 8.91 7.86% to 7.88 
Switzerland (franc)......... 19.30 32.67 32.72 to 32.77 
Holland (guilder)........... 40.20 68.06 68.07 to 68.22 


The London check rate on Paris closed on Friday 
at 75.85 against 75.74 on Friday of last week. In 
New York sight bills on the French center finished 
at 6.6154, against 6.6234 on Friday of last week; cable 
transfers at 6.6134, against 6.6314; and commercial 
sight bills at 6.5834, sgainst 6.6014. Antwerp belgas 
closed at 16.91 for bankers’ sight bills and at 16.92 
for cable transfers, egainst 16.92 and 16.93. Final 
quotations for Berlin marks were 40.31)% for bankers’ 
sight bills and 40.3214 for cable transfers, in com- 
parison with 40.38 and 40.39. Italian lire closed at 
7.87% for bankers’ sight bills and at 7.881% for cable 
transfers, against 7.87 and 7.88. Austrian schillings 
closed at 18.85, against 18.86; exchange on Czecho- 
slovakia at 4.1534, against 4.1534; on Bucharest at 
0.7414, against 0.7414; on Poland at 18.95 against 
18.96; and on Finland at 2.31, against 2.22. Greek 
exchange closed at 0.937% for bankers’ sight bills and 
at 0.943 for cable transfers, against 0.94 and 0.9414. 


_o-— 


XCHANGE on the countries neutral during the 
war is firm. The Scandinavian currencies 
move in sympathy with sterling, while the Holland 
guilder and the Swiss franc reflect the improved 
position of the French currency. 

On July 7 the Bank of The Netherlands reduced its 
rediscount rate from 34% to 3%, bringing the 
bank’s rate to the lowest since May 30, when the 
rate was raised from the low of the year, 21%4%, to 
314%4%. The high for the year was 444% and took 
effect early in June. The Netherlands bank has been 
able to announce successive, reductions in its redis- 
count rate because of the lifting of tension on guilder 
exchange. This improvement is reflected in the local 
quotations of guilders at a premium over the dollar. 

Bankers’ sight on Amsterdam finished on Friday 
at 68.10 against 68.19 on Friday of last week; cable 
transfers at 68.11, against 68.20; and commercial 
sight bills at 68.08, against 68.17. Swiss francs 
closed at 32.72 for checks and at 32.73 for cable 
transfers, against 32.75 and 32.76. Copenhagen 
checks finished at 22.45 and cable transfers at 22.46, 
against 22.42 and 22.43. Checks on Sweden closed 
at 25.92 and cable transfers at 25.93, against 25.90 
and 25.91; while checks on Norway finished at 25.26 
and cable transfers at 25.27, against 25.24 and 25.25. 
Spanish pesetas closed at 13.71 for bankers’ sight 
bills and at 13.72 for cable transfers, against 13.73 
and 13.74. 
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XCHANGE on the South American countries is 
generally firm, showing very little change from 
day to day. Recent dispatches from Buenos Aires 
report that the cash revenues of the Argentine 
government in the first six months of 1936 showed an 
increase of 39,000,000 pesos over the same period 
last year. Total revenues from all sources amounted 
to 521,233,000 pesos, approximately $173,750,000. 
The fortnightly statement of the Central Bank of 
Argentina as of June 30 shows gold reserve ratio to 
notes in circulation at 130.92%. The bank’s reserve 
ratio of gold to total sight liabilities stands at 87.97%. 
Argentine paper pesos closed on Friday, official 
quotations, at 33.46 for bankers’ sight bills, against 
33.47 on Friday of last week; cable transfers at 334, 
against 3354. The unofficial or free market close was 
27.15@27.30, against 26.85@27.00. Brazilian mil- 
reis, Official quotations, are 814 for bankers’ sight bills 
and 8) for cable transfers, against 814 and 84%. The 
unofficial or free market close was 5.80, against 5.75. 
Chilean exchange is nominally quoted at 5.19, against 
5.19. Peru is nominal at 25.10, against 25.05. 
—_@e—— 
XCHANGE on the Far Eastern countries is 
generally firm in sympathy with sterling, to 
which most of these currencies are allied either legally 
or through exchange controls. The Japanese yen is the 
most active of these units and moves in close relation 
to sterling. Japanese business as a whole continues 
very prosperous despite unsatisfactory conditions in 
several lines which have been seriously affected in 
the past six months by overproduction. Prosperous 
conditions in Japan have continued practically 
without interruption since Japan resumed the gold 
embargo in December, 1931. 

Closing quotations for yen checks yesterday were 
29.37% against 29.38 on Friday of last week. Hong- 
kong closed at 32%, against 3244; Shanghai at 30.18 
@30 5-16, against 30.19@30 5-16; Manila at 50.00, 
against 50.05; Singapore at 59, against 59.05; Bombay 
at 37.97, against 37.93; and Calcutta at 37.97, against 
37.93. 


Gold Bullion in European Banks 


HE following table indicates the amounts of gold 

bullion (converted into pounds sterling at par 

of exchange) in the principal European banks as of 

respective dates of most recent statements, reported 

to us by special cable yesterday (Friday); comparisons 

are shown for the corresponding dates in the previous 
four years: 


— 
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Banks of— 1936 1935 1934 1933 1932 
£ £ £ £ £ 

England...| 226,567,233} 193,271,840; 192,154,902) 190,969,365) 137,204,737 
France ....| 434,720,003) 570,179.351| 637,224,445) 650,115,932) 659,773,475 

yb. 2,372,300 3,185,750 2,180,500 8,202,200} 35,788,450 
Spain...... 88 092, 90,780,000; 90,533,000) 90,379,000 220, 
Italy - . . 042,575,000} 63,047,000); 71,678,000) 72,645,000} 57,574,000 
Netherlands; 49,517,000} 54,836,000} 70,572,000) 62.062.000; 81,696,000 
Nat. Belg..| 107,490,000} 102,574,000; 75,801,000) 76,507,000) 73,321,000 
Switzerland| 49,292,000) 45,125,000} 61,209,000; 61,464,000) 89,155,000 
Sweden..../ 24,007,000; 19,737,000) 15,254,000} 12,011,000) 11,445,000 
Denmark .. 6,553,000 7,394,000 7,397,000 7,397,000 7,440.000 
Norway ..- 6,604,000 6,602,000 6,577,000 6,569,000 8,324,000 
Total week |1,037,789,536/1.156,731,941/1,230,580,847/1,.238,321,497/1,251,941,662 
Prev. week .'1,028,268, 1,152,409,899'1,228,849,334'1,241 ,526,266' 1 .254,046,116 





a Amount held Oct. 20, 1935; latest figure available. b Gold holdings of the 
Bank Rah gra A are exclusive of gold held abroad, the amount of which the present 
year ,»227,550. 








The Union Controversy in Steel 


The struggle between John L. Lewis, head of the 
United Mine Workers of America, and his Commit- 
tee for Industrial Organization, on the one side, and 
William Green and the American Federation of 
Labor on the other, over the organization of workers 
in the steel industry brings to a head a controversy 
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some of whose roots go far back in American labor 
history, while others, by no means least in impor- 
tance, are of recent growth. The American Federa- 
tion, in spite of its success in other directions, has 
never been able to penetrate the steel industry, and 
the broad question is whether a union conquest 
which the Federation has long hoped for can now be 
made. That question is complicated, however, by 
the pronounced opposition of Federation officials to 
independent action by the Committee for Industrial 
Organization, comprising eight of the largest and 
strongest unions with a membership of approxi- 
mately 1,000,000, and to the principle of industrial 
rather than craft organization for which the Com- 
mittee stands, and by the apparent determination 
of Mr. Lewis and his Committee to go ahead even 
at the risk of expulsion from the Federation and a 
wide-open break in the ranks of organized labor. 
To these complications are to be added the bitter 
hostility which both the Federation and the Com- 
mittee cherish toward the employee organizations, 
commonly known as company unions, which obtain 
in the steel industry, the apparent purpose of Mr. 
Lewis to supplant Mr. Green as the actual leader of 
the union labor forces, the high regard which Presi- 
dent Roosevelt appears to have for Mr. Lewis, and 
the possibility of State or Federal intervention if 
the controversy leads to strikes. 

The situation will be best understood if these va- 
rious threads are disentangled. The controversy 
over industrial versus craft unions has been devel- 
oping for a number of years, and was a prominent 
issue at the last two annual conventions of the 
Federation. In spite of the adherence of Federa- 
tion officials, following the policy laid down by 
Samuel Gompers, to union organization on craft or 
“horizontal” lines, the feeling has been growing that 
in large mass industries such as steel, automobiles 
and rubber, if not in others, a “vertical” plan unit- 
ing all the workers in the industry in one organiza- 
tion was to be preferred. The primary objections 
of the Federation officialdom are that industrial 
or vertical organization would reduce the number 
of unions and hence restrict the opportunities for 
putting union pre:sure upon employers, that the 
interests of the various crafts are not identical 
and hence are best safeguarded by separate na- 
tional organizations, and that the higher union 
dues paid by members of skilled trades would have 
to be lowered to conform to the lower wage scales 
of workers who were less skilled. It is this position 
that Mr. Lewis and his Committee have aggressively 
challenged, and their demand has the support of 
many students of labor relations who feel that the 
craft union, whatever its usefulness in the past, has 
been outgrown, and in any case does not fit the 
conditions of modern large industries. 

The attack upon employee representation plans 
or so-called company unions has at bottom nothing 
to do with the question of craft versus industrial 
unions. It enters the present controversy partly 
because of the invincible opposition of the American 
Federation and its affiliated organizations to com- 
pany unions of any kind, and partly because the 
steel industry is the most conspicuous example of a 
large industry which has refused to admit union 
organizations of the Federation type and has suc- 
cessfully maintained its own employee representa- 
tion system. The case against the steel plan, as or- 
ganized labor sees it, was stated without qualifica- 
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tion by Mr. Lewis in the radio speech which was 
broadcast from Washington last Sunday night. 
“These company unions,’ Mr. Lewis declared, “are 
pious pretexts for denying the steel workers the 
right of organization. Their constitutions and by- 
laws are drawn by lawyers for the company. No 
changes can be made without the company approval. 
The officials are selected under company supervi- 
sion. No method of independent wage negotiation 
is provided. No wage contracts have in fact been 
made between the companies and their employees 
under the company union plan.” The companies 
were further charged with maintaining armed 
guards, spies and agents provocateurs who “delib- 
erately provoke strife and bloodshed,” with break- 
ing up employee meetings and maltreating union 
organizers, and with dominating the police and ju- 
dicial authorities of steel manufacturing com- 
munities. 

Against these charges is to be placed the state- 
ment of the American Iron and Steel Institute, in 
a full-page announcement “to the public and the 
employees in the steel industry” published on July 1 
in many newspapers throughout the country, that 
“no employee in the steel industry has to join any 
organization to get or hold a job,” that the steel 
industry “believes in the principles of collective 
bargaining, and it is in effect throughout the in- 
dustry,” that “the overwhelming majority of the 
employees in the steel industry recently partici- 
pated in annual elections under their own represen- 
tation plans and elected their representatives for 
collective bargaining,” and that “the elections were 
conducted by the employees themselves by secret 
ballot.” In a further statement made public on 
July 2 the Institute reported that “about 75%, or 
three out of four cases” having to do with relations 
between employees and employers “were settled in 
the employees’ favor, while only 16% were decided 
in favor of the management. The rest were com- 
promised, withdrawn or are still pending.” On Tues- 
day the employees of the Republic Steel Corpora- 
tion plant at Thomas, a suburb of Birmingham, 
Ala., voted unanimously a “resolution of protest” 
against “forced unionization” which declared, 
among other things, that “during the last several 
years we have enjoyed friendly relations with our 
management without strife, coercion or mistreat- 
ment. Our requests have been considered fairly, 
the major portion granted in our favor. We have 
had collective bargaining with the employees’ rep- 
resentation plan without having to pay for the privi- 
lege of having collective bargaining. ... We do not 
want or need any connection with any outside 
labor organization.” 

It is not necessary to reconcile such contradic- 
tions in order to understand what the issues in the 
steel fight are. What Mr. Lewis and his Committee 
for Industrial Organization propose to do, with the 
aid of a $500,000 fund which they have at their dis- 
posal, is to force upon the workers in the steel 
industry a type of union organization which the 
owners and managers of the industry have for years 
refused to tolerate, and which there is no evidence 
that anything like a majority of the workers desire. 
To a considerable extent they hope for success by ad- 
vocating a vertical rather than horizontal unioniza- 
tion, but they rely still more largely, if Mr. Lewis’s 
radio speech is to be accepted as an indication, upon 
attacking the steel companies, insisting that under 
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the prevailing employee representation the workers 
in the industry have few rights that their employers 
are bound to respect, and pointing to the low wage 
scales as evils to be remedied only, through unioni- 
zation. The “brutality” and “arrogance” of the 
American Iron and Steel Institute, and the “finan- 
cial cabal” which has brought the United States 
Steel Corporation and “our basic financial, manu- 
facturing, mining, transportation and utility inter- 
ests” under its domination were explicitly attacked 
in Mr. Lewis’s speech, and the steel workers were 
called upon “to throw off their shackles of servitude 
and join the union of their industry.” 

In making industrial unionism the spearhead of 
his drive and marshaling the resources of a number 
of strong unions behind it, Mr. Lewis has boldly 
challenged the present leadership of the American 
Federation of Labor. It is notorious that the Feder- 
ation, for all its pretensions to voice the claims of 
American labor, has never succeeded in reaching 
more than a third of the industrial workers of the 
country, and although toying for years with the 
unionization of the steel industry has actually made 
no progress in that direction. If Mr. Lewis and his 
Committee succeed with their program, and if, as a 
punishment for acting independently, the unions of 
the Committee are expelled from the Federation, 
there will be two national labor organizations in- 
stead of one, but probably with Mr. Lewis and not 
Mr. Green the commanding figure. Nothing that Mr. 
Green has ever said compares in aggressiveness with 
the implied claim to leadership which runs through 
Mr. Lewis’s radio speech. Neither division or a 
new leadership, however, would alter the situation 
of the steel companies, If the Lewis drive succeeds, 
outside union interference with the industry will 
have been established and collective bargaining sub- 
jected at all points to union domination. 

Mr. Lewis has insisted that he hopes for a peace- 
ful conquest, and that if there are strikes or other 
troubles the companies will be responsible. The 
steel industry, on the other hand, has promised the 
use of its resources to protect its employees from 
intimidation, coercion or violence and “aid them in 
maintaining collective bargaining free from inter- 
ference from any source.” The only proper duty 
of the States or the Federal Government, in circum- 
stances which may easily lead to trouble, is to pre- 
serve order and suppress violence if it occurs. There 
is only too much reason to fear, however, that gov- 
ernment influence may be thrown on the Lewis side. 
The Lieutenant Governor of Pennsylvania, who is 
also secretary-treasurer of Mr. Lewis’s United Mine 
Workers, has already promised that steel workers 
who are discharged by “the steel magnates” will be 
entitled to State relief, the Roosevelt Administra- 
tion has been subserviently friendly to organized 
labor and hostile to “big business,” and the issue of 
collective bargaining, as interpreted by union in- 
terests, can count upon Administration support. A 
sensible view of public welfare requires that the steel 
industry, like every other, should be free from out- 
side interference in its relations with its employees, 
that the employees should be at liberty to choose, 
without interference from any source, the kind of 
organization they desire, and that rivals for labor 
leadership should be left to settle their differences 
without dragging in either government or the pub- 
lic. It is not encouraging to read, in a Washington 
dispatch of Thursday, that Mr. Lewis, on a visit 
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to the White House, had told President Roosevelt 
that “an unparalleled mass movement” of labor 
was swinging to the Democratic side “as a result 
of opposition by the steel companies” to the efforts 
of the Lewis committee. 








Next Things in Europe 


Now that the League of Nations has lifted sanc- 
tions against Italy, turned its back on Ethiopia, 
and postponed until September the consideration 
of any proposals for reforming the Covenant that 
may be submitted by that time, one naturally asks 
“What next?” No one at Geneva pretended to be- 
lieve that the question of Ethiopia’s status as a 
member of the League had been finally disposed of, 
although there was doubtless hope that, if the 
question came up later, the lapse of time and the 
course of events would render it less troublesome 
to answer. It was not even clear that, by sidestep- 
ping the recognition of the Italian conquest, the 
dignity and authority of the League had been satis- 
factorily served. The dominant aim of the assembled 
delegates appeared to be to get through with a 
disagreeable business as quickly as possible; the 
prevailing hope, among the few who still had hope, 
was that other controversies that loomed on the 
international horizon might, if they actually reached 
Geneva, prove less embarrassing. 

One of the controversies which for a long time 
has been gathering force flared out violently while 
the Assembly was in session. Ever since the estab- 
lishment of Nazi rule in Germany, the question of 
Danzig has become increasingly serious. The situa- 
tion is anomalous. The Treaty of Versailles cut off 
Danzig from Germany, partly to complete the sepa- 
ration of East Prussia from the rest of Germany 
which the Polish Corridor was created to mark, but 
chiefly in order to give Poland access to the Baltic. 
The population is overwhelmingly German. There 
is a municipal government with some local powers, 
but there is also a High Commissioner appointed 
by the League, while the direction of foreign rela- 
tions is entrusted to Poland. The administration 
of the present High Commissioner is unpopular, 
and an active Nazi propaganda, directed, it is gen- 
erally believed, from Berlin, has made an issue of 
the demand for freedom from both League and 
Polish control. At the recent meeting of the League 
Council at Geneva the President of thé Nazi-con- 
trolled Danzig Senate, speaking “not only in the 
name of the people of Danzig but in the name of 
all the German people,” bluntly called for a revi- 
sion of the arrangements between Danzig and the 
League, and shocked the assembly by thumbing his 
nose at the press and the public as he left the hall. 

The immediate effect of the incident was to stir 
a hope that Poland, which has for some time been on 
friendly terms with Germany, would find its at- 
tachment weakened and be disposed more strongly 
to support the League. Recent reports, however, 
suggest much doubt that this will happen. The sup- 
port of the League is a poor alternative to German 
friendship, even if German friendship is not very 
warm, and the likelihood of German penetration 
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in the event of a movement of expansion eastward ~ 
is not pleasant to contemplate. The apparent eager- 
ness of the British delegate, Foreign Minister Eden, 
to use the incident as a means of putting more re- 
sponsibility for Danzig upon Poland has also had 
a restraining effect, for British diplomacy has be- 
come suspect since the Ethiopian debacle, and a 
British lead is not to be followed without careful 
consideration. On the other hand, there is strong 
opposition in Poland to a recovery of Danzig by 
Germany. There is, accordingly, no immediate pros- 
pect of a change unless the Danzig Nazis succeed in 
their efforts to obtain complete control of the city 
and suppress all opposition. In that case Poland 
will undoubtedly be pressed to choose between Ger- 
many and the League. 

On June 22 there met at Montreux, Switzerland, 
a conference, representing Great Britain, France, 
Russia, Turkey, Yugoslavia, Rumania, Greece, Bul- 
garia and Japan, to consider a request from Turkey 
for permission to fortify the straits which connect 
the Mediterranean and the Black Sea, and to fortify 
a number of islands in the straits and the Sea of 
Marmora. Under a Straits Convention, the execu- 
tion of whose terms the League was to supervise, 
the straits were demilitarized, the maximum naval 
force which could be sent into the Black Sea was 
limited, and restrictions.were laid down for the 
use of the straits in a war in which Turkey was 
either neutral or a belligerent. The Turkish re- 
quest, in effect, is for the removal of these restric- 
tions, and the restoration to Turkey of full control 
of waterways which lie wholly within its territory. 

The situation is not unlike that which confronted 
Germany in the demilitarization of the Rhineland 
and the internationalization of some of its rivers, 
but where Germany dealt with the knot by cutting 
it, Turkey chose the diplomatic method of seeking, 
in form at least, the approval of the League. The 
diplomatic manoeuvres at Montreux, however, are 
an apt illustration of the conflicting interests and 
aims of the Powers. The question of the Black 
Sea, of course, cannot be separated from that of 
the Mediterranean, and that of the Mediterranean 
cannot be touched without raising also the question 
of Anglo-Italian rivalry. Italy, which is a party 
to the Straits Convention and one of the Powers 
to which its execution was committed, has declined 
to be represented at the conference notwithstanding 
that some of its wishes have been made known there. 
The Italian view, it is reported, is that although 
economic sanctions have been removed, there still 
remains a species of political sanctions in the agree- 
ment between Great Britain and a number of Medit- 
erranean Powers for joint action in case Italy be- 
comes an aggressor. The presence of a British 
force in the Mediterranean meets with no objection 
from Italy, the right of Great Britain to protect its 
territorial and commercial interests being fully rec- 
ognized, but to sit in a conference half or more of 
whose members are united in an agreement directed 
against Italy is something which Italy declines 
to do. 

Reports from the conference show such wide dif- 
erences of opinion and purpose that the ultimate 
decision cannot now be predicted. Of the three Pow- 
ers with the largest interests, Great Britain, Rus- 
sia and Turkey, Great Britain appears to desire 
an arrangement which will give it free access to 
the Black Sea in case of a war in that region in 
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which it is interested, Russia would like to have free 
access to the Mediterranean in time of war but with 
limitations on the right of other Powers to enter 
the Black Sea, and Turkey presses steadily for the 
completest possible control of its waterways. If the 
attitude of the smaller States is in accord with that 
of Rumania, whose delegate, Foreign Minister Titu- 
lesco, left the conference on Thursday after bitterly 
denouncing Great Britain for pursuing one policy 
at Geneva and a contrary one at Montreux, there 
will be no agreement except in minor details, and 
Turkey will be left to decide whether, having failed 
in conference, it will adopt the German method 
of freeing itself from ristrictions. The hopeful signs 
are the announcements that the British fleet in the 
Mediterranean is to be considerably reduced at once, 
and that France has cancelled the undertaking to 
aid the British fleet which it assumed when a naval 
collision in the Mediterranean seemed imminent. 
Both moves are obviously designed to placate Italy 
and induce its participation in the discussions at 
Montreux. 

The reports of agreements or understandings, ac- 
tual or near, between Germany and Austria, Austria 
and Italy and Italy and Russia, and of coolness 
between Italy and Germany, should be taken with 
all reserve. The fact is that certain of the Powers, 
led by Great Britain and Russia, are endeavoring 
to transform the European political chaos into a 
situation in which Germany will be effectually en- 
circled, and Italy prevented from capitalizing in 
Europe the gains in prestige won in the Ethiopian 
campaign. As usually happens when rumors are 
rife, some of the reports may turn out to have been 
well founded, while others will appear as only the 
products of wishful thinking. As far as Western 
Europe is concerned, Germany holds the center of 
the stage. Thus far it has surrendered none of the 
positions which it has taken. It has apparently 
pigeon-holed the British questionnaire about its 
peace plans, and awaits proposals from other Pow- 
ers interested in that subject. It may well seek to 
maintain for the present friendly relations with 
Austria, but it is not likely to invite any aloofness 
on the part of Italy. Italy, meantime, which ap- 
pears to be as able as Germany to keep its own coun- 
sels, has grown too much in importance to accept 
any secondary position. If it is seeking an agreement 
with Russia, it is probably more with a view to 
lessening the importance of the Franco-Russian al- 
liance than to reinforce Russian resistance to 
Germany. 

Meanwhile the Powers are arming for the “war 
as an instrument of national policy” which, in sign- 
ing the Kellogg Pact, they all solemnly forswore. 
The British Government is asking for a large in- 
crease in war credits, and promises the country a 
budget deficit next year in consequence. France 
is maintaining its army at full strength and study- 
ing the best means of defending its Swiss frontier. 
Both Powers know that any increase in their own 
armaments will be matched by an increase in the 
armament of Germany. Greece is making heavy pur- 
chases of munitions from Germany as a result of a 
visit from Dr. Hjalmar Schacht, and similar pur- 
chases are likely to follow in other Balkan States. 
The presence of a Japanese delegate at the Montreux 
Conference is a reminder that Japan has an interest 
in European affairs. The peace movement is dead 
because no Power ever seriously cared for it save as 
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a device for serving a purely national interest, and 
national interests now look in the direction of prep- 
aration for war. 








New Capital Issues in Great Britain 


The following statistics have been compiled by the Midland 
Bank Limited. These compilations of issues of new capital, 
which are subject to revision, exclude all borrowings by the 
British Government for purely financial purposes; shares 
issued to vendors; allotments arising from the capitalization 
of reserve funds and undivided profits; sales of already issued 
securities which add nothing to the capital resources of the 
company whose securities have been offered; issues for con- 
version or redemption of securities previously held in the 
United Kingdom; short-dated bills sold in anticipation of 
long-term borrowings; and loans by municipal and county 
authorities except in cases where there is a specified limit to 
the total subscription. They do not include issues of capital 
by private companies except where particulars are publicly 
announced. In all cases the figures are based upon the 
prices of issue: 

SUMMARY TABLE OF NEW CAPITAL ISSUES IN THE UNITED KINGDOM 
[Compiled by the Midland Bank Limited] 


























12 Months to June 30 
Month of | 6 Months to Untted Overseas 
June June 30 Kingdom Countries Total 
Dass cecses £16,823,000| £80,299,000| £97,780,000| £35,035,000/|£132,815,000 
SE 6 beidaweed ,560, 241 ,232,000 .524,000| 67,950,000 .474,000 
Doda énnces 33,919,000} 124,221,000; 174,913,000; 92,287,000!) 267,199,000 
DE Reonbwenesd 1,990, 168,147,000; 102,221,000) 157,501,000) 259,722,000 
Doseteoseees 34,763,000} 123,525,000} 68,747,000/| 122,300,000| 191,046,000 
Desc cesadés 19,322, 106,215,000; 74,459,000) 111,911,000) 186,451,000 
Redes coenuds 23,652.000| 124,354,000; 134,722,000! 106,963,000} 241,685,000 
Sis necoeseud 29,222, 131,636,000; 115,374,000; 111,804,000} 227,178,000 
BE 6éuéocosde 19,965,000} 159,694,000; 175,334,000} 105,991,000) 281,325,000 
DESee6euesos 41,372,000; 202,616,000} 190,390,000} 167.246,000| 357,636,000 
Denis oceanees 25,398,000) 195,543,000 .961,000| 129,485,000) 355,447,000 
Bia cecs seuss 13,225,000} 141,860,000; 108,993,000; 91,072,000) 200,066,000 
Diacoéeumman 12,832,000} 70,915,000 1,595,000; 83,620,000; 165,215,000 
Diiiadcbodcdeek 17,468,000} 74,772,000} 69,061,000; 23,462,000} 92,523,000 
I, &@ dledimetits 17,541,000} 69,328,000; 87,165,000; 20,429,000} 107,595,000 
Se 12,048,000} 69,022,000; 84,424,000) 48,139,000} 132,563,000 
ee 20,610,000} 86,045,000; 136,655,000} 30,557,000! 167,212.000 
Pee 18,411,000° 108,984,000' 184,668,000' 21.094,000! 205,762,000 





NEW CAPITAL ISSUES IN THE UNITED KINGDOM BY MONTHS 
{Compiled by the Midland Bank Limited) 

















1933 1934 1935 1936 
January........ £8 310,263 £10,853 ,233 £16,592 347 £33,963.149 
February ....... 7,167.385 7,007 .995 12,620,080 19,687.120 
SE ra 13,447,603 7,081,462 12,386,235 6.961.500 
I diene 8 247,859 9,590,347 4,108,238 10,456 037 
| Ses 14,614,014 22,440,935 19, 727, 811 19,505,122 
RGR AT 17.541.251 12,048,454 20,610,166 18, 410. 698 
6 months... .. 69,328,375 69,022,446 86,044,877 108,983,626 
Bi Tis tb aiinin 6 001 777 14,997,397 53.909 166 
pF Ra ASS 21,208 .047 9,878 332 6.682 428 
September...... 7,164,097 6,747,571 7.719.440 
lly plac 0.026. 446. .706. 804 
November. ..... 12 786,859 13,056,095 12,543.554 
See hes 6.353,481 13.041 ,644 11,217,941 
Te. cnennhinis £132,868 896 £150,189, 757 £182,.824,210 

















GEOGRAPHICAL DISTRIBUTION OF NEW CAPITAL ISSUES IN THE 
UNITED KINGDOM BY MONTHS 


‘Compiled by the Midland Bank Limited] 





















































United | indiaand \(ther Bri| Foreign 
Kingdom Ceylon Countries | Countries Total 
£ £ £ £ £ 
1934— January ......... 8,682,000 49,000} 1,763,000; 359,000; 10,853,000 
ee ee 5,309,000; 221,01! 1,433,000 45,000; 7,008,000 
ns an 6.011,000 7.000} 873,000 190.000) 7 082,000 
[SAT SE 8,665,000 12,000; 850,000 63,000} 9,590,000 
Se bso nd bee ntin 11,397,000 62,000} 10,945,000 37,000} 22,441,000 
Se SER a 7,021,000 32,000; 4,609,000 386,000; 12,048,000 
6 months.....- 47,085,000 384,000/20,473,000} 1,080,000} 69,022,000 
ses dtnins in tee 9,958 000 1,000; 5,014 000 25,000; 14,998,000 
Be. Wa dodwdne 3,165,000} ..... 5,485 000 1,228,000) 9.878.000 
September... .... 5,631,000 137 000; 566. 413,000; 6,748,000 
ES TSC 20,764 000 61,000) 2,465,000 156.000} 23,446 000 
November. ...... 11,016,000; -.... 1,899,000 141,000} 13,056,000 
December........ 9,122,000} 550,000} 3,355,000 14.000} 13,042,000 
WE, sdkiddook 106741 000| 1,133,000/39,258 000} 3,058,000) 150.190 000 
1935—January........ 14,433,000} .....- 957.00U| 1,202,000} 16.592.000 
February........ 9.688.000; ......- 2,346,000 586.000} 12,620,000 
BE. ake wbiinin 11,076,000; ....-- 1,135,000 176.000) 12,386,000 
BEE. coadooeceect EL. -beébeke 660.000 5,000; 4,108,000 
SS 18.788.000 118,000; 568,000} 254,000] 19,728,000 
Psd widuwndéne 19,571,000 13,000 872,000 154,000} 20,610,000 
6 months... .-.. 76,999,000 130,000; 6,539,000} 2,377,000) 86,045.000 
(REC ARF #S 49,999,000; ....-. 3,622 000 287,000} 53,909,000 
[| SESS 4,761,000; .....-- eg 6 Gare 6,682 .000 
September. ..... P "5  — CERASCRE S: Seen saeas. 7,719,000 
I i eee ais ,940,000 5,000 TEREST 4 707.000 
November. ..... 9.204.000 15,000) 3.136.000 188,00") 12,544,000 
— Neahceaemetents 9,686,000 137 000] 1,395,000; -..... 11,218,000 
, RR oe 161934000} 828,000/17,210,000| 2,852,000) 182,824,000 
1936—January........ 33.019,000 194,000 8 HE 33,963,000 
February... ... 18,502,000; .....-. 000; 221,000) 19,687,000 
Ss 65.2 entree tnt cnt ¥., # Bane PA 84.000} 6,961,000 
BEE J cbmecbmdad 8,795,000 232,000} 1,356,000 73,000} 10,456,000 
on 0 cite aad 17,196,000 27,000} 2,014,000 268,000} 19,505,000 
MO Chitin cithnaiiais 15,344,000; -...... 2.939.000 128,000} 18,411,000 
6 months...... 99,733,000' 453,000' 8,024,000 773,000/ 108,984,000 
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Text of O’Mahoney-Jones Sugar Resolution as Signed by President Roosevelt 


President Roosevelt signed on June 19, and not on June 20, 
as stated in our issue of June 27, page 4268, the O’Mahoney- 
Jones sugar resolution, revising and extending in part 
through 1937 the Jones-Costigan Sugar Control and Allot- 
ment Act. The following is the text of the resolution: 


[S. J. Res, 278] 
JOINT RESOLUTION 
To modify and extend the Act entitled “An Act to include sugar beets and 
sugarcane as basic agricultural commodities under the Agricultural 
Adjustment Act, and for other purposes’’, approved May 9, 1934, as 
amended, and for other purposes. 

Resolwed by the Senate and House of Representatives of the United States 
of America in Congress assembled, That under the Act entitled “‘An Act to 
include sugar beets and sugarcane as basic agricultural commodities under 
the Agricultural Adjustment Act, and for other purposes”, approved May 9, 
1934, as amended, no further processing, compensating, or floor-stocks tax 
shall be levied or collected respecting sugar beets or sugarcane or the 
products thereof as defined by such Act as amended nor shall any contract 
be entered into under the provisions of such Act, as amended, with 


the producers of sugar beets or sugarcane, but in all other respects such 
amendatory Act shall be and remain in force and effect until Dec. 31, 
1937, and the quotas established and allotments heretofore made by the 
Secretary of Agriculture are hereby ratified. 

Sec. 2. In order to regulate commerce with Cuba and other foreign 
countries, among the several States, with the Territories and posses- 
sions of the United States and the Commonwealth of the Philippine 
Islands, with respect to sugar, the quotas for the respective sugar- 
producing areas shall be the same (subject to modification or adjust- 
ment by the Secretary of Agriculture under conditions set out in 
euch Act) for the calendar years 1936 and 1937 as those initially 
established by the Secretary of Agriculture for the gqalendar year 
1936: Provided, That for the calendar year 1937 there shall be allotted 
to continental United States not less than 30% of any amount of con- 
sumption requirements therefor above 6,452,000 short tons, raw value: 
Provided further, That any sugar-marketing quota may be allotted by the 
Secretary of Agriculture, in order to prevent disorderly marketing or im- 
portation of sugar, on the basis of prior allotments under euch Act, 
changes in marketing since the first such allotment, marketings during the 
calendar year 1935, and ability to perform. 

Approved, June 19, 1936. 


The New Capital Flotations in the United States During the Month of June 
and for the Six Months Since the First of January 


Our record of the new capital flotations for the month of 
June furnishes a fitting close to a half yearly period that has 
been marked by larger monthly totals. Our tabulations, as 
always, include the stock, bond and note issues by corpora- 
tions and by States and municipalities, foreign and domestic 
and also farm loan publicly-offered governmental agency 
issues. The grand total of the offerings of new securities 
under these various groupings during June reached $731,- 
166,331. For May the aggregate was $419,781,649. In 
April it was $1,002,692,011, in March it was $767,415,683; 
in February it was $302,858,716, and in January it was $411,- 
631,104. The grand total of $731,166,331 of new issues 
during June comprised $527 ,629,915 in the form of corporate 
securities, $94,429,000 of Farm Loan and publicly-offered 
governmental agency issues and $106,357,416 of State and 
municipal offerings. Refunding operations continue to dom- 
inate the new flotations and of the June grand total of $731,- 
166,331 we find that no less than $513,895,979 constituted 
refunding issues, leaving the month’s new capital demand 
at only $217,270,352. 

Making further reference to the new corporate securities 
offered during June, we observe that industrial and mis- 
cellaneous issues accounted for $235,498,915 which com- 
pares with $140,170,100 for that group in May. Public 
utility issues ranked next in volume during June with $185,- 
336,000 as against $116,096,000 in May, while railroad 
financing in June amounted to $106,795,000 as compared 
to $48,727,000 for that group in May. 

The total corporate output during June was, as already 
stated, $527,629,915, of which no less than $446,099,000 
represented long-term issues, $2,345,000 comprised short- 
term offerings, while stock emissions aggregated $79,185,915. 
The portion of the June offerings devoted to refunding opera- 
tions amounted to $375,755,755, or more than 71% of the 
total. In May the refunding portion was $267,385,450, or 
more than 87% of the total. In April it was $559,871,977, 
or more than 82% of the total; in March it was $536,936,945, 
or more than 90% of the total; in February it was $181,140,- 
575, or about 93 % of the total, while in January the refunding 
portion was $200,972,556, or approximately 73% of that 
month’s total. In June (1935) the amount for refunding was 
$115,488,000, or nearly 90% of the total for that month. The 
more important refunding issues sold during June of 1936 
were the following: $60,000,000 The Texas Corp. deben. 3 %s, 
1951, all of which was for refunding; $50,000,000 Consoli- 
dated Oil Corp. conv. deb. 314s, 1951, of which $40,000,000 
was indirectly used for refunding; two issues by the Wisconsin 
Power & Light Co., comprising $32,000,000 1st mtge. 4s A, 
1966 and $3,700,000 debenture 4s, 1937-46, the entire pro- 
ceeds of which represented refunding; $32,493,000 Niagara 
Falls Power Co. Ist and ref. mtge. 314s, 1966, all for refund- 
ing; two issues by the Oklahoma Natural Gas Co., consisting 
of $20,000,000 Ist mtge. 41s, A, 1951 and $10,000,000 conv. 
deb. 5s, 1946, of which $28,654,000 comprised refunding; 
$26,000,000 Louisville & Nashville RR. Co. 1st and ref. 
mtge. 3348 E, 2003, all of which was for refunding and 
$25,000,000 Wisconsin Public Service Corp. lst mtge. 4s, 
1961, also used entirely for refunding. 

The largest industrial offering announced during June was 
that of $60,000,000 The Texas Corp. deb. 3%s, 1951, priced 
at 100. Other large industrial and miscellaneous flotations 
were: $50,000,000 Consolidated Oil Corp. conv. deb 3\%s, 
1951, sold at 98, to yield 3.67%; $25,000,000 Commercial 
Credit Co. 444% cum. conv. pref. stock, publicly priced at 
$10134 per share; $19,250,000 General American Trans- 
portation Corp. serial 3% notes, July 1, 1937-42, offered at 
prices to yield from 1.00% to 3.25% and $12,000,000 Crane 
Co. debenture 314s, 1951, floated at 98%, to yield about 
3.63%. Public utility financing was featured by the follow- 


ing: $32,493,000 Niagara Falls Power Co. Ist and ref. mtge. 
3 4s, 1966, priced at 104, to yield about 3.28%; $32,000,000 
Wisconsin Power & Light Co. Ist mtge. 4s A ,1966, sold 
at 9914, to yield about 4.03%; $3,700,000 of the same com- 
pany’s deb. 4s, 1937-46, offered at prices to yield from 1.25% 
to 4.25%; $25,000,000 Wisconsin Public Service Corp. 
Ist mtge. 4s, 1961, issued at 994, yielding about 4.03%; 
$20,000,000 Oklahoma Natural Gas Co. Ist mtge. 4%s A, 
1951, priced at 984, to yield about 4.65% and $10,000,000 
of the same company’s conv. deb. 5s, 1946, sold at par. 
Railroad issues of exceptional size during June comprised 
$60,000,000 Southern Pacific Co. 10-year secured 334s, 1946, 
floated at 9834, yielding about 3.90% and $26,000,000 Louis- 
ville & Nashville RR. Co. Ist and ref. mtge. 334s E, 2003, 
sold at 98, to yield about 3.83%. aoe 

There were no foreign securities of any description floated 
in the United States during the month of June, nor were 
there any new fixed investment trust issues brought out 
during the month. aah 

The more important issues floated during June containing 
convertible features or carrying subscription warrants were 
as follows: 
$50,000,000 Consolidated Oil Corp. conv. deb. 34s, 1951. 
Convertible into common stock at prices ranging from 
to $35 per share. 

$25,000,000 Commercial Credit Co. 414% cum. conv. 
pref. stock. Each share convertible into common stock at 
rate of one share of common stock for each $68.40 par value 
of pref. stock if converted on or before June 30, 1941, and 
at rate of $74.10 par value of pref. stock if converted after 
June 30, 1941. 

100,000 shares Beatrice Creamery Co. $5 pref. stock. 
Each share carries a warrant to purchase one share of common 
stock at $25 per share up to July 1, 1938 and at $27% per 
share thereafter and up to July 1, 1941. 

$10,000,000 Oklahoma Natural Gas Co. conv. deb. 5s, 
1946. Convertible into common stock at basic rate of 60 
shares for each $1,000 debenture. 

Included in the month’s financing was an issue of $83,- 
000,000 Federal Land Banks 3% consolidated farm loan 
bonds, due Jan. 1, 1956, priced at 100%, to yield 2.97%, 
an offering of $11,000,000 Federal Intermediate Credit 
Banks cons. 14% debs., due in five and nine months, 
floated as usual at price on application and $429,000 Atlanta 
Joint Stock Land Bank 5-year 3% farm loan bonds, due 
July 1, 1941, priced at par. 


Results for the Half Year—Volume of Offerings Largest 
Since First Half of 1930 


For the half-year, the grand total of new security issues 
placed in the United States surpasses that of all half-yearly 
periods back to 1930, the comparison being $3,635,545,494 
for the current half-year against $2,020,521,962 for the first 
half of 1935, $1,019,530,920 for the half-year of 1934, 
$516,518,604 for the half year of 1933, $900,792,835 for the 
half-year of 1932, $2,992,851,637 for the same period of 1931 
and $5,196,189,289 for the first half of 1930. These figures 
show a steady expansion since the first half of 1933. Includ- 
ing $527 ,629,915 of corporate issues sold during June, 1936, 
the total corporate output for the half-year rose to $2,583,- 
747,098 as against only $569,484,800 in the first half of 1935, 
$201,660,385 in the first half of 1934, $219,043,478 in the 
first half of 1933, $249,823,295 in the first half of 1932, 
$2,030,346,201 in the first half of 1931 and $3,964,471,707 
in the first half of 1930. State and municipal issues totaled 
$612,754,796 in the first half of 1936, which compares with 
$600,010,462 in the first half of 1935, with $519,570,535 in 
1934, with $226,425,126 in 1933, with $528,469 ,540 in 1932, 
with $851,188,436 in 1931 and with $765,536,582 in 1930. 

On further examination of the corporate issues we find in 
the table below evidence of the change in the character of 
new financing which has set in since 1929. We refer to the 
displacement of new stock issues by bond and note issues. 
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To show the change which has taken place, we furnish a 
tabular analysis giving the comparisons both for the domestic 
issues and for the domestic and foreign issues combined: 


DOMESTIC CORPORATE ISSUES 


Jan. 1 to June 30— 1936 1935 1934 1933 
Bonds and notes. ...$2,313,350,900 $536,909,000 $171,455,100 $195,705,200 
Preferred 800 325,000 


stocks.... 148,565,526 26,496,800 2,908 





Common stocks.... 83,830,672 6,079,000 26,096,485 17,413,278 
ON ee Saha $2,545,747,098  $569,484,800 $200,460,385 $217,443,478 
Jan. 1 to June 30— 1932 1931 1930 1929 


Bonds and notes_... $238,853,800 $1,612,890,150 $2,343,998,660 $1,683,588,300 
307 ,097 ,946 





stocks - ..- 6,775,275 126,948,667 ,097, 888,097 ,906 
Common stocks. - - - 4,194,220 122,707 ,384 926,162,101 2,485,538,044 
TOtal....ccccese $249,823,295 $1,862,546,201 $3,577,258,707 $5,057,224,250 


DOMESTIC AND FOREIGN, INCLUDING CANADIAN 


Jan. 1 to June 30— 1936 1935 1934 1933 
Bonds and notes. ...$2,351,350,900 $536,909,000 $172,655,100 $197,305,200 
Preferred stocks.... 148,565,526 26,496,800 800 000 





Common stocks.... 83,830,672 6,079,000 26,496,485 17,413,278 
em oss $2,583,747,098  $569,484,800 $201,660,385 $219,043,478 
Jan. 1 to June 30— 1932 1929 


$238,853,800 $1,780,690,150 $2,708,151,660 $2,029,748,300 
6,775,275 126,948,667 320,097,946 1,000,810,106 
4,194,220 122,707,334 936,222,101 2,532,525,291 


$249,823,295 $2,030,346,201 $3,964,471,707 $5,563,083,697 


The Part Played by Investment Trusts and Holding 
Companies 


Investment trusts and holding companies, which in 1929 
were so prominent in emitting new securities and contributed 
so greatly to swell the total of the new issues in that year, 
have now almost completely fallen out of the picture, and 
this has been one of the factors in the great falling off which 
has occurred during the last four years in the total of new 
financing. For the first six months of this year we show a 
total of $4,800,000, but in the four previous years there 
were no offerings of this type of security, and their con- 
tribution to the total during the first half of 1931 was only 
$2,800,000, against $149,237,079 in the first half of 1930 
and no less than $929,466,562 in the first half of 1929. 
In the following we compare the figures for each six-month 
period since 1926 and also indicate what portion of the 
financing by these investment trusts and holding companies 
was in the shape of bonds and notes and what portion con- 
sisted of stock issues: 

FINANCING BY INVESTMENT TRUSTS, TRADING AND HOLDING 
COMPANIES 


Bonds and notes.... 
Preferred stocks... 
Common stocks... 





Long-Term Short-Term 
Bonds & Notes Bonds & Notes 


Stocks 


Wales BOE GE 1GBkcccesee  cccccce- $500,000 2,300,000 2,800,000 
First half of 1930....-.-... $75,250,000 1,000,000 72,987,079 149,237,079 
First half of 1929........ 00,.0UR 8 <acccses 836,466,562 929,466,562 
First half of 1928........ ,400 ,000 400,000 204,712,018 286,512,018 
First half of 1927........ 51,500,000 1,000,000 47,573,228 100,073,228 
First half of 1926.......-. 9,500,000 4,000,000 37,550,000 51,050,009 


However, the investment trusts, as previously explained 
in these columns, have not altogether disappeared, recent 
investment trust offerings, however, are not of the type that 
Was so prominent in 1928 and 1929. They do not consist 
of large new capital issues offered for public subscription in 
the way common prior to 1930 and in the way always done 
by public utility, railroad, industrial and other corporations. 
The practice now is to gather blocks of securities of one kind 
or another and to issue participating interests in the same, 
split up into small units. These units are then disposed 
of over-the-counter by distributing groups or syndicates. 
Excepting two or three instances, however, no information 
of the extent of these sales is forthcoming, and being sales 
over-the-counter, it is impossible to make estimates regarding 
their amount. Of course, in magnitude the disposals of this 
character over the counter do not anywhere near approach 
those in the old form and yet they can hardly be treated as 
entirely insignificant, even though trust participations of 
this kind have no proper place in compilations of new capital 
issues. At all events, however, nothing definite is available 
as to the extent of the sales of these investment trusts, or 
fixed trusts as they are commonly termed. In this state of 
things, the only way to indicate the presence of these trusts is 
to enumerate the offerings made from month to month. In 
the following table we show the different offerings made in 
the first six months of 1936: 

Way FIXED TRUST OFFERINGS DURING FIRST HALF OF 1936 

é 
400,000 sis. Comsury Shares Trust, offered by Brown Harriman & Co., Inc., 

Boston, marketed at $30 per shar 


of e. 
200,000 shs. Scottish-Plan Associates, offered by Underlying Industries of 
March North America, at price on application. 


431,617 shs. Broad Street Investing Co., offered by Broad Street Sales 
Corp., priced at market. 


April— 
National Fund, Inc., offered by William H. Davis & Co., Inc., priced at 


$1 per share. 
Sovereign Investors, Inc., offered by Sovereign Corp., priced at market. 


The Convertible Feature 


One feature of the old method of financing continues to 
be followed to some degree. We allude to the tendency to 


make bond issues and preferred stocks more attractive by 
according to the purchaser rights to acquire common stock. 
In the following we bring together the more conspicuous 
issues floated during each month of the present year con- 
taining convertible features of one kind or another, or carry- 
ing subscription rights or warrants to subscribe for or ac- 
quire new stock: 
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July 11, 1936 


CONSPICUOUS ISSUES FLOATED IN THE FIRST HALF OF 193 
CARRYING CONVERTIBLE FEATURES OR SUBSCRIPTIO 
RIGHTS OR WARRANTS 

January— 
$8,000,000 Hiram Walker-Gooderham & Worts, Ltd. and Hiram Walker & 
Sons Distilleries Inc. joint and several convertible debenture 
4 ‘4s Dec. 1, 1945, convertible at any time into common 
of the parent Canadian company at prices ranging from $40 to 


$60 per share. 

2,000,000 Food Machinery Corp. 4%% cumulative convertible preferred 
stock, each share be convertible into 24 shares of common 
stock during the calendar years 1936, 1937, and 1938 and into 
two shares of common after the calendar year 1938. 
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February— 

10,000 shs. Thompson Products, Inc., $5 cumulative convertible prior 

reference stock. Convertible into com. stock at $20 per share. 

800,000 shs. Berkey & Gay Furniture Corp. (Michigan) common stock. 

Each 100 shares accompanied by warrants entitling holder to 
eae shares at $2.25 per share at any time until 

an. 1, . 

32.000 shs. Holland Furnace Co. $5 cum. conv. preferred stock. Con- 
vertible into common stock at rate of 2 shares of com. for 
each share of preferred to March 31, 1937; thereafter, through 
March 31, 1939. at rate of 2 shares of common for each share 
of preferred; thereafter, through March 31, 1940. at rate of 
1°4 shares of common for share of preferred, and from 
April 1, 1940 through March 31, 1940 at rate of 14% shares of 

us common for each share of preferred. 
arch— 

150,000 shs. American Trust Co. 4% convertible preferred stock. Converti- 
ble into common stock at the option of the holder, at the rate 
of one common share for each one and one-tenth pref. shares. 

62.500 shs. Detroit Gasket & Manufacturing Co. 6% cum. pref. stock with 
warrants. Warrants give holders of prefe stock right to 
purchase one-half share of common stock for each share of 
preferred owned at $21 a share up to March 1, 1943. 

$750,000 General Finance Corp. convertible debenture 5s, Feb. 1, 1946. 
Each $1,006 deb. convertible into common s in amounts 

ranging from 250 shares to 150 shares up to Feb. 1, 1944. 
2,141,000 Gotham Silk Hosiery Co., Inc., 5% debentures, March 15, 
1946. Each $1,000 debenture carries warrants to buy 25 shs. 

of common stock at $12 per share up to March 15, 1946. 

99,422,400 Great Northern pie ©o. general mtge. convertible 4s, 
series G & H, July 1, 1946 he bonds of series G are con- 
vertible into preferred stock at $40 per share, and the bonds 
of series H at $75 per share. 

20,000,000 Remington Rand, Inc., debenture 444s, March 1, 1956. Each 
$1,000 debenture carries warrants to ———s 15 shares of 
common stock at prices ranging from $25 per share to $40 per 
share up to March 1, 1944. 

2.000.000 Sharon Steel Corp. conv. deb. 44s, Mar. 1, 1951. Convertible 
into com. stk. at prices ranging from $40 per sh. to $50 per sh. 


up to May 1, 1946. . 

40,000 shs. | ei Steel Corp. $5 conv. preferred stock. Convertible into 
common stock at prices ra from $35 per share to $50 per 
share up to May 1, 1951, the pref. stock at $100 per sh. 


A — 

148 00 shs. Atlantic Refining Co. 4% cumulative convertible preferred 
stock. Convertible into common stock at prices ra from 
$36 to $45 per share. 

$62,545,500 National Dairy Products Corp. 3% % debentures, due May 1, 
1951. Each $100 debenture es a warrant to purchase one 
share of common stock up to May 1, 1940, at prices ranging 
from $25 to $28 per share. 

30,000,000 The Youngstown Sheet & Tube Co. convertible 34% deben- 
tures, due Feb. 1, 1951. Each $1,000 debenture convertible 


into common stock at prices ranging from $66 2-3 to $100 up 


to Feb. 1. 1950 


Ma 
25, shs. Bliss & Laughlin, Inc. (Del.), 5% cumulative preferred stock; 
convertible into common stock on or before Jan. 2, 1942. 
200,000 shs. The Glidden Co. 4% % convertible preferred stock; convertible 
into common stock on basis ranging from one share to 7-10ths 


share of common s ; 
5,000 shs. Truax-Traer Coal Co. 6% convertible preferred stock; con- 
basis from 14 shares to 


vertible into common s on 
10 shares up to March 15, 1940. 
$5,000,000 United States Pipe & Foundry Co. 34% convertible debens., 
Due May 1, 1946; each debenture convertible into common stock 
up to May 1, 1946, at prices ranging from $42 to $52 per share. 
June— 


The conspicuous issues during this month have already been mentioned 
above in our remarks of the financing done during June. 


The Foreign Issues Placed in the United States 


Three foreign Government issues were sold in this country 
during the first half of 1936. The loans aggregated $55,- 
000,000 and comprised refunding operations. There was 
also a refunding loan of $48,000,000 for the Dominion of 
Canada, making a total of $103,000,000 of foreign Govern- 
ment loans floated here during the half-year. 

Not a single issue was floated in the United States during 
the first half of 1935 f or foreign Governments or for Canada, 
its Provinces and municipalities, nor were any foreign issues 
floated here during the first half of 1934, but in the first 
half of 1933 there was a loan of $60,000,000 sold here by 
the Dominion of Canada in the form of 15-months’ 4% 
notes, due Oct. 1, 1934. In the first six months of 1932 no 
financing was undertaken here for the account of foreign 
Governments or for Canada, its Provinces and municipalities. 
In the first half of 1931 Canadian issues aggregated $50,- 
422,000, constituting the whole of the foreign Government 
issues placed here during that period. At that figure they 
compare with $426 ,006,000 of total foreign Government issues 
sold here during the first half of 1930, with only $78,362,000 
for the first half of 1929, and with $530,314,000 for the first 
six months of 1928; with $477,757 ,800 for the fix months of 
1927; $302,764,000 in the first half of 1926, $312,311,000 
in the first half of 1925, and $353,407,562 in the first half 
of 1924. The Canadian Government loan of $60,000,000 
sold here in the first half of 1933 was used entirely for 
refunding purposes. There was no refunding in the first 
half of 1932, as no foreign Government issues were sold here 
during that period. The refunding portion was no more than 
$9,500,000 in 1931 against $12,658,000 in 1930, $8,000,000 
in 1929, $100,538,413 in the first half of 1928, $58,469,000 
in the first half of 1927, $60,873,000 in the first half of 
1926, and $92,522,000 in the first half of 1925. Three 
Canadian corporate issues, aggregating $38,000,000 were 
floated here in the first half of 1936. There were no other 
foreign corporate flotations here during that period. No 
foreign or Canadian corporate issues were offered here in 
the first half of 1935. In the first half of 1934 foreign cor- 
porate financing totaled only $1,200,000, all of which was 
for refunding. In the first half of 1933, the foreign corporate 
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There were no arenes corpatane offerings in the first half of 
1932. For the first half of 1931 they footed up $167 ,800,000 
against $387,213,000 in the six months of 1930, $505,- 
859,447 in the six months of 1929, and $646,223,750 in the 
six months of 1928, only $315,168,625 in the six months of 
1927, $313,694,040 in the first half of 1926, $254,695 ,000-in 
the first half of 1925, and but $31,330,000 in the first half 
of 1924. Flotations in the United States on behalf of 
foreign Governments or corporations during the first half 
of 1936 amounted to $141,000,000. There were no foreign 
issues of any description sold in this country yy 4 the first 
half of 1935. However, in the first half of 1934 the foreign 
issues totaled $1,200,000 as against $61,600,000 for the same 
period of 1933. There were no foreign offerings of any 
description in the first six months of 1932. In the first six 
months of 1931 the aggregate of foreign flotations, Govern- 
ment and corporate, was $218 ,222,000, which compares with 
$813,219,000 in the first half of 1930, $584,221,447 in the 
six months of 1929, and $1,176,537 ,750 in the first six months 
of 1928. In the first half of 1927 the foreign flotations 
aggregated $792,926,425, and this compares with $616,- 
458,040 in 1926, $567 ,006,000 in 1925, $384,737 562 in 1924, 
and $193,640,279 in 1923. The following carries the half- 
yearly comparison back to 1919: 


GRAND SUMMARY OF FOREIGN ISSUES PLACED IN UNITED STATES 
(INCLUDING CANADA, ITS PROVINCES AND MUNICIPALITIES) 




















Half Year to June 30, 1928— New Capital Refund Total 
Canada its Provinces & municipalities —......._. $48,000,000 $48 ,000 ,0OU 
Other foreign government........... ___...... 55,000,000 55,000 ,000 

Total foreign government......... ._....... $103,000,000 $103,000,000 
Canadian corporate issues.._._._....__. $8,000, ,000, 38,000,000 
eee erga at OO eee ae 

4 nt SCs ee Pee $8,000,000 133,000,000 141,000,000 
ee eee We Se gk Ne ak ee en seach A 
Pes Be... sccceseemeniade  eiiliuiiiin $1,200,000 $1,200,000 
De Gc cacccdedbosseald ~ cjcdbindeniiiie 61,600,000 61,600,000 
Pee ee Ge BE oscaccoccesasbcocs). naiibieda’ © | seecdnius ---* see 
ne $203 ,.722,000 14,500,000 218,222,000 
8 SS TS aoe et 758,561,000 54,658,000 813,219,000 
eee meee Ge BOO. . cwccceecceckedbu 563,788,730 20,432,717 584,221,447 
Si SAE aes 935,088,837 241,448,913 1,176,537,750 
I, 701,947,425 ,979,000 792,926,425 
ee A Os 524,707,740 91,750,300 616,458,040 
I 456,734,000 110,272,000 567 ,006,000 
nn 230 .O87 ,56? ,650,000 384,737 ,562 
Pp ge cha 172,704,“00 20,941,679 193,646,279 
OE eee 507 576,650 119,500,000 627 ,076,650 
gk IRAE en Oana 213,224,000 50,000 ,000 263,224,000 
I i . 214,860,000 8,498,000 223,358,000 
I CEE I i a ahi hk 69,535,300 34,979,000 104,514,300 


Large Domestic Corporate Issues During the Half-Year 


Domestic corporate offerings of exceptional size during 
the first six months, in addition to those for June, already 
mentioned, were as follows: 


January—$45 ,000,000 Republic Steel Corp. general mtge. 4%s B, 1961, 
priced at par; $35,000,000 Inland Steel Co. Ist mtge. 3%s D, 1961, offered 
at 101%. yielding about 3.65% and $40,000,000 Pennsylvania RR. Co. 
general mtge. 3%s C, 1970, priced at 98 to yield about 3.84%. 

Fet-rua $55, 000 The New York n Co. Ist lien and ref. mtge. 
3s D, 1965, floated at and $30,000,000 Duke Power Co. 34% bonds, 
due 1967, placed priva with Duke University and the Duke Foundation. 

March—$99 422.400 Great Northern Railway Co. general mtge. conv. 

, series G & H, July 1, 1946, offered at par to stockholders at rate of $40 
negpes amount of bonds (one-half of series G and one-half of series , 
or each share of preferred stock held. In addition, the company also of- 
fered to holders its general mtge. 7% bonds the right to excha their 
bonds for such of the com y's new general mage. conv. 4s. Jul 
as May not be subscribed for by stockholders. he issue was underwritten 
by the Reconstruction Finance Corporation. Other large corporate offer- 
ings of the month were $90,000 000 Pacific Gas & Electric Co. Ist and ref. 
mtge. 3%s, H, 1961, issued at 102%, to yield about 3.60%; $75,000,000 
Eastern Gas & Fuel Associates Ist mtge. & coll. trust 4s, A, 056, priced at 
06 74 » to tae about 4.28%, and $60,000,000 Shell Union Oil Corp. 3«%% 
debs., 1951, issued at 99, to yield about 3.59%. 

prt ’ ’ rooklyn-Manhattan Pp oO 

April—$i10,000,000 Brooklyn-Manh Rapid Transit C 
transit collateral trust bonds, divided into offerings of $65,000, 4 & 
series, due May 1, 1966. priced at par, and $45,000, 37 and 3% ¢ 
serial bonds, due May 1, 1937-51, priced to yield from 0.75% to 3.93%: 
$90,000,000 for the Youngstown Sheet & Tube Co., comprising $60,000,000 
lst mtge. 4s, series C, due 1961, priced at 98%, to yield about 4.10%, and 

0,000 000 convertible debenture 3%s, 1951, offered at 102 4: to yield 
about 3.29%; $70,000 Consolidated n Co. of New York, Inc., debs., 
$35,000,000 of which mature in 10 years and a 3%% coupon rate, 
—— which was made at 101, to yield about 3.10%. and a like amount 
due in ears, bearing a 34% coupon rate, the subscription price thereof 
being 99, to yield about 3. Pi, , and $62,545,500 Natio Products 
Corp. debenture 3348, due 19 1; floated at 100%, yielding about 3.71%. 

ay—$85,000,000 Standard Oil Co. 25-year de 1. 
priced at 98, to yield 3.11%: $55,000,000 Brook lyn Edison Co., Inc., 
consolidated mtge. 3s, due 1966, offered at 101%, to yield about 3.17% 
and $25,000,000 Public Service Electric & Gas Co. Ist and ref. mtge. 3 \s, 
1966, placed privately with leading Eastern life insurance companies. 

June—The important issues for this month have already been referred to 
in our remarks above in analyzing the financing done during June. 


United States Financing—Its Magnitude 


It remains for us to show the exact extent to which United 
States financing has been conducted during the period under 
eevee namely, the first six months of the calendar year 

936. 

It is important in our study that we distinguish between 
financing which represents distinctly new capital and repre- 
sents an increase, therefore, in the indebtedness of the 
Government, and borrowing to provide for the taking up 
and retiring of issues already outstanding, and which are 
to be replaced by the new issues. This is particularly true 
with reference to the placing of United States Government 
securities. Treasury bills are all the time maturing, and 
have to be replaced with other issues, while Treasury certifi- 
cates of indebtedness are another form of short-term borrow- 
ing which has to be renewed periodically without adding to 
the volume of the outstanding public indebtedness. So long 
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as the Government was showing huge budget surpluses and 
the public indebtedness was, as a result, being steadily and 
largely reduced, the matter was of little consequence, but 
now that there is a budget deficit (as a result both of the 
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ordinary expenditures and of the extraordinary outlays) of 
growing proportions (for aid and assistance of outside under- 
takings and to provide for industrial recovery and to take 
care of | scale idleness and unemployment), it is im- 
portant to know the exact extent to which the Government 
finds itself obligated to run into new indebtedness. 

In addition to the usual monthly United States Govern- 
ment issues which consisted of four double offerings of 
Treasury bills in a bank discount basis, Secre of the 
Treasury Morgenthau announced two issues of Treasury 
obligations and which he described as probably the Govern- 
ment’s largest peace-time financial transaction. The first 
issue comprised $600,000,000 or thereabouts of 234% 15-18 
year Treasury bonds and the second issue was for $400,- 
000,000 or thereabouts of five-year 134% Treasury notes. 
The details in respect to these offerings are recorded further 
below. In view of the magnitude and importance of United 
States Government borrowings, we give below a summary 
of all Treasury issues marketed during June and also those 
sold during the five preceding months, furnishing full particu- 
lars of the various issues and presenting a complete record in 
that respect for the first six months of the calendar year. 


New TreasuryFinancing During the Month of June 1936 


On May 27, Secretary of the Treasury Morgenthau an- 
nounced a double offering of Governmental obligations in 
the amount of $1,000,000,000 or thereabouts. The first 
issue comprised $600,000,000 234% Treasury bonds, dated 
June 15 and maturing June 15, 1951-54. Cash subscriptions 
to this offering totaled $4,281,856,500, of which $670,807 ,150 
was allotted, and exchange subscriptions allotted in full 
totaled $956,130,700. The second issue consisted of $400,- 
000,000 134% Treasury notes series B, dated June 15 and due 
June 15, 1941. Cash subscriptions to this offering totaled 
$2 ,772,720,900, of which $435,223,500 was allocated, and 
exchange subscriptions allotted in full totaled $68,735,000. 
Both issues were offered at par. This financing provided 
for the refunding of $1,024,865,700 of maturing Treasury 
notes while $1,106,030,650 represented an addition to the 
public debt. 

Mr. Morgenthau on May 28 announced a new offering of 
two series of Treasury bills in the amount of $50,000,000, or 
thereabouts, respectively. Both series of bills were dated 
June 3, the 195-day Treasury bills issue coming due Dec. 15, 
1936, and the 273-day Treasury bill issue maturing March 3, 
1937. Tenders for the 195-day bills totaled $146,415,000 of 
which $50,090,000 was accepted. The average price of the 
bills of this series was 99.900, the average rate on a bank 
discount basis being 0.184%. Subscriptions to the 273-day 
Treasury bills amounted to $134,960,000, of which $50,- 
295,000 was accepted, at an average price of 99.835, the 
average rate on a bank discount basis being 0.218%. __. 

On June 4 Mr. Morgenthau announced another offering 
of two series of Treasury bills in the amount of $50,000,000, 
or thereabouts, respectively. Both series of bills were dated 
June 10, the 188-day Treasury bills, maturing Dec. 15, 1936 
and the 273-day bills maturing March 10, 1937. Tenders 
for the 188-day bills totaled $152,610,000, of which $50,140,- 
000 was accepted. The average price of the bills was 99.902, 
the average rate on a bank discount basis being 0.187% 
Subscriptions to the 273-day Treasury bills amounted to 
$113,830,000, of which $50,035,000 was accepted, at an 
average price of 99.826, the average rate on a bank discount 
basis being 0.230%. This financing provided for the re- 
placement of $50,031,000 of maturing bills, leaving $50,- 
144,000 as new debt. 

Mr. Morgenthau on June 11 announced another offering of 
two series of Treasury bills in the amount of $50,000,000, or 
thereabouts respectively. Both series of bills were dated 
June 17, the 18l-day bills maturing Dec. 15, 1936, and the 
273-day bills coming due March 17, 1937. Application for 
the 181-day bills totaled $133,883 ,000, of which $50,018,000 
was accepted. The average price of the bills was $99.904. 
the average rate on a bank discount basis being 0.191%, 
Subscriptions to the 273-day Treasury bills amounted to 
$116,172,000 of which $50,012,000 was accepted, at an 
average price of 99.816, the average rate on a bank discount 
basis being 0.242%. This financing provided for the re- 
placement of $50,015,000 of maturing bills, leaving $50,- 
015.000 as new debt. 

On June 18 Mr. Morgenthau announced a further new 
offering of two series of Treasury bills in the amount of 
$50,000,000, or thereabouts, respectively. Both series of 
bills were dated June 24, the 174-day Treasury bills, matur- 
ing on Dec. 15 1936 and the 273-day Treasury bills matur- 
ing on March 24,1937. Tenders for the 174-day bills totaled 
$135,202 ,000, of which $50,050,000 was accepted. The aver- 
age price of the bills was 99.912; average rate, about 0.183%. 
Subscriptions to the 273-day bills totaled $146,116,000, of 
which $50,008,000 was accepted. The average price of the 
bills was 99.818; average price on a bank discount basis, 
about 0.240%. This financing provided for the replacement 
of $50,040,000 of maturing bills leaving $50,018,000 as an 
addition to the public debt. 

Mr. Morgenthau on June 25 announced an offering of 
$50,000,000 or thereabouts of 273-day Treasury bills. The 
bills, however, were dated July 1 and hence form part of the 
Government financing for the month of July. The 273-day 
Treasury bills will mature March 31, 1937. Application 
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for the bills totaled $154,933 ,000, of which $50,015,000 was 
accepted. The average price of the bills was 99.855, the 
average rate on a bank discount basis being 0.191%. These 
bills replace a similar amount of maturing bills. 

In the following we show in tabular form the Tre 
financing done during the first six months of 1936. The 
results show that the Government disposed of $5,683 ,902,300 
of which $3,273,426,100 went to take up existing issues and 
$2,410,476,200 represented an addition to the public debt. 
For June by itself, the disposals gated $2,531 ,544,350, 
of which $1,225,041,700 constituted refunding and $1,306,- 
502,650 represented an addition to the Government debt: 


UNITED STATES TREASURY FINANCING DURING THE FIRST SIX 
MONTHS OF 1936 










































































Date Amount Amount 
Offered | Dated Due Applted for Accepted Price Yteld 
$ x 
Jan. 2iJan. 8/273 days 132,204,000; 50,060,000)Average 99.919/*0.107% 
Jan. 9iJan. 15|273 days 515, 50,050,000;Average 99 924/*0 100% 
Jan. 16\Jan. 22/273 days 212,610,000; 50,130 000/Average 99.929) *0.094% 
Jan. 23\Jan. 29|273 days | 170,307,000; 50,074,000/Average 99.926) *0.098% 
fl ETS CANUTE. 200,314,000 
Jan. 30\Feb. 6/273 days 192,133,000; 50,296,000|Average 99.928/*0.095% 
Feb. 4/Feb. 11/273 days 569, 50,545,000|Average 99.934/*0.087% 
Feb. 13/Feb. 19|273 days 432, 50,100.000;Average 99.941/*0.078% 
Feb. 20/ Feb. 26|273 98,970,000; 50,000,000\/Average 99.944) *0.074% 
Februlary tota/l.......-. 200 ,941 ,000 
Feb. 27|Mar. 4/273 109,838,000; 50,.010,000\|Average 99.937/*0.084% 
Mar. 2/Mar. 16/12-15 yrs.|5,.603,388,750/ 1,223,502,850 1 2.75% 
Mar. 2/Mar. 16/5 years 3,402,542,800| 676,704,100 1 1.50% 
Mar. 5/|Mar. 11/273 days 123,071,000; 50,000,000\|Average 99.921/*0.104% 
Mar. 12|Mar. 18|273 days 129,255,000| 50,025,000|Average 99.921/*0.104% 
Mar. 19| Mar. 25|273 days 147,495,000; 50,085,000|Average 99.911|*0.118% 
PERSSTE GER lcccuccecelcucececesese 2,100,326,950 
Mar 26\Apr. 1/273 days 137,648,000; 50,028,000/Average 99.904/*0.126% 
Apr. 2\Apr. 8/273 days 201,805,000} 50,196,000|Average 99.914/*0.113% 
Apr. 9/Apr. 15|273 days 150,991, ° ,000\|Average 99.924/*0.100% 
Apr. 16|Apr. 22|273 days 146,908,000; 50,077.000|Average 99.929/)*0.093% 
Apr. 23 Apr. 29|273 days 117,748,000; 50,110,000'Average 99.933/*0.089% 
BE Ge cinddbtbudooclewcecondseas 250,419,000 
Apr. 30|\May 6/223 days 94,599,000 50,024,000|Average 99.924/*0 123% 
Apr. 30|May 6/273 days 93,918,000 50.102.000|Average 99.905 125% 
May 7|May 13\216 days 187,941,000 50,005,000|Average 99.909/*0.151% 
May 7|May 13/273 days 125,607,000} 50,111.000|Average 99.858/*0.188% 
May 14)May 20/209 days 140,735,000 50,000.000|Average 99.910/*0.156% 
May 14|May 20/273 days 161,330,000 50,005,000|Average 99.863/)*0 110% 
May 21|May 27/202 days 131,565,000 50.050.000;Average 99.902/*0.175% 
May 21|May 27/273 days 148,465,000 50.060,000|Average 99.848/*0.200% 
De DG anititicmiccelamasaadtemtink 400 .357 ,000 
May 27/ June 15/15-18 yrs.|5,237,987,200/ 1,626,937 ,850 100 2.75% 
May 27/June 15|5 years 2,841,455,900) 503,958,500 100 1.375% 
May 28\June 3/195 days 146,415,000 50,090,000|Average 99.900/*0.184% 
May 28\June 3/273 days 134,960,000 50,295,000|Average 99.835/*0.218% 
June 4/June 10)188 days *0.187% 


June 4/June 10/273 days t ‘ 
June 11|June 17|181 days 133,883,000 50,018,000\;Average 99.904/*0.191% 
June 11|June 17/273 days 50,012,000|Average 99.816)*0.242% 
June 18|June 24|174 days 135,202,000 pyre yo Average 99.912)*0.183 


% 
June 18|June 24/273 days '000|Average 99.818|*0.240% 
me 2,531,544,350 





























* Average rate on a bank discount basis. 
USE OF FUNDS 
























































Type of Total Amount New 
Dated Security Accepted Refunding Indebtedness 
Pn,” Miemdtené Treasury bills $50,060,000; $50,060.000; -........ 
Jan. 16..... bills 50,050,000 50,050,000;  ......- 
Jan. 22. .  ..|Treasury bills 50,130,000 ee ft 
Jam. 29....... Treasury bills 50,074,000 a =)©)—«> s“eencee 
OSE AERO ET athena Capa aie $200,314,000| $200,314,000}  ........ 
a Sars Treasury bills... ... $50,296,000} $50,091,000 $205 ,000 
MERGES Treasury bills... -. 50,545,000 50,545,000; #$£........ 
i RIES. Treasury bills 50,100,000 ee oe. 
Was Geaceceud Treasury bills...... 50,000,000 2 
RAMS a RR et $200,941,000| $200,736,000 $205,000 
te! Buin caiics Treasury bills...... $50,010,000} $50,010,000}  §-.---..-- 
ee eae 2% % Treas. bonds.| 1,223,502,850 } 996,553,400} 903,653,550 
ag ae 1%% Treas. notes. 676, ,100 
Ms Bbmeodoks Treasury bills...... ,000,000 50,000,000; .......- 
Mar. 18..<<c<- Treasury bills...... 50,025,000 i -). apebeeiie 
BE. Bnenccee Treasury bills...... 50,085,000 a. << eanosedeo 
0 SS ee $2,100,326,950/$1,196,673,400| $903,653,550 
Bae. ‘Bocétvteos Treasury bills...... $50,028,00)| $50,028,000; -........ 
Bs Mc inhi Treasury bills...... 50,196,000 (ce aa 
ih dame a Treasury bills...... 50,008, 3S pa adie 
BOO, Dicadoves Treasury bilils...... 50,077,000 ae 
Apr. 29....... Treasury bills...... 50,110,000 I: ) ? (hei ie 
EER, CERT en a ET $250,419,000| $250,419,000; ........ 
RR SSS Treasury bills...... $50,024,000 $50,102,000 $50,024,000 
te Treasury bills...... 50,102 
May 13....... Treasury bills... ... 50,005,000 50,045,000 50,071,000 
May 13.....-.. Treasury bills...... 50,111,000 
May 20....-.-. Treasury bills... . * §0,000,000 50,045,000 49,960,000 
ssideidabdetates Treasury bills.._... 50,005,000 
2 ee Treasury bills... . 50,050 ,000 50,050,000 50,060,000 
Dt? Me deuncee Treasury bills...... 50,060,000 
IRE SEES ne me $400,.357,000| $200,242,000| $200,115,000 
SURO 1B .cccces 2% % Treas. bonds-.|$1,626,937,850) | 1,024,865,700/$1,106,030,650 
June 15....-..- 1%% Treas. notes . 503,958, 
ON" eee Treasury bills.....-. 50,090,000 50,090,000 50,295,000 
ets wineted Treasury bills.....-. 50,295,000 
SG Wc cadai Treasury bills...... 50,140,000 50,031,000 50,144,000 
pS Ree Treasury bills... 50,035,000 
DT Bi aenehes Treasury bills...... 50,018,000 50,015,000 50,015,000 
EEE Treasury bills.....- 50,012,000 
June 24....... Treasury bills.....- 50,050 ,000 50,040,000 50,018,000 
SE Usain intend, Treasury bills....--. 50,008,000 
OE 4, us anctinalinininth neta giediniie $2,531,544,350/$1,225,041,700/$1,306,502,650 
DP? Pedi nsadontsebavoawdéae $5,683,902,300/$3,273,426,100/$2,410,476,200 
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Farm Loan Issues 


Offerings of Farm Loan securities during the first half 
of 1936, including direct public borrowings by governmental 
agencies functioning along similar lines, gated $333,- 
218,600 as against no less than $850,593,700 for the first 
half of 1935, $298,300,000 for the same period of 1934, 
$10,900,000 for the same period of 1933, $122,500,000 for the 
first half of 1932, $60,600,000 for the first six months of 1931, 
and $30,500,000 for the first half of 1930. The current half- 

ear’s offerings comprised five separate issues of Federal 
ntermediate Credit banks short-term collateral trust de- 
dentures ting $67,400,000; two offerings of Federal 
Land Banks consolidated bonds to the amount of $263,000,- 
232 a small Joint Stock Land Bank issues totaling 


Issues not Representing New Financing 


Offerings of this type during the first half of 1936 amounted 
to $49,013,291 as compared with $20,034,435 in the first half 
of 1935, with $5,412,000 in the first half of 1934, with 
$5,907,000 in the first half of 1933 and with $8,000,000 in the 
first six months of 1932. These transactions do not repre- 
sent applications for capital by the companies themselves, 
and are, therefore, excluded from our compilations of new 
financing. The following table sets forth a six-months’ 
comparison for the past five years: 





36 1935 1934 1933 1932 
SR ecnncedaate $2,746,795 $14,376,300 i‘ ..... $100,000 = _-.--e 
February.......-... ae eines  § evccee 5,400,000 $8,000,000 
RS RIB oc ne ~My ee oT aes 
p IES SS: 17,040,437 re eee: ee  eees 
RS Je ¢ fae + Ba He ee ae 
Pe ccdsdnoodbeod 4,946, ,229,000 1,200,000 Ga \aneobes 
Pe... cccasiuel $49,013,291 $20,034,435 $5,412,000 $5,907,000 $8,000,000 


REVISED GRAND TOTALS OF THE NEW FINANCING DONE DURING 
THE SIX MONTHS ENDED JUNE 30 





EE .coccactueesees $411,631,104 Dl ibenaanedeneanedben $419,781,649 
PERE OREY . cacccaececeses 302,858,716 Si stcimaiathdiameninala 731,166,331 
Ds ccenandaneegeee 767 .415,683 

CO 1,002,692,011 , EE 5 $3,635,545,494 


Final Summary 


The following is a complete summary of the new financing 
—corporate, State and city, foreign Government, as well as 
Farm Loan issues—for June and for the six months ended 
with June: 


SUMMARY OF, CORPORATE, FOREIGN GOVERNMENT, FARM LOAN 
AND MUNICIPAL FINANCING 





1936 New Capttal| Refunding | Total 


Month of June— 3 $ y 
Corporate— 
Domestic— 
Long-term bonds and notes.......- 121,271,295} 324,827,705) 446,099, 
745,000 600,000 


, , 2 
18,582,350; 46,946,800) 65,529, 
10,275,515 3,381,250; 13,656, 





SOtO-OEFTTR < coccocceoccossoocedone 


Other foreign— 
Long-term bonds and notes......- 
Bhere-469ER « concccaccncesoecacsed 


Total corporate..........------ 151,874,160| 375,755,755| 527,629,915 
Canadian Government..........--.-- 
Other foreign government.........-..-- 
Farm Loan and Government agencies. . - 1,000,000 
* Municipal—States, cities, &c.....-.-.- 

United States Possessions..........- 1,000,000 1,750,000 2,750,000 


Grand total............------- 217,270,352) 513,895,979} 731,166,331 


6 Months Ended June 30— 
Corporate— 
Domestic— 
Long-term bonds and notes.......- 330,382,903) 1,930,497,997/|2,260,880,900 
eG... ccicccocceedanetos 18,707,500 33,762,500 
31,292,788] 117,272,738) 148,565,526 
Common stocks.............-.-.-- 74,200,649 9,630,023; 83,830,672 











Cc 


Common stocks..............--- 
Other foreign— 

Long-term bonds and notes.......- 

See... 8  ineeeabeue 


Total corporate.........-....-- 462,583,840/2,121,163,258/2,583,747,098 
Canadian Government...........-.-- 4 000 
Other foreign government.........----| | -------- ,000, 55,000,000 
Farm Loan and Government agencies. .-. 21,900,000} 311,318,600) 333,218,600 
* Municipal—States, cities, &c........- 381,404,380} 231,350,416) 612,754,796 
United States Possessions..........-.-- 1,075,000 1,750,000 2,825,000 

0 RR eee Hamre 866,963 ,220'2,768,582,27413,635,545,494 


* These figures do not include funds obtained by States and municipalities from 
any agency of the Federal Government. 


In the elaborate and comprehensive tables on the succeed- 
ing pages we compare the foregoing figures for 1936 with 
the corresponding figures for the four years preceding, thus 
affording a five-year comparison. We also furnish a de- 
tailed analysis for the five years of the corporate offerings, 
showing separately the amounts for all the different classes 
of corporations. 

Following the full-page tables we give complete details 
of the new capital flotations during June, including every 
issue of any kind brought out in that month. Full details 
as to the separate issues for each of the preceding months 
dating back to the beginning of our compilation in March, 
1921, can be found in the monthly articles for those months, 
these articles appearing usually on the first or the second 
Saturday of the month. 
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DETAILS OF NEW CAPITAL FLOTATIONS DURING JUNE, 1936 
LONG TERM BONDS AND NOTES (ISSUES MATURING LATER THAN FIVE YEARS) 





























my To Yield 
Amount Purpose of Issue Price Company and Issue, and by Whom Offered, Including Additional Underwriters 
$ Railroads— % 
3,950,000) New equipment. . oe Placed privately ms try * ah og me Ay - Analy Equip. Trust 244s, May 1, 1937-46. Placed privately with 
9,280,000) New equipment. .. eccce ese 1.90-2.40/\Chesapeake & Ohio Equipment Trust of 1936 Equi t Trust 244s, June 15, 1937-46. Offered 
Mg by Field, Glore & Co.; Cassatt & Co., Inc., and White, Weld & oe 
4,935,000] Additions and improvements. . ... eee 0.35-3.25|Great Northern Ry. Co. Secured 4% Serial Bonds, Oct. 1, 1086-Apri 1, 1944. Offered by Halsey, 
Stuart & Co., Inc.; Graham, Parsons & Co., and Dick & M 
26,000,000) Refunding . . . . . eece 98 3.83|Louisville yh Nashville RR. Co. Ist & Ref. M. 35s E, April 1, 2003. Offered by Morgan Stanley 
Co., , and eight other unnamed und ters. 
1,410,000) New equipment................. eee 0.75-3.25|New York ‘Chicago & St. Louis RR. Equipment Trust of 1936 Equipment Trust 3s, July 1, 1937-51. 
Offered by Estabrook & Co.; Stroud & Co., Inc., and Lawrence Stern & Co., Ine 
1,220,000| New equipment. ................- eee 2.10-2.40/Pere eyed aoe Trust of 1936 Equipment Trust 2s, July 1, 1937-46. Offered by 
Haligarten & Co. and Yarnall & Co. 
60,000,000|Eliminate debt to banks and 
an oon ane Government agencies.......... 983 3.90|Southern Pacific Co. 10-year Secured 3%s, July 1, 1946. Offered by Kuhn, Loeb & Co. 
106,795, 
Public Utilities— 
743,000) Refunding . ....................] 100 4.50\|Ashiand Home Telephone Co. Ist M. 44s, A, April 1 soem. Offered by Central Republic Co.; 
E. H. Rollins & Sons, Inc., and J. D. an Hooser & 
10,000,000) Refunding; yo add'l property:| 102% 3.85 Caltéornia Water Service Co. Ist M. 4s, B, “May 1, 1961. 


working capital, & 
550,000 + aoaper® os add'l property;| 100 1.25-4.25|California Water Service Co. 14 %-4\ % Serial notes, May 1, 1937-46. 
working ‘capital, &c Above issues of California Water Service Co. offered by Dean Witter & Co.; Blyth & Co., Inc.: Bs 
Halsey, Stuart & Co., Inc.; Coffin & Burr, Inc., and E H. Rollins & Sons, Inc. Other under- 
writers were: William R. ‘Staats Co.; Brush, Slocumb & Co.; Mitchum, Tully & Co.; Pacific 
Co. of California: — ca Co.; William ‘Cavalier & Co.; "Dulin & Co.; Elworthy ‘& Co., 





7,500,000] Refunding; gen. corp. purposes...) 9814 4.65|E1 Paso Natural Gas Co. Ist M. 4s, A, June 1, 1951. 
8,750,000] Refunding; gen. corp. purposes.../ 100 4.75|El Paso Natural Gas Co. Conv. Deb. 4%s, June 1, 1946. (Each $1,000 Debdenture convertible into 
Common stock on or before May 31, 1944, at rates ranging from 20 shares to 16 shares.) 


Above issues of El Paso Natural Gas Co. offered by White, Weld & Co.; Stone & Webster and 
Blodget, Inc.; Lehman Brothers; Kidder, Peabody & Co.; Aldred & Co., and Hayden, Stone 
& Co. Other underwriters were: Laurence M. Marks & Co.: Charles D. Barney & Co.; 
Hornblower.& Weeks; Lawrence Stern & Co., Inc.; Whiting, Weeks & Knowles, Inc., and 
Washburn & Co., Inc. 

32,493,000] Refunding. .................-.- 104 3.28|Niagara Falls Power Co. Ist & Ref. M. 34s, March 1, 1966. Offered by Morgan Stanley & Co., 

Inc.; Schoellkopf, Hutton & Pomeroy, Inc.; Bonbright & Co., Inc., and Mellon Securities Corp. 

Other underwriters were: Lee Higginson Corp.; Brown Harriman & Co., Inc.; First Boston Corp.; 

Edward B. Smith & Co.; Lehman reste a Coffin & Burr, Inc., and Spencer Trask & Co. 


20,000,000| Refunding; other corp. purposes..|; 9814 4.65|\Oklahoma Natural Gas Co. Ist M. 44s, A, May 1, 1951. 

10,000,000) Refunding; other corp. purposes.-.| 100 5.00|\Oklahoma Natural Gas Co. Conv. Deb. oe May 1, 1946. (Convertible into Common stock at a basic 
rate of 60 shares for each $1,000 Dedentur é.) 

Above issues of Oklahoma Natural Gas Co. offered by Stone & Webster and Blodget, Inc.; Blyth 
& Co., Inc.; First Boston Corp.; Schoellkopf, Hutton & Pomeroy, Inc.; Halsey, Stuart & 
Co., Inc; Kidder, Peabody & Co.; E. H. Rollins & Sons, Inc.; Trail & Middendorf, ke : 
Graham, Parsons & Co.; White, Weld & Co.; Bosworth, Chanute, Loughbridge & Co.; Central 
Republic Co.; Estabrook & Co.; Jackson & Curtis; Paine, Webber & Co.; Lawrence Stern 
«& .. Inc.; Francis Bro. & Co.; Whiting, Weeks & Knowles, Inc.; William Cavalier & Co.; 
A. M. Kidder & Co., and G. M.-P. Murphy & Co. Other underwriter was Bonbright &Co., Inc. 











3,000,000 Refunding - - - ..-.-------------- 100 4.00 Otter Tail Fewer Co. ist M. 4s, July 1, 1961. Offered by Wells-Dickey Co.; Kalman & Co., and 
Justus F. Lowe 
15,000,000|Rfdg.; repay banks loans; addns.,/ 104 3.10|Potomac Electric Power Co. Ist M. 3s, July 1, 1966. Offered by Dillon, Read & Co.; Lehman 
impts., wkg. capital, &c. Brothers; Field, Glore & Co.; F. 8. Moseley & Co.; Shields & Co.; Bancamerica-Blair Corp.; Y. E. 
Booker & Co., and G. H. Walker & Co. 
11,000,000| Refunding; acquisitions ....-...-.-- 101% 3.10| Western Massachusetts Cos. 344% Notes, June 15, 1946. Offered by First Boston Corp.; White, 
Weld & Co.; F.S.Moseley & Co.; Kidder, Peabody & Co.; Tifft Brothers, and Arthur W.Wood & Co. 
$2,000,000) Refunding . . .......------------ 9944 4.03| Wisconsin Power & Light Co. Ist M. 4s, A, June 1, 1966. 
3,700,000| Refunding - . . .....------------- ane 1.25-4.25| Wisconsin Power & Light Co. Debenture 4s, June 1, 1937-46. 
Above issues of Wisconsin Power & Light Co. offered by Field, Glore & Co.; Halsey, Stuart & 


Co., Inc.; A. G. Becker & Co., Inc.; Harris, Hall & Co., Inc.; Brown Harriman & Co., Inc. 
Bonbright & Co., Inc.; First Boston Corp.; Blyth & Co., Inc.; The Securities Co. of Mil- 
waukee, Inc.; Lee Higginson Corp.; Lazard Freres & Co., Inc., and E. H. Rollins & Sons, Inc. 
Other underwriters were: A. C. Allyn & Co.; Central Republic Co.; Lawrence Stern & Co.; 
Stone & Webster and Blodget, Inc.; Tucker, "Anthony & Co.; Blair, Bonner & Co.; ft ay 
Whipple & Co., and Illinois Co. of Chicago. 
25,000,000) Refunding. . ...........---.----- 9914 4.03| Wisconsin Public Service Corp. Ist M. 4s, June 1, 1961. Offered by hte Boston Corp.; H. 
Byllesby & Co., Inc.; Bancamerica-Blair Corp.; wW.c. Langley & Co.; A. C. Allyn & Co.; eam 
& Co.; Halsey, Stuart & Co., Inc.; The Securities Co. of Milwaukee, Ine.; Harris, Hall & Co. 
Inc.; F. 8. Moseley & Co.; Edgar, Ricker & Co.: Morris F. Fox & Co., and Granbery, Saffo 
Other underwriters were: Leadenhall Securities Corp., Ltd., and Edward B. Smith & Co. 





174,736,000 
Iron, Steel, Coal, Copper, &c. | 
500,000) Refunding; retire bank loans, &c.-| 95 5.65 Woeeees | Setiiestes Co. Ist M. Leasehold 5s, April 1, 1946. Offered by Howard J. Levitt 
hiladelphia 
Equipment Manufacturers— 
19,250,000) Refunding; working capital. ...-.-- wor ey General American Transportation Corp. Serial 3% Notes, July 1, 1937-42. Offered by Kuhn, 
98.65 3.25 Loeb & Co. Other underwriters were: Charles D. Barney & Co.; Brown Harriman & C9., Inc.; 


A. G. Becker & Co., Inc.; Blyth & Co., Inc.; Field, Glore & Co.; First Boston Corp.; Goldman, 
Sachs & Co.; Kidder, Peabody & Co.; Lee Higginson Corp.; J. & WwW. Seligman & Co.; Edward B,. 
Smith & Co.; Lawrence Stern & Co., Inc.; Central Republic Co., and E. H. Rollins & Sons, Inc. 
1,470,000/ Refunding; gen. corp. purposes. -- fee! a} North Western Refrigerator Line Equipment Trust 4% Equipment Trust Certificates, I, Jan. 15, 
98.4999 4.25 1937-—July 15, 1943. Offered by Freeman & Co. 








20,720,000 
Other Industrial & Mfg.— 
340,000/Acquire Thinshell Products, Inc.-| 100 5.50|Consolidated Biscuit Co. Ist M. 54s, C, 1946. Offered by F. 8S. Yantis & Co., Inc.; Bond & 
Goodwin, Inc.; Webber, Darch & Co.; Dempsey-Detmer & Co.; Rawson Lizars & Co., and 


Crow 
12,000,000) Refunding; working capital; other; 98 3.63;Crane Co. Debenture 3iés, June 1, 1951. Offered by Morgan Stanley & Co., Inc.; Clark, Dodge 
te purposes & Co.; Lee Higginson Corp., and Edward B. Smith & Co. 
6,000,000/ Refunding; other corp. purposes..| 99 4.08 Fairbanks, Morse & Co. Debenture 4s, June 1, 1956. Offered by Lee Higginson Corp.; F. 8. Moseley 
& Co.; Blyth & Co., Inc.; Goldman, Sachs & Co.; Lawrence Stern & Co.; Estabrook & Co.: The 
Securities Co. of Milwaukee, Inc., and Whiting, Weeks & Knowles, Inc. 
10,000,000) Retire bank loans; wkg. capital...| Placed privately Se ween Machines Corp. 10-year 3% Debentures, 1946. Placed privately with a 
: nstitutio vestor. 
1,750,000| Refunding; other corp. purposes - - 100.49 5-ee} L. C. Smith & Corona Typewriters, Inc., 10-year Serial Debentures, 2s to 44s, July 1, 1937-46. 
100 4.50 Offered by F. 8S. Moseley & Co.; Riter & Co., and Hemphill, Noyes & Co. 
SpaEEnNREN® . .. ... snccccncncaneenus eee 1.50-4.85| Union Compress & Warehouse Co. Ist M. 2s to 5s, July 1, 1937-51. Offered by Equitable Secur- 
ities Corp.; L. K. Thompson & Co., and Federal Securities Co. 





31,190,000 
Oil— 


50,000,000) Retire bank loans incurred to pay! 98 3.67|\Consolidated Oil Corp. Convertible Debenture 344s, June 1, 1951. (Convertible into Common stock 
off bonded debt; working capita) at prices ranging from $25 to $35 per share.) Offered by Kuhn, Loeb & Co.; First Boston Corp.; 
Brown Harriman & Co., ae Kidder, Peabody & Co.; J. & W. Seligman & Co.; Blyth & Co., 
Inc., and Lee Higginson Corp. Other underwriters were: Bancamerica-Blair Corp.; Goldman, 
Sachs & Co.; Lazard Freres & Co., Inc.; Speyer & Co.; Field, Glore & Co.; Hayden, Stone & Co.; 
Cassatt & Co., Inc.; W. E. Hutton & Co.: Ladenburg, Thalmann & Co.; E. H. Rollins & Sons, 
Inc.; A. G. Becker & Co., Inc.; Hallgarten & Co.; Hemphill, Noyes & Co.; Janney & Co.; Paine, 
Webber & Co.; Lawrence Stern & Co., Inc.; Spencer Trask & Co.; Graham, Parsons "‘& Co.: 
G. M.-P. Murphy & Co.: “i oe Staats Co.; Bankamerica Co.; Charles D. Barney & Co.; 
H. M. Byllesby & Co., Ine . Clark & Co.; Estabrook & Co.; Hayden, Miller & Co.; F. 8. 
Moseley & Co.; Carl H. Ptorsbelmer & Co.; Stone & Webster and Blodget, Inc.; G. H. Walker 
& Co., and Kalman & Co. 
60,000,000) Refunding... ............-..--- 100 3.50|The Texas Corp. Debenture 34s, June 15, 1951. Offered by Dillon, Read & Co.; Brown Harriman 

& Co., Inc.; Lehman Brothers; Mellon Securities Corp.; First Boston Corp.: Blyth & Co., Inc. 
Edward B. Smith & Co.; Lazard Freres & Co., Inc.; Lee Higginson Corp.; Dominick & Dominick: 
Field, Glore & Co., and Halsey, Stuart & Co., Inc. Other underwriters were: Hemphill, 
Noyes & Co.; F. 8. Moseley & Co.; ‘Goldman, Sachs '& Co.; Hayden, Stone & Co.; Kidder, Peabody 
& Co.; Shiite & Co.; White, Weid & Co.; Charles D. Barney & Co.; J. & W W. Seligman & Co.; 
Stone '& Webster and Blodget, Inc.; Riter & Co.; Dean bteay og & Co.; Ladenburg Thalmann 
& Co.; E. H. Rollins & Sons, Inc.; Bancamerica-Blair Corp.; Cc. Allyn & Co., a Central 
Republic Co.; Graham, Parsons & "Co.; Harris, Hall & Co.; Mitchell, Hutchins & & Co.; Paine, 
Webber & Co.; Blair, Bonner & Co.; Cassatt & Co., Inc.; Laurence M. Marks & Co.; Lawrence 
Stern & Co., Inc.: Spencer Trask & Co.; Hayden, Miller & Co., Estabrook & Co.;: Whiting, Weeks & 
Knowles, Inc.; Battles & Co.; Alex. Brown & Sons; Illinois Co. of Chicago; William R. Staats Co.; 
110,000,000 Pry wera Singer, Deane & Scribner; R. de Lubersac & Cie., and Stockholms Enskilda Bank, A. B., Stockholm. 

iG, n 8, staat 

400,000/General corporate purposes... ...- 101-100 3.00-4.00 ee nm ge eran Ist M. 4s, May 15, 1937-51. Offered by Metropolitan St. 

o., St. 
1,000,000|General corporate purposes... ..-- 100 3.00-4.25| Franciscan Fathers, Order of Friars Minor, Province of the Most Holy Name (New York City) 
bt & b, “7 Tee han 44s, April 1, 1937—-Oct. 1, 1951. Offered by Kenneth H. Bitting 

o., Inc. 0 
Pee SSRN. occ ctetnecnsessncota 100 4.00-4.50/St. Leo the Great Roman Catholic Church of New Orleans Ist M. 4s and 4\és, May 1, 1937-51. 
Offered by Dane & Weil and Alfred G. Gehr, New Orleans. 
128,000/ Refunding; retire other debt. ....- 101-100 3.00-4.00) Ursuline Convent & Academy (Kirkwood, Mo. ) Ist M. 4s, June 1, 1937-48. Offered by Festus J. 
Wade Jr. & Co., St. Louis, Mo. 
1,658,000 
Miscellaneous— 


| 500,000/ Expansion of business; wkg. capital] 99 5.13)Securities Acceptance Corp. Con. Debenture 5s, June 1, 1946. (Convertible into Common stock at 
rate of 100 shares of Common for each $1,000 Debdenture on or before June 1, 1938, and at varying 
rates thereafter up to and including June 1, 1941.) Offered by Barney Johnson & Co., Chicago. 
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SHORT TERM BONDS AND NOTES (ISSUES MATURING UP TO AND INCLUDING FIVE YEARS) 





To Y 
ua 





Amount Purpose of Issue Price Company and Issue, and by Whom Offered, Including Additional Underwriters 
, Public Utiliti a ; 
c es — 
600,000) Refunding . .................... 100 Offered by Wells-Dickey Co.; Kalman 








3.00/ Otter — Power Co. Five-year Bd. Secured Notes due 1941, 
& Co., ° 


and Justus F. Lowe 






































oOil— 
1,500,000] Retire debt; working capital.....-. Placed privately |Texas Gulf Producing Co. Three-Year Loan. Placed privately. 
Land, Buildings, &c.— 
245,000) Retire existing indebtedness... .. 100 4.00| Bishop of the Protestant Episcopal Diocese of Chicago 4% Secured Notes, June 1, 1938. Offered 
by Halsey, Stuart & Co., Inc. 
STOCKS 
Par or No. a Amount | Price To Yield 
of Shares Purpose of Issue Involved per Share About Company and Issue, and by Whom Offered, Including Additional Underwriters 
$ $ % 
10 000 000 motire 64 ial eamene f plant.| 10,000,000; 102 4.39|Dayton Po & Light Co. Cum. Pref. stock, 444% Series. Offered by W. E. Hutton 
, J of ' Oo ~| 3 " . n wer . BE. 
amen “ & Co.; Brown Harriman & Co., Inc.; Bonbright & Co., Inc.; White, Weld & Co.; 
clades, Peabody & Co.; Goldman, Sachs & Co.; jsvene & Webster and Blodget, Inc.; 
Lee Higginson Corp., and J. & W. Seligman & 
Other Industrial & Mf¢.— 

11,397 shs/Pay pf. div. arrears; impts. & addns 188,050 16% _../American Box Board Co. (Mich.) Com. stock. Offered by Hegarty, Conroy & Co., Inc. 

*50,000 shs|New construction; expansion. ...- 1 and 2 American Centrifugal Corp. Capital stock. Offered by company to sthockholders; 

125,000 warrants for underwritten by N. P. de Mauriac. 

100,000 wts|New construction; expansion. .... $2.50 American Centrifugal Ma 4 Option Warrants. Offered by company to stockholders; 
underwritten by N. P. de Mauriac. 

95,000 shs/ Acquisition of predecessorcompany| 1,876,250; 1934 ...|Barlow & Seelig Mfg. Co. $1.20 Cum. Conv. Class A Common stock. (Convertible into 
Common stock on a share-for-share basis until June 1, 1939, and thereafter on — y 
1 share of Class A Common for 4-5ths of 1 share of Common. ) Offered by H 
ey a Co., Inc.; Bancamerica-Blair Corp.; Hemphill, Noyes & Co., and Paul = 

avis & 

*100,000 sh/| Retire 7% Preferred stock....... 10,000,000; 100 5.00|Beatrice Creamery Co. $5 Preferred stock. (Zach share carries a warrant to purchase 
1 share of Common stock at $25 per share up to July 1, 1938, and at $27% per share 
thereafter and up to July 1, 1941.) Offered by company to holders of its 7% Preferred 
stock. Underwritten by Field, Glore & Co.; The Chicago Corp.; Hayden, Stone & 
Co.; W. E. Hutton & Co.; Lawrence Stern & Co.; Bacon, Whipple & Co.: Blair, 
Bonner & Co.; Farwell Chapman & Co.; First Trust Co. of Lincoln, Neb.; Lee Hig- 
ginson Corp.; Boettcher & Co., Inc.; Bosworth, Chanute, Loughbridge & Co.; Burns, 
Potter & Co., and Kirkpatrick-Pettis-Loomis Co. 

91,666 shs/Acquire Thinshell Products, Inc..| 1,054,159) 11% ...|Consolidated Biscuit Co. (Ill.) Common stock. Offered by F. 8S. Yantis & Co., Inc.; 
Bond & Goodwin, Inc.; Weber, Darch & Co.; Dempsey-Detmer & Co.; Rawson 
Lizars & Co., and ‘Cromwell, Weedon & Co. 

*225,000 sh/Retire $2.70 Pref. stock; develop-| 10,125,000) 45 5.00/Crown Cork & Seal Co., Inc., $2.25 Cum. Pref. stock. (ach share carries warrant to 

ment of new acquisitions purchase one-quarter share of Common stock until June 30, 1941.) Offered to holders of 
company’s $2.70 Pref. stock. Underwritten by Paine, Webber & Co.; Hayden, Stone 
& Co.; W. C. Langley & Co.; Cassatt & Co., Inc.; Estabrook & Co.; Stone & Webster 
and Blodget, Inc.; Alex. Brown & Sons; Mackubin, Legg & Co.; Baker, Watts & Co., 
and Mitchum, Tully & Co. 

802,109 shs|Expansion of plant, &c.......... 3,208,436 4 ---|Curtiss Wright Corp. Common stock. Offered by company to holders of Common 
stock and class A Common stock. 

*35,984 shs/ Additional capital. ............-- 1,079,520} 30 .-.-|Kalamazoo Stove Co. Capital stock. Offered by company to stockholders. 

45,000 shs|Development of business. ..-...-.-- 67,500 1% .--|Lanatin Corp. (Del.) Capital stock. Offered by Leigh Chandler & Co., Inc., New York. 

23,804 shs| Retire bank loans; addns., imp 2,380,400; 100 4.00/Paraffine Companies, Inc., 4% Cum. Conv. Pref. stock. (Convertible share-for-share 
into Common stock.) Offered by company to Common stockholders. Underwritten 
by Lehman Brothers; Dean Witter & Co., and Schwabacher & Co. 

20,000 shs/Retire bank loans: wkg. capital- -- 240,000| Mkt-12 .--|Tilo Roofing Co., Inc., Common stock. Offered by Distributors Group, Inc., New York. 

*66,644 shs|Retire 7% Pref. stock; general 

corporate purposes...........- 4,998,300) 75 ...|Underwood Elliott Fisher Co. Common stock. Offered by company to stockholders. 
Underwritten by Hayden, Stone & Co. 
ii 35,342,615 
25,000 shs|Improvements to refinery.......- 400,000} 16 .-.-/Quaker State Oil Refining Corp. Common stock. Offered by A. G. Becker & Co., Inc. 
Miscellaneous— 

60,000 shs|Retire 7% Pref. stock; wkg. capital; 6,000,000) 103 b 4.85| Associates Investment Co. 5% Cum. Pref. stock. (ach share carries a warrant to pur- 
chase 1 share of Common stock up to July 1, ag at prices ranging from $45 to $53 per 
share.) Offered by Field, Glore & Co. and F. 8S. Moseley & Co. 

25,000,000/ Retire 544 % Preferred stock; work-| 25,000,000) 10134 c 4.17|\Commercial Credit Co. 45% Cum. Conv. Pref. stock. (Zach share convertible into 

ing capital Common stock at rate of 1 share of Common stock for each $68.40 par value of Preferred 
stock if converted on or before June 30, 1941, and at rate of $74.10 par value of Preferred 
stock if converted after June 30, 1941.) Offered in part to holders of 54 % Conv. Pref. 
stock. Underwritten by Kidder, Peabody & Co.; First Boston Corp.; Robert Garrett 
& Sons; Goldman, Sachs & Co.; Hayden, Stone & Co.; Stone & Webster and Blodget, 
Inc.; W. E. Hutton & Co.; Mackubin, Legg & Co.; Spencer Trask & Co.; White, 
Weld & Co.; Blyth & Co., Inc.; J. & W. Seligman & Co.; Clark, Dodge & Co.; Lee 
Higginson Corp.; Baker, Watts & Co.; Graham, Parsons & Co.; Jackson & Curtis; 
Estabrook & Co.; Eastman, Dillon & Co.; Charles D. Barney & Co.; Dominick & 
Dominick; Hallgarten & Co.; Baker, Weeks & Hardin; Dean Witter & Co;. Edgar, 
Ricker & Co.; W. W. Lanahan & Co.; Mitchum, Tully & Co.; Stein Bros. & Boyce; 
A. C. Allyn & Co.; Baldwin & Co.; Bond & Goodwin, Inc.; Alex. Brown & Sons; 
H. M. Byllesby & Co., Inc.; Frank B. Cahn & Co.; Cassatt & Co., Inc.; Paul H. 
Davis & Co.; Pacific Co. of California, and Struthers, Brogden & Co. 

*8,.391 shs|Additional working capital.....-.- 419,550} 50 .--|New York Merchandise Co., Inc., Common stock. Offered by Burr & Co., Inc.; King, 

Crandall & Latham, Inc., and Chandler & Co., Inc. 
300,000|Retire 7% Pref. stock; expansion 300,000; 25 6.00|Securities Acceptance Corp. 6% Cum. Pref. stock. (With warrants entitling holder 
of business; working capital to purchase Common stock from and after June 1, 1936 to June 1, 1940 at prices ranging 
from $10 to $15 per share.) Offered by Barney Johnson & Co., Chicago. 

*17,500 shs| Working capital...............- 1,723,750) 98% 5.07| Wieboldt Ceres, Inc. (Ill.) 5% Cum. Prior Pref. stock. Offered by A. G. Becker 
& Co., Other underwriter was Field, Glore & Co. 

33,443,300 
FARM LOAN AND GOVERNMENTAL AGENCY ISSUES 
To Yield 
Amount Issue and Purpose Price About Offered by 
$ % 

429,000/Atianta Joint Stock Land Bank Five-Year 
3% Farm Loan Bonds due July 1, 1941 

ks Kchticdticinndéistatttaentabswc 100 3.00|)Robinson & Co., Inc., Chicago; pos Retanter, Quail & Co., Davenport, Iowa, and Kirchofer 


11,000,000 


83,000,000 








Federal Intermediate Credit Banks Cons. 
14% Debs., dated June 15, 1936, and due 
in five and nine months ($10,000, 
funding and $1,000,000 loan purposes) 

Federal Land Banks 3% Consol. Federal Farm 

1, 1956 (refunding)... 


Loan Bonds due Jan. 


000 for re- 





100% 


Price on applicat’n 
2.97 


& Arnold, Inc., Raleigh, N 


Charles R. Dunn, Fiscal Agent, New York. 


Alex. Brown & Sons; The Chase National Bank, N. 
Guaranty Trust Co. of N. Y.; The National City Bank, Bee Bel 
& Co.; First Boston Corp., and Lee Higginson Corp 


Y.; Brown Harriman & Co., Inc.; 
Edward B. ‘Smith 





























94,429,000 
ISSUES NOT REPRESENTING NEW FINANCING 
Par or No. | a Amount To Yield 
of Shares Involved |Price Company and Issue, and by Whom Offered, Including Additional Underwriters 
% 

28,000 shs 462,000} 16 ---|American Box Board Co. (Mich.) Common stock. Offered by Hegarty, Conroy & Co., Inc., New York. 
*50,000 shs 800,000}; 16 .---|Casco Products Corp. (Conn.) Common stock. Offered by Carlton M. Higbie Corp., ’ Detroit, Mich. 
20,214 shs 384.066; 19 .--|Michigan Steel Tube Products Co. Common stock. Offered by F. Eberstadt & Co., ine., New York. 
60,000 shs 960,000} 16 ---|Quaker State Oil Refining Corp. Common stock. Offered by A. G. Becker & Co., 
101,000 shs} 1,060,500) Mkt-10% ---|The Standard Products Co. (Ohio) Commonstock. Offered by F. Eberstadt & Cf, a = Prescott, Biggar & Co., Cleve. 
280,000 shs 980, 3% .--|Sterling, Inc. (N. Y.) Common stock. Offered by Hammons & Co., Inc. 

25,000 shs 300,000) Mkt-12 .--|Tilo Roofing Co., Inc., Common stock. Offered by Distributors Group, Inc., New York. 

| 4,946,566 





* Shares of no par value. 
a Preferred stocks of a stated par value are taken at par, while preferred stocks of no par value and all classes of common stock are computed at their offering prices. 


b Of the 60,000 shares offered, 30,000 shares were reserved for a period of eight days for the holders of 7 % preferred stock under an exchange plan whereby holders 
making the exchange were to receive 1 shares of 5% preferred stock with warrant attached and one-eighth share of common stock for each share of 7% preferred stock. 


c Holders of the company’s 544 % preferred stock given the right to exchange their stock for the new shares on the basis of 1 share of new preferred stock plus 3-20ths 
of a share of common for each share of 544% preferred stock. 
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President Roosevelt Signs $2,375,000,000 Deficiency Appropriation Bill—Text of Pro- 
visions Containing Appropriations for Relief, Emergency Conservation Work and 
Social Security—321 Emergency Construction Projects Selected 


President Roosevelt on June 22 signed the $2,375,000,000 
First Deficiency Appropriation bill for the fiscal year 1936, 
which contains an appropriation of $1,425,000,000 for relief 
and work relief during the coming fiscal year. Completion 
of congressional action on the measure on June 18 was noted 
in our issue of June 20, page 4104. The following is that part 
of the bill which provides the appropriation for relief and 
work relief: 

TITLE II—RELIEF AND WORK RELIEF 


This title may be cited as the Emergency Relief Appropriation Act 
of 1936. 

To continue to provide relief, and work relief on useful projects, in the 
United States and its Territories and possessions (including projects here- 
tofore approved for the Works Progress Administration which projects 
shall not be subject to the limitations hereinafter specified in this para- 
graph), $1,425,000,000, to be used in the discretion and under the 
direction of the President, together with such unexpended balances of 
funds appropriated and made available by the Emergency Relief Appro- 
priation Act of 1935 as the President may determine, which are hereby 
reappropriated and made available for the purposes of this paragraph, to 
remain available until June 30, 1937 (except as herein otherwise author- 
ized): Provided, That this appropriation shall be available for the follow- 
ing classes of public projects, Federal and non-Federal, and the amounts 
to be used for each class shal] not, except as hereinafter provided, exceed 
the respective amounts stated, namely: (a) Highways, roads, and streets, 
$413,250,000; (b) public buildings, $156,750,000; (c) parks and other 
recreational facilities, including buildings therein, $156,750,000; (d) 
public utilities, including sewer systems, water supply and purification, 
airports, and other transportation facilities, $171,000,000; (e) flood con- 
trol and other conservation, $128,250,000; (f) assistance for educational, 
professional, and clerical persons, $85,500,000; (g) women’s projects, 
$85,500,000; (h) miscellaneous work projects, $71,250,000; (i) National 
Youth Administration, $71,250,000; and (j) rural rehabilitation, loans and 
relief to farmers and livestock growers, $85,500,000: Provided further, 
That the amount specified for any of the foregoing classes may be 
increased proportionately in accordance with the amount of such unex- 
pended balances of funds as the President may transfer from the funds 
appropriated and made available by the Emergency Relief Appropriation 
Act of 1935 for the purpose of this paragraph: Provided further, That the 
amount specified for any of the foregoing classes may be increased by 
not to exceed 15 per centum thereof by transfer of an amount or amounts 
from any other class or classes in order to effectuate the purposes of the 
foregoing appropriation. 

The departments, agencies, or establishments having supervision of 
projects for which funds from the foregoing appropriation are made 
available shall not knowingly employ aliens illegally within the limits of 
the continental United States on such projects and they shall make every 
reasonable effort consistent with prompt employment of the destitute un- 
employed to see that such aliens are not employed, and if employed and 
their status as such alien is disclosed they shall thereupon be discharged. 

No Federal project shall be undertaken or prosecuted under the fore- 
going appropriation unless and until an amount sufficient for its com- 
pletion has been allocated and irrevocably set aside for its completion. 

Appointments to Federal positions of an administrative or advisory 
capacity under the foregoing appropriation in any State shall be made 
from among the bona-fide residents of that State so far as not inconsistent 
with efficient administration. 

The rates of pay for persons engaged upon projects under the foregoing 
appropriation shall be not less than the prevailing rates of pay for work 
of a similar nature as determined by the Works Progress Administration 
with the approval of the President. 

The President is authorized to prescribe such rules and regulations as 
may be necessary to carry out the purposes of the foregoing appropriation: 
Provided, however, That in the employment of persons, applicants in 
actual need whose names have not heretofore been placed on relief rolls 
shall be given the same eligibility for employment as applicants whose 
names have heretofore appeared on such rolls: Provided further, That the 
fact that a person is entitled to or has received either adjusted-service 
bonds or a Treasury check in payment of an adjusted-compensation cer- 
tificate shall not be considered in determining actual need of such 
employment. 

In carrying out the purpose of the foregoing appropriation the Presi- 
dent is authorized to utilize agencies within the Government and to em- 
power such agencies to prescribe rules and regulations to carry out the 
functions delegated to such agencies by the President. 

In order to increase employment by providing for useful public works 
projects of the kind and character for which the Federal Emergency Ad- 
ministrator of Public Works (hereinafter called the Administrator) has 
heretofore made loans or grants pursuant to Title II of the National 
Industrial Recovery Act or the Emergency Relief Appropriation Act of 
1935, the Administrator may, upon the direction of the President, use 
not to exceed $300,000,000 from funds on hand or to be received from 
the sale of securities, for the making of grants, to aid in the financing 
of such projects: Provided, That no part of the sum made available by 
this paragraph shall be granted for any project unless, in the determination 
of the Administrator, the completion thereof can be substantially accom- 
plished prior to July 1, 1938, and adequate provision has been made or is 
assured for financing such part of the entire cost thereof as is not to be 
supplied through the Federal Emergency Administration of Public Works: 
Provided further, That this limitation upon time shall not apply to any 
project enjoined in any Federal or State court: Provided further, That in 
no case shall the amount of the grant exceed forty-five per centum of the 
cost of the project. Nothing herein shall be construed to increase the 
amount of notes, bonds, debentures, and other such obligations which the 
Reconstruction Finance Corporation is authorized and empowered under 
existing law to issue and to have outstanding at any one time, and nothing 
herein shall be construed to limit or curtail in any way any powers 
which the Federa] Emergency Administration of Public Works or the 
Administrator is now authorized to exercise. 

Any person who knowingly and with intent to defraud the United 
States makes any false statement in connection with any application for 
any project, employment, or relief aid under the foregoing appropriation, 
or diverts, or attempts to divert, or assists in diverting for the benefit 
of any person or persons not entitled thereto, any portion of the fore- 


going appropriation, or any services or real or personal property acquired 
thereunder, or who knowingly, by means of any fraud, force, threat, 
intimidation, or boycott, or discrimination on account of race, religion, 
or political affiliations, deprives any person of any of the benefits to which 
he may be entitled under the foregoing appropriation, or attempts so to 
do, or assists in so doing, shall be deemed guilty of a misdemeanor and 
fined not more than $2,000 or imprisoned not more than one year, or both. 

No part of the foregoing appropriation shall be used to pay the salary 
or expenses of any person who is a candidate for any State, District, 
County or Municipal office (such office requiring full time of such person 
and to which office a salary attaches), in any primary, general or special 
election, or who is serving as a campaign manager or assistant thereto 
for any such candidate. 

The provisions of the Act of February 15, 1934 (48 Stat. 351), relating 
to disability or death compensation and benefits shall apply to persons 
(except administrative employees qualifying as civil employees of the 
United States) receiving compensation from the foregoing appropriation 
for services rendered as employees of the United States, and to persons 
receiving assistance in the form of payments from the United States for 
services rendered under the National Youth Administration, created by 
Executive order of June 26, 1935: Provided, That so much of the fore- 
going appropriation as the United States Employees’ Compensation Com- 
mission, with the approval of the Director of the Bureau of the Budget, 
estimates and certifies to the Secretary of the Treasury will be necessary 
for the payment of such compensation and administrative expenses shall 
be set aside in a special fund to be administered by the Commission for 
such purposes; and after June 30, 1937, such special fund shall be avail- 
able for such purposes annually in such amounts as may be specified there- 
for in the annual appropriation Acts: Provided further, That this para- 
graph shall also apply to persons employed and paid by the United States 
in those States in which the Federal Relief Administrator assumed con- 
trol under section 3 (b) of the Federal Emergency Relief Act of 1933 
but such compensation shall be limited to fatal cases and permanent 
partial and permanent total disability cases where claim is filed within 
one year from the date of enactment of this Act: Provided further, That 
this paragraph shall not apply in any case coming within the purview 
of the workmen’s compensation law of any States or Territory, or in 
which the claimant has received or is entitled to receive similar benefits 
for injury or death. 

So much of the foregoing appropriation as may be determined by the 
Director of the Bureau of the Budget to be necessary for administrative 
expenses of any department, establishment, or agency of the United States 
for additional work incident to carrying out of the purposes of the fore- 
going appropriation shall be allotted by the President and shall remain 
available to such agencies until June 30, 1938; the funds so allotted 
shall be available for expenditure for the same purposes for which funds 
have been allotted for administrative expenses under the Emergency Relief 
Appropriation Act of 1935. 

The provisions of section 3709 of the Revised Statutes (U. S. C., title 41, 
sec. 5) shall not apply to any purchase made or service procured in con- 
nection with the foregoing appropriation when the aggregate amount 
involved is less than $300. 

Any Administrator or other officer named to have general supervision 
at the seat of Government over the program and work contemplated under 
the foregoing appropriation and receiving a salary of $5,000 or more 
per annum from such appropriation, and any State or regional adminis- 
trator receiving a salary of $5,000 or more per annum from such appro- 
priation, except persons now serving as such under other law, shall be 
appointed by the President, by and with the advice and consent of the 
Senate: Provided, That the provisions of section 1761 of the Revised 
Statutes shall not apply to any such appointee and the salary of any person 
so appointed shall not be increased for a period of six months after 
confirmation. 

The Federal Emergency Relief Administrator is hereby authorized and 
directed to liquidate and wind up the affairs of the Federal Emergency 
Relief Administration under the Act of May 12, 1983, as amended, and 
funds available to it shall be available for expenditure for such purpose 
until June 30, 1937. 

A report of the operations under the foregoing appropriation shall be 
submitted by the President to Congress before the 10th day of January 
in each of the next two regular sessions of Congress, which report shall 
include a statement of the expenditures made and obligations incurred, 
by classes and amounts. 


The Deficiency bill also provides an suprotsiation of $308,- 
000,000 for emergency conservation work during the coming 
fiscal year, and allots funds for carrying out the provisions 
of the Social Security Act of 1935. Below we quote from the 
bill the portions making provision for these appropriations: 


Emergency Conservation Work 


For the purpose of carrying into effect the provisions of the Act 
entitled “An Act for the relief of unemployment through the perform- 
ance of useful public work, and for other purposes”, approved March 31, 
19383, as amended, including personal services, without regard to civil- 
service laws and regulations and the Classification Act of 1923, as 
amended, supplies and equipment, purchase and exchange of law books, 
books of reference, periodicals and newspapers, printing and binding, 
travel expenses, rents in the District of Columbia and elsewhere, pur- 
chase, exchange, maintenance, repair and operation of motor-propelled, 
passenger-carrying vehicles, also the purchase (including exchange) of one 
at not to exceed $1,500, and other necessary expenses, fiscal year 19387, 
$308,000,000, to be expended under the direction of the President and to 
remain available until March 31, 1937, of which sum $10,000,000 shall 
be immediately available: Provided, That the provisions of section 3709, 
Revised Statutes (U. 8S. ©., title 41, sec. 5), shall not be construed to 
apply to any purchase or service rendered in carrying out the purposes 
of this appropriation when the aggregate amount involved is less than 
$100: Provided further, That an enrollee in the Civilian Conservation 
Corps, or member, or former member, of the Military Establishment, 
who shall furnish blood from his or her veins for transfusion to the 
veins of an enrollee or discharged enrollee of the Civilian Conservation 
Corps undergoing hospital treatment awaiting return to his home, and who 
is a patient in a Government or civilian hospital authorized to treat such 
patient, shall be entitled to be paid therefor a reasonable sum not to 
exceed $50: And provided further, That such services heretofore rendered 
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and payments heretofore made, are hereby authorized and validated at 
duly authorized rates, not to exceed $50: Provided, That nothing herein 
shall be construed to arfect the status under the civil-service laws of any 
positions created under and by virtue of the Act of April 27, 1935, or 
other positions brought under the civil-service laws by Executive order 
heretofore issued. 

Social Security Board 

Salaries and expenses: For all authorized and necessary administrative 
expenses of the Social Security Board in performing the duties imposed 
upon it in titles, I, Il, III, IV, VII, IX, and X of the Social Securtiy Act, 
approved August 14, 1935, including three Board members, an executive 
director at a salary of $9,500 a year, a director of the old-age benefits 
division at a salary of $9,000 a year, and other personal services in the 
District of Columbia and elsewhere; travel expenses, including expenses 
of attendance at meetings concerned with the work of such Board; not 
to exceed $10,000 for payment of actual transportation expenses and not 
to exceed $10 per diem to cover subsistence and other expenses while in 
conference and en route from and to his home, to any person other than 
an employee of the Federal Government who may from time to time be 
invited to the city of Washington and elsewhere for conference and 
advisory purposes in furthering the work of the Board; supplies; repro- 
ducing, photographing, and all other equipment, office appliances, and 
labor-saving devices; services; advertising, postage, telephone, telegraph, 
and not to exceed $900 for teletype services and tolls; newspapers and 
press clippings (not to exceed $1,000), periodicals, manuscripts and 
special reports, law books and other books of reference; membership fees 
or dues in organizations which issue publications to members only or to 
members at a lower price than to others, payment for which may be 
made in advance; alterations and repairs; printing and binding; rentals, 
including garages, in the District of Columbia or elsewhere; purchase and 
exchange, not to exceed $60,000, operation, maintenance, and repair of 
motor-propelled passenger-carrying vehicles to be used only for official 
purposes in the District of Columbia and in the field; and miscellaneous 
items, including those for public instruction and information deemed 
necessary by the Board, fiscal year 1937, $18,400,000, of which sum 
$600,000 shall be available immediately: Provided, That section 3709 of 
the Revised Statutes (U. S. C., title 41, sec. 5) shall not be construed 
to apply to any purchase by the Board when the aggregate amount 
involved does not exceed the sum of $300: Provided further, That the 
Board may expend not to exceed $75,000 of the sum herein appropriated 
for employing persons or organizations, by contract or otherwise, for 
special accounting, actuarial, statistical, and reporting, services determined 
necessary by the Board, without regard to section 3709 of the Revised 
Statutes (U. S. C., title 41, sec. 5), and the provisions of other laws 
applicable to the employment and compensation of officers and employees 
of the United States: Provided further, That upon approval by the Board 
there may be transferred from this appropriation to the appropriation 
hereinafter made for ‘“‘Wage records, Social Security Board’, such sum 
or sums as the Board may hereafter find to be necessary to complete the 
purposes for which such latter appropriation is made. 

Grants to States for old-age assistance: For grants to States for old- 
age assistance, as authorized in title I of the Social Security Act, approved 
August 14, 1935, fiscal year 1937, $85,000,000, of which sum such amount 
as may be necessary shall be available for grants under euch title I for 
any period in the fiscal year 1936 subsequent to March 31, 1936: Pro- 
vided, That payments to States for the fourth quarter of the fiscal year 
1936 and for any quarter in the fiscal year 1937 under such title I may 
be made with respect to any State plan approved under such title I by 
the Social Security Board prior to or during such period, but no such 
payment shall be made with respect to any plan for any period prior to the 
quarter in which such plan was submitted to the Board for approval. 

Grants to States for unemployment compensation administration: For 
grants to States for unemployment compensation administration, as author- 
ized in title III of the Social Security Act, approved August 14, 1935, 
fiscal year 1937, $29,000,000, of which sum such amount as may be 
necessary shall be available for grants under such title III for any 
period in the fiscal year 1936 from and after January 1, 1936. 

Grants to States for aid to dependent children: For grants to States 
for the purpose of enabling each State to furnish financial assistance to 
needy dependent children, as authorized in title IV of the Social Security 
Act, approved August 14, 1935, fiscal year 1937, $35,000,000, of which 
sum such amount as may be necessary shall be available for grants under 
such tittle IV for any period in the fiscal year 1936 subsequent to 
March 31, 1936: Provided, That payments to States for the fourth quarter 
of the fiscal year 1936 and for any quarter in the fiscal year 1937 under 
such title IV may be made with respect to any State plan approved 
under such title IV by the Social Security Board prior to or during such 
period, but no such payment shall be made with respect to any plan 
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for any period prior to the quarter in which such plan was submitted to 
the Board for approval. 

Grants to States for aid to the blind: For grants to States for aid to 
the blind, as authorized in title X of the Social Security Act, approved 
August 14, 1935, fiscal year 1937, $8,000,000, of which sum such amount 
as may be necessary shall be available for grants under such title X for 
any period in the fiscal year 1936 subsequent to March 31, 1936: Provided, 
That payments to States for the fourth quarter of the fiscal year 1936 
and for any quarter in the fiscal year 1937 under such title X may be 
made with respect to any State plan approved under such title X by the 
Social Security Board prior to or during such period, but no such pay- 
ment shall be made with respect to any plan for any period prior to the 
quarter in which such plan was submitted to the Board for approval. 

The appropriations herein made for “Grants to States for Old-Age 
Assistance”, “Grants to States for Aid to Dependent Children”, and 
“Grants to States for Aid to the Blind”, shall be available interchangeably 
for transfer of appropriations but no such transfer shall be made except 
upon determination by the Social Security Board that the appropriation 
from which the transfer is proposed is in excess of the purposes thereof 
and the appropriation to which such transfer is proposed is insufficient 
for the purposes thereof: Provided, That a statement of any such tranefers 
shall be reported to Congress in the annual Budget. 

Wage records, Social Security Board: For all expenditures necessary to 
enable the Social Security Board to collect and record initial basic data 
concerning employers and employees, which, together with current indi- 
vidual wage records subsequently to be maintained, will thereafter con- 
stitute current total individual wage records and a basis for the identifi- 
cation of employees incidental to, and necessary for, benefit payments 
under title II of the Social Security Act, approved August 14, 1935, 
including furnishing identification cards and emblems to employers and 
employees; personal services in the District of Columbia and elsewhere; 
travel expenses, including expenses of attendance at meetings concerned 
with the work of the Board; supplies; reproducing, photographing, and 
all other equipment, office appliances, and labor-saving devices; services; 
advertising, postage, telephone and telegraph; printing and binding; 
rentals, including garages, in the District of Columbia or elsewhere; not 
to exceed $250,000 for the employment of persons or organizations by 
contract or otherwise in the District of Columbia and elsewhere for 
special accounting, statistical, and mechanical services determined neces- 
sary by the Board, without regard to section 3709 of the Revised Statutes 
(U. S. C., title 41, sec. 5) and the provisions of laws applicable to the 
employment and compensation of officers and employees of the United 
States, but such sum of $250,000 shall not be available for any contract 
for a period of service exceeding six months; and miscellaneous items, 
including those for public instruction and information deemed necessary 
by the Board, $12,400,000 to remain available until June 30, 1937: Pro- 
vided, That section 3709 of the Revised Statutes (U. S. C., title 41, sec. 5) 
shall not be construed to apply to any purchase of supplies or equipment 
for the Board when the aggregate amount involved does not exceed the 


sum of $300. 


Secretary of Treasury Henry Morgenthau Jr., and Post- 
master General James A. Farley announced on June 24 the 
selection and approval of 321 public building projects to be 
paid for out of the $60,000,000 emergency construction fund 
authorized under the First Deficiency Act. “All funds 
available have been allocated, including the amount required 
for approved increases in limits of cost for projects previously 
authorized, and the amount reserved for 32 projects where 
construction is contemplated but the character and size of 
the project are not yet determined,’’ said the announcement, 


which continued: 


This appropriation supplements authorization of $65,000,000 under the 
Act of June 19, 1934, and $60,000,000 under the Act of Aug. 12, 1935, 
for similar purposes. With only a very few exceptions all of the projects 
selected under the authorization of June 19, 1934, have been completed 
or are under contract. The 1935 building program is proceeding expe- 
ditiously, many of the projects being already under contract and for 
practically all of those remaining plane have been completed and the 
construction bids will be invited in the very near future. 

Work on the projects selected under the new program will go forward 
immediately. For those cases where the acquisition of land is necessary 
the Treasury Department is issuing advertisements soliciting offers of 
property. For those cases where the necessary land is already owned by 
the government, plans and specifications will be started immediately, and 
it is hoped to place a large percentage of the work under contract during 
the coming winter and spring. 


Liquor Tax Administration Act—Text of Provision Making Federal Alchol Adminis- 
tration an Independent Agency of Government 


As we have heretofore indicated in these columns, the 
so-called Liquor Revenue Act was one of the measures 
passed at the recent session of Congress. Its signing by 
President Roosevelt on June 26 was noted in our July 4 
issue, page 37. The measure was enacted under the title 
“Liquor Tax Administration Act,” and its purpose is set 


out as follows: 
To insure the collection of the revenue on distilled spirits, wines, and 


malt liquors, to provide for the more efficient and economical administra- 
tion and enforcement of the laws relating to the taxation of distilled 
spirits, wines, and malt liquors, to amend the Federal Alcohol Administra- 
tion Act, and for other purposes. 

Besides its provisions revising already existing liquor 
revenue statutes, reducing taxes on wines, &c., the new law 
contains legislation under which the Federal Alcohol Ad- 
ministration, created under an Act signed by President 
Roosevelt on Aug. 29, 1935, becomes an independent agency 
of the government. Heretofore it had been a division of 
the Treasury Department. The text of last year’s Act was 
given in our issue of Sept. 28, 1985, page 1997. -That portion 
of the Liquor Tax Administration Act relating to the Fed- 
eral Alcohol Administration is given herewith: 

TITLE V 


Section 501. (a) The Federal Alcohol Administration created as a 


division in the Treasury Department by section 2 (a) of the Federal 


Alcohol Administration Act, approved August 29, 1935 (Public Numbered 
401, Seventy-fourth Congress), is hereby made an independent establish- 
ment of the Government. The office of Administrator of the Federal 
Alcohol Administration ig abolished, and hereafter the Federal Alcohol 
Administration shall be composed of three members, appointed as provided 
in section 502 of this title. 

(b) All rights, privileges, powers, and duties conferred or imposed upon 
the Administrator of the Federal Alcohol Administration are conferred 
and imposed upon the Federal Alcohol Administration. All papers, 
records, and property of the Administrator and the Federal Alcohol Ad- 
ministration, as a division of the Treasury Department, are transferred 
to the Federal Alcohol Administration as an independent establishment of 
the Government. 

(c) The Federal Alcohol Administration is authorized, without regard 
to the civil-service laws, to appoint such attorneys and experts, and, 
subject to the civil-service lawe, to appoint such other officers and em- 
ployees, as it deems necessary to carry out its powers and duties; and the 
compensation of all such attorneys, experts, and other officers and em- 
ployees shall be fixed in accordance with the Classification Act of 1923, 
as amended. All officers and employees appointed by the Administrator 
and engaged in carrying out his powers and duties shall be officers and 
employees of the Federal Alcohol Administration: Provided, That no 
such officer or employee who does not already possess a competitive 
classified civil-service status shall thereby acquire such status, except upon 
recommendation by the Federal Alcohol Administration to the Civil Service 
Commission, subject to such noncompetitive tests of fitness as the Com- 
mission may prescribe; and no such officer or employee, except attorneys 
and experts, may be retained in the Federal Alcohol Administration with- 
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out appropriate civil«service status for a period longer than sixty days 
from the effective date of thie section. 

(d) All provisions of law applicable to the Administrator shall be 
applicable in the same manner and to the same extent to the Federal 
Aleohol Administration. 

Sec. 502. (a) The members of the Federal Alcohol Administration 
shall be appointed by the President, by and with the advice and consent 
of the Senate. Not more than two members of the Administration shall 
be members of the same political party. The terms of office of the 
members first taking office shall expire, ae designated by the President 
at the time of nomination, one at the end of the first year, one at the 
end of the second year, and one at the end of the third year after the 
date of the enactment of this Act. A successor shall have a term of 
office expiring three years from the date of expiration of the term for 
which his predecessor was appointed, except that a person appointed to 
fill a vacancy occurring prior to the expiration of such term shall be 
appointed for the remainder of such term. No person shall be eligible 
for appointment or continue in office as a member if he is engaged or 
financially interested in, or is an officer or director of or employed by a 
company engaged in, the production or sale or other distribution of 
alcoholic beverages or the financing thereof. Each member shall, for his 
services, receive compensation at the rate of $10,000 per annum, together 
with actual and necessary traveling and subsistence expenses while engaged 
in the performance of his duties as member outside the District of 
Columbia. 

(b) One of the members shall be designated by the President annually 
at the beginning of the calendar year as chairman and shall be the chief 
executive officer of the Administration; one of the members shall be 
designated by the President annually at the beginning of the calendar 
year as vice chairman of the Administration and shall perform the func- 
tions and duties of the chairman in his absence or in the event of his 
incapacity caused by illness; and one of the members, who shall be a 
lawyer, shall be designated by the President as general counsel of the 
Administration. The Administration may function notwithstanding vacan- 
cies, and a majority of the members in office shall constitute a quorum. 
The Administration shall meet at the call of the chairman or a majority 
of its members. The Administration is authorized to adopt an official 
seal, which shall be judicially noticed. The Administration shall be 
entitled to free use of the United States mails in the same manner as the 
executive departments. 

(c) The Administration is authorized and directed to prescribe such 
rules and regulations as may be necessary to carry out ite powers and 
duties. 

Sec. 503. (a) Sections 2 (b), 2 (c), and 2 (d) of the Federal Alcohol 
Administration Act are hereby repealed. All rules, regulations, orders, 
permits, and certificates, prescribed or issued by the Administrator and 
in full force and effect on the effective date of this section, shall continue 
in full force and effect until duly modified, superseded, or revoked. 

(b) All proceedings, hearings, investigations, or other matters pending 
before, or being carried on by, the Administrator shall be continued and 
brought to determination by the Administration. 

(c) No suit, action, or other proceeding lawfully commenced by or 
against any agency or officer of the United States shall abate by reason 
of the transfer of rights, privileges, powers, and duties, or the abolition 
of the office of Administrator, under the provisions of this title. 

Sec. 504. The unexpended balances of appropriations available for 
salaries and expenses of the Federal Alcohol Administration, as a division 
of the Treasury Department, shall be available for salaries and expenses 
of the Federal Alcohol Administration, as an independent establishment of 
the Government, including the ealaries and expenses of the members of 
the Federal Alcohol Administration. 

Sec. 505. The third paragraph of section 5 (e) of the Federal Alcohol 
Administration Act is hereby amended to read as follows: 

“In order to prevent the sale or shipment or other introduction of dis- 
tilled spirits, wine, or malt beverages in interstate or foreign commerce, 
if bottled, packaged, or labeled in violation of the requirements of this 
subsection, (1) no bottler of distilled spirits, no producer, blender, or 
wholesaler of wine, or proprietor of a bonded wine etoreroom, and no 
brewer or wholesaler of malt beverages shall bottle, and (2) no person 
shall remove from customs custody, in bottles, for sale or any other 
commercial purpose, distilled spirits, wine, or malt beverages, respectively, 
after such date as the Administrator fixes as the earliest practicable date 
for the application of the provisions of this subsection to any class of 
such persons (but not later than August 15, 1936, in the case of distilled 
spirits, and December 15, 1936, in the case of wine and malt beverages, 
and only after thirty days’ public notice), unless, upon application to the 
Administrator, he has obtained and has in his possession a certificate of 
label. approval covering the distilled spirits, wine, or malt beverages, 
issued by the Administrator in such manner and form as he shall by 
regulations prescribe: Provided, That any such bottler of distilled spirits, 
or producer, blender, or wholesaler of wine, or proprietor of a bonded 
wine storeroom, or brewer or wholesaler of malt beverages shall be 
exempt from the requirements of this subsection if, upon application to the 
Administrator, he shows to the satisfaction of the Administrator that the 
distilled epirits, wine, or malt beverages to be bottled by the applicant are 
not to be sold, or offered for sale, or shipped or delivered for shipment, 
or otherwise introduced, in interstate or foreign commerce. Officers of 
internal revenue are authorized and directed to withhold the release of 
distilled spirits from the bottling plant unless such certificates have been 
obtained, or unless the application of the bottler for exemption has been 
granted by the Administrator; and customs officers are authorized and 
directed to withhold the release from customs custody of distilled spirits, 
wine, and malt beverages, unless such certificates have been obtained. 
The District Courts of the United States, the Supreme Court of the 
District of Columbia, and the United States court for any Terriory shall 
have jurisdiction of suits to enjoin, annul, or suspend in whole or in part 
any final action by the Administrator upon any application under this 
subsection; or’’. 

Sec. 506. The second proviso of section 5 (e) of the Federal Alcohol 
Administration Act is amended to read as follows: “Provided further, That 
nothing herein nor any decision, ruling, regulation or other action of any 
Department of the Government or official thereof shall deny the right of 
any person to use wholly or in part the wine names or brands Port, 
Sherry, Burgundy, Sauterne, Haut Sauterne, Rhine (Hock), Moselle, 
Chianti, Chablis, Tokay, Malaga, Madeira, Marsala, Claret, Vermouth, 


Barbera, Cabernet, Saint Julien, Riesling, Zinfandel, Medoc, or Cognac, 
or any other geographic name of foreign origin (except Champagne), upon 
any of the foregoing produced in the United States if of the same type 
and the use of such name or brand is qualified by the name of the State 
or other locality in the United States in which the product is produced, 
and, in the case of the use of such name or brand on any label or in any 
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advertisement, if such qualification is as conspicuous as such name or 
brand: And provided further, That except as herein expressly provided as 
to said names or brands, nothing in this section shall be held in any 
wise to affect or abridge any of the powers granted to the Federal Alcohol 
Administration to provide standards of identity, quality, labeling, or other 
regulations.”’ 

Sec. 507. Section 9 of the Federal Alcohol Administration Act (U. 8. C., 
1934 ed., Supp. I, title 27, sec. 209) is amended by adding at the end 
thereof the following new subsection: 

“(e) Nothing in this section shall affect the authority of the Secretary 
of the Treasury, under the customs or internal-revenue laws, to remit or 
mitigate the forfeiture, or alleged forfeiture, of such distilled spirits, 
wines, or malt beverages, or the authority of the Commissioner of Internal 
Revenue, with the approval of the Secretary of the Treasury, to compro- 
mise any civil or criminal case in respect of such distilled spirite, wines, 
or malt beverages prior to commencement of suit thereon, or the authority 
of the Secretary of the Treasury to compromise any claim under the 
customs laws in respect of such distilled spirits, wines, or malt beverages.” 

Sec. 508. This title, except sections 502, 505, and 507, shall take effect 
when a majority of the members of the Federal Alcohol Administration 
first appointed under the provisions of section 502 qualify and take office. 

Approved, June 26, 1936. 








Moody’s Daily Commodity Index Reaches New High 


The average price of basic commodities continued to 
advance vigorously this week. Moody’s Daily Index of 
Staple Commodity Prices rose from 172.3 last Friday to 
177.8 this Friday. This is a new high, exceeding the previous 
high of 175.3 established on Oct. 7, 1935. 

he gain was mainly due to sharp increases in the price 
of wheat, corn and cotton. Silk, rubber and coffee also 
advanced, while there were declines for cocoa, hides, hogs, 
wool and sugar. The prices of silver, steel, copper and lead 
remained unchanged. 

The movement of the Index during the week, with com- 
parisons, is as follows: 


eh [e. 2 Does Se ee 172.3 | Two weeks ago. June 26....-.- 168.7 
et. Se Qe) ee ee ~~. | Month ago, June 10...-.-.-.-.--- 163.5 
ch ae Me es Letina 174.9 | Year ago, SU Medline wm cheno Ts 
- ay, Re Ge a 175.5 1935 et: Duwttenne 175. 

, iP A Se PRN eg BO 5.38. w—Mar. 18.....-.... 148.4 
a er ets 176.2 1936 High—July 10.....-.-.-.- 177.8 
Fri., apa BB 177.8 | Low —May 12-.-.-.----- 162.7 





The Course of the Bond Market 


After fractional losses earlier in the week, bonds stiffened 
on Thursday, pushing several of the group averages to new 
highs. The lower and medium grades of rails and utilities 
revealed strength, many industrials advanced and high- 
grade bonds likewise pushed up vigorously, many of the 
latter to new tops. United States Government issues ad- 
vanced fractionally. 

The prices of high-grade and medium-grade railroad bonds 
showed very little change this week. Pennsylvania 4%s, 
1960, advanced % to 122%; Louisville & Nashville 4%s, 
20038, at 107% were down %. Lower grades showed appre- 
ciable gains. Baltimore & Ohio 4%s, 1960, advanced 2% 
points to 75; the Erie 5s, 1975, at 80% were up 2%; Mis- 
souri Pacific 4s, 1975, rose % to 1254; Wabash 5%s, 1975, 
advanced % point to 30%. 

Utility bonds have been fairly strong and active. High- 
grades have been firm, and such issues as Consolidated Edi- 
son 34s, 1946; Pacific Tel. & Tel. 3%4s, 1966, and Southern 
California Edison 3%s, 1960, made new highs. Medium- 
grade issues gave the best performance, however, many 
attaining their highest levels in years. Alabama Power 5s, 
1951, at 101% were up 1: Empire District Electric 5s, 1952, 
advanced 1 to 102%; Illinois Power & Light 5s, 1956, gained 
154, closing at 101%; Mississippi Power & Light 5s, 1957, 
rose 1 to 97. New financing was limited to $5,600,000 West 
Virginia Water Service 1st 4s, 1961. 

The industrial list has. been orderly in price. Both ad- 
vances and declines have been confined to rather small 
dimensions. Steels have been quiet despite the focusing of 
public interest on labor developments. In the coal group a 
3-point reaction to 16 was noted for Philadelphia & Reading 
Coal & Iron 6s, 1949. Oils have been somewhat firmer, with 
the Pure Oil 414s, 1950, w. w., advancing 3% to 117. No 
wide movements have been seen in the food, retail or metal 
groups, but in the miscellaneous classification the Reming- 
ton-Rand 4™s, 1956, w. w., reacted 1% to 107. 

The foreign bond market has been relatively quiet, with 
no definite trend. The Polish 7s, payable on a gold basis, 


continued their advance, and have regained over 20 points 
of the recent loss. The dollar bonds, however, underwent 
a moderate reaction following the sharp rise of last week. 
Uruguayan issues showed strength, presumably as a reflec- 
tion of the continued improvement of the free exchange 
rate, while the French 7s continued to gain. Japanese bonds 
have been little changed with the exception of several util- 
ity issues which responded to buying. The Cuban Public 
Works 5%s advanced by several points, but Italian issues 
on the whole eased off slightly. 

Moody’s computed bond prices and bond yield averages 
are given in the following tables: 
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(Based en Average Yeeids) (Based on Individual Closing Prices) 
U 8 120 | 120 Domestic Cor porate* 120 Domestte All 120 Domestic Corporate 120 Domestic tt 
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July 10../110.05 {111.54 [123.32 |120.33 |109.31 | 96.08 [106.60 |110.05 |118.45 July 10..| 4.09 3.51 3.65 4.21 5.00 4.36 4.17 3.74 5.82 
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7..1109.99 {110.98 {123.10 |119.90 {108.94 | 95.33 {106.07 |109.68 /|118.04 7..| 4.12 3.52 3.67 4.23 5.05 4.39 4.19 3.76 bs 
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19..|109.93 {110.79 {122.46 {119.27 |108.94 | 95.63 {106.60 /|108.75 |117.63 19..} 4.13 3.55 3.70 4.23 5.03 4.36 4.24 3.78 5.85 
12..1110.01 {110.98 {122.67 {119.07 (108.94 | 95.93 {106.42 [109.75 |118.04 12..} 4.12 3.54 3.71 4.23 5.01 4.37 4.24 3.76 5.95 
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May 29../110.01 {110.61 [122.24 {118.86 {108.94 | 95.18 |105.89 |108.57 [117.63 May 29..|; 4.14 3.56 3.72 4.23 5.06 4.40 4.25 3.78 5.91 
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1../109.69 {109.31 [121.38 |117.22 |108.03 | 93.09 |104.51 |108.03 /|116.01 1..| 4.21 3.60 3.80 4.28 5.14 4.48 4.28 3.86 5.96 

Apr. 24../109.80 [109.68 {121.38 {117.22 {108.21 | 94.88 |104.85 /|108.21 (116.42 Apr. 24..; 4.19 3.60 3.80 4.27 5.08 4.46 4.27 3.84 5.86 
17../109.96 {110.05 |121.38 |117.43 |108.57 | 95.78 [105.89 |108.21 |116.62 17..| 4.17 3.60 3.79 4.25 5.02 4.40 4.27 3.83 5.83 
9..1109.75 {110.42 |121.60 |117.63 {108.57 | 96.23 [106.42 [108.39 |116.62 9...) 4.15 3.59 3.78 4.25 4.99 4.37 4.26 3.83 5.83 

109.64 {110.23 {121.60 |117.73 |108.57 | 95.93 |106.25 |108.21 |116.62 3..| 4.16 3.59 3.78 4.25 5.01 4.38 4.27 3.83 5.83 

Mar. 27../109.66 |110.05 |121.17 |117.43 |108.75 | 95. 106.07 |108.03 |116.42 Mar.27..| 4.17 3.61 3.79 4.24 5.03 4.39 4.28 3.84 6.85 

.-|109.51 {110 23 {121.38 {117.84 |108.94 | 95.48 |106.07 |108.39 |116.62 20..} 4.16 3.60 3.77 4.23 5.04 4.39 4.26 3.83 5.80 
13../109.11 {110.05 |120.75 {117.63 {108.75 | 95.63 |106.07 |108.03 |116.22 13..| 4.17 3.63 3.78 4.24 5.03 4.39 4.28 3.85 5.94 
6..|109.46 |110.98 [121.17 |118.04 |109.49 | 97.62 |108.57 |108.39 |116.22 6...) 4.12 3.61 3.76 4.20 4.90 4.25 4.26 3.85 5.87 
Feb. 29../108.98 {110.61 |120. 117.84 |108.94 | 97.16 |107.67 |108.39 |115.81 Feb. 29. 4.14 3.64 3.77 4.23 4.93 4.30 4.26 3.87 6.00 
1../108.95 {110.79 |120.96 {117.43 |109.12 | 98.09 {108.57 |108.57 |115.81 21..| 4.13 3.62 3.79 4.22 4.87 4.25 4.25 3.87 5.92 
15..|108.52 |110.61 |120.96 {117.43 {108.94 | 97.62 [107.85 |108.75 [115.81 15..| 4.14 3.62 3.79 4.23 4.90 4.29 4.24 3.87 6 05 
8..|108.22 [110.23 |120.96 |117. 108.39 | 96.70 {106.60 |108.57 |115 61 8..| 4.16 3.62 3.81 4.26 4.96 4.36 4.25 3 88 6.10 
1..}107.96 | 109. 120.75 |116.82 |108.03 | 95.78 |105.54 |108.57 |115.41 - 4.19 3.63 3.82 4.28 5.02 4.42 4.25 3.89 6.15 
Jan. 31../108.03 |109.68 |120.75 |116.82 |108.03 | 95.63 |105.37 |108.57 |115.41 Jan. 31..| 4.19 3.63 3.82 4.28 5.03 4.43 4.25 3.89 6.13 
24..|107.89 |109.68 |120.54 |116.62 {108.21 | 95.78 |105.37 |108.57 (115.41 24..| 419 3.64 3.83 4.27 5.02 443 4.25 3.89 6.11 
17../108. 109.31 {120.11 {116.62 {107.85 | 95.18 [104.68 [108.39 [115.02 17..| 4.21 3.66 3.83 4.29 5.06 4.47 4.26 3.91 6.17 
10..|108.02 |108.39 [119.90 |115.41 {107.14 | 93.99 |103. 108.21 |114.04 10..| 4.26 3.67 3.89 4.33 5.14 4.54 427 3.96 6.26 
3..|107.94 |107.34 {119.27 {114.63 |106.07 | 92.53 |101 97 |107.85 (112.69 3..| 4.32 3.70 3 93 4.39 5.24 463 429 4.03 6.23 
High 1936}110.28 {111.54 |123.53 |120.33 |109.49 | 98.09 {108.57 {110.05 [118.45 Low 1936; 4.09 3.50 3.65 4.20 4.87 4.25 4.17 3.74 5.77 
Low 1936/107.77 {107.14 |119.07 |114.43 |106.07 | 91.96 |101.64 |107.85 |112.31 High 1936; 4.33 3.71 3.94 4.39 5.28 4.65 429 4.05 6.31 
High 1935/109.20 |106.96 {119.69 |114.43 (105.72 | 91.67 {101.31 |107 67 (112.11 Low 1935] 4.34 3.68 3.94 4.41 5.30 4.67 4.30 4.06 6.78 
~~ — 105.66 | 99.20 |116.82 |108.57 | 98.73 | 77.88 | 90.69 | 94.14 |106.78 s7 i 4.50 3.82 4.25 4.83 6.40 6.37 6.13 4.35 6.97 
T. go T. go 

5 gh 109.03 |103.65 {119.49 |110.42 |103.48 | 85.61 | 96.85 |106.07 |108.57 July 10°35} 4.53 3.69 4.15 4.54 5.75 4.95 4.39 4.25 5.96 
Ts. Ago 2 Yrs. Ago 

July 10°34'106.55 | 99.52 '115.41 '108.03 ' 97.31 | 82.26 ' 99.84 ' 93.11 '106.25 '* July10’34! 4.78 3.89 4.28 4.92 6.02 4.76 5.20 ' 4.38 7.40 





* These prices are computed from average yields on the basis of one “ideal” bond (4% % coupon, maturing in 31 years) and do not purport to show either the average 
level or the average movement of actual price quotations. They merely serve to illustrate in a more comprehensive way the relative leveis and the relative movement of 
averages, the latter being the truer picture of the bond market. For Moody’s index of bond prices by month: back to 1928, see the issue of Feb. 6, 1932, page 907. 


yield 
** Actual average price of 8 long-term Treasury issues. 


page 3291. 
of each week 


SS 


ttAverage of 30 foreign bonds but adjusted to a comparable basis with previous averages of 40 foreign bonds. 


t The latest complete list of bonds used in computing these indexes was published in the issue of May 18, 1935, 


t Daily averages discontinued, except Friday 
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THE STATE OF TRADE—COMMERCIAL EPITOME 
Friday Night, July 10, 1936. 

Business activity receded slightly during the past week, 
this being due in part to the drop in electric output, a 
rather substantial drop of 6.8 points from the previous 
week in steel operations, and to a slowing up in a number 
of other lines. The excessive heat and prolonged drought 
are expected to prove important factors as the season pro- 
gresses. The sensational advances in wheat and other com- 
modities already reflect the devastating effect of the pro- 
longed dry spell, especially in the wheat and corn growing 
areas of the West. This severe drought from which large 
areas of the country have suffered is now entering a new 
and more serious phase. During June the chief sufferer 
was the spring wheat area, and the larger part of the 
spring wheat planted has now been destroyed. During the 
past week the persistence of the drought and the intense 
heat have set back the corn crop severely. It is figured 
that every day the drought continues it means a loss of 
perhaps an additional 100,000,000 bushels or more in the 
indicated yield of corn. All this, of course, means a heavy 
curtailment in the buying power of the farmer, and as a 


result many lines will be affected. There is a much easier 
feeling concerning labor conditions in the steel industry, 
there being definite and encouraging signs that all possible 
is being done by the Administration to head off any labor 
disturbance, and statements from labor leaders are doing 
much to allay apprehension in this direction. It was 
claimed that hot weather was instrumental in bringing about 
a decided improvement in retail distribution. Because of 
the great uncertainty of crop yields in the drought-ridden 
territories, the estimated volume of retail sales for the 
country as a whole was held to the previous week’s increase 
of 12 to 18% over the 1985 comparative figures. It is 
stated that as the heat spread the demand for summer 
goods grew more insistent. Wholesale trade for the week 
showed a gain of 20 to 25% over the comparative 1935 
period. Car loadings last week aggregated 649,759 cars. 
This was a gain of 178,663 cars, or approximately 37.9% 
over the corresponding week in 1935. Compared with the 
immediately preceding week, the volume declined 63,880 
cars, or approximately 8.9%, due wholly to the Indepen- 
dence Day holiday. The great drought has been the im- 
portant topic of the week. Its effects have been so devas- 
tating that hope has been destroyed in five areas. Over 30 
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rainless days of 100-degree heat has taken its toll in crops, 
livestock and humans. From Montana to the Carolinas, 
and from northern Mississippi to beyond the Canadian boun- 
dary, the scorching sun burned the countryside to a desola- 
tion in which 200,000 farm families need immediate aid to 
live. Reports of devastation by drought and insect plagues 
came from 27 States. In five of these crops are burned 
beyond hope. In the other 22 only rain—in great quanti- 
ties—will save the grains and cattle, on which hundreds of 
thousands of owners must depend for a livelihood during the 
winter months. However, good rains during the week ma- 
terially improved conditions in most of Texas and over an 
area extending from Louisiana, Arkansas and the southern 
third of Missouri northeastward to the Appalachian Moun- 
tains. In these areas the drought has been either effectively 
broken or greatly relieved, and crops and pasture lands 
should respond rapidly. In the New York City area the 
heat record reached an all-time high when it touched 102.3 
on Thursday. The previous record of 102 degrees was estab- 
lished on Aug. 7, 1918. Three bridges in the city were closed 
to traffic when the heat expanded the girders and left 
them locked either shut or open. Nine deaths occurred, 
four by drowning. Scores were overcome. Today it was 
fair and hot here, with temperatures ranging from 75 to 99 
degrees. ‘The forecast was for partly cloudy and continued 
warm tonight, Saturday, and probably Sunday. Overnight 
at Boston it was 64 to 82; Batimore, 84 to 102; Pittsburgh, 
74 to 102; Portland, Me., 58 to 74; Chicago, 80 to 94; Cin- 
cinnati, 78 to 102; Cleveland, 80 to 96; Detroit, 76 to 102; 
Charleston, 76 to 86; Milwaukee, 82 to 102; Savannah, 70 
to 90; Dallas, 74 to 94; Kansas City, 80 to 102; Springfield, 
Mo., 76 to 94; Oklahoma City, 72 to 96; Salt Lake City, 
66 to 84; Seattle, 58 to 76; Montreal, 66 to 76, and Winni- 
peg, 70 to 94. 
———_<————— 


Railroad Credit Corp. to Make Additional Liquidation 
Distribution of $1,447,020 on July 15 

Substantial payments made by carriers on their loans will 
enable the Railroad Credit Corp. to make a further distribu- 
tion to participating carriers on July 15, 1936, of $1,447,020, 
or 2% of the contributed funds, it was announced on July 5 
by E. G. Buckland, President. Of this amount $803,222 will 
be paid in cash and $643,798 will be credited on carriers’ 
indebtedness to the corporation, Mr. Buckland said. He 
continued: 

This will bring the total amount distributed to $38,976,936, or 53% 


of the amount originally contributed by the carriers participating in the 
Marshaling and Distributing Plan, 1931. 
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This distribution will be in addition to the one made by the Railroad 
Credit Corp. on June 30, when $735,881, or 1% of the contributed funds, 
were repaid to participating carriers. 


—_ 





“Annalist” Weekly Index of Wholesale Commodity 
Prices Up 3.7 Points During Week Ended July 7 


” In the sharpest advance since the inflation days of 1933 
the ‘‘Annalist’’ Weekly Index of Wholesale Commodity 
Prices advanced 3.7 _— to 126.3 on July 7 from 1 2.6 
(revised) June 30. “The rise reflected of course the accen- 
tuation and spread of the drought and heat in the Northwest 
and the adjacent areas of Canada and the deteriorating 
grain prospects, ae pan | an outturn well under domestic 
requirements,’’ the ‘“‘Annalist’’ pointed out, adding: 

Th3 advance was especially marked in the grains, wheat rising 14 cents, 
corn 12%, oats 6%, rye 78% and barley 14%. Cattle also rose sharply, 
along with beef, pork, lard, butter and eggs and cotton. Advances also took 
place in cotton goods, silk, cocoa, coffee, bananas, lemons, tin, steel and 
rubber. The only loss recorded by the index was in zinc. 

THE ANNALIST WEEKLY INDEX OF WHOLESALE COMMODITY PRICES 
[Unadjusted for Seasonal Variation (1913—=100) } 




















July 7, 1936 |June 30, 1936) July 9, 1935 
TD) Ps ab deenocoemhannaces 121.5 115.4 115.6 
FES Ree ee eS appre 127.0 122.4 129.9 
Textile PTOGUCE . « 2. ccccccccccccce- *107.6 x106.7 107.1 
SEE be are a Op iss Sate Mae eit 170.8 170.8 162.7 
oe ER AER SEES QA 112.4 111.2 109.1 
Building materials................-. 111.8 111.8 111.5 
Se stints dit Ghastatiomtleatnebade dinette 97.1 97.1 98.3 
DE. ncn aendsoocamedenoce 87.0 86.6 83.1 
Se nn eanehananansmene 126.3 x132.6 123.4 
z All commodities on odd dollar basis. 74.5 x72.3 72.7 

* Preliminary. x 


; Revised. z Based on exchange quotations for France, Switzer 
and and Holland; Belgium included prior to March, 1935. 
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Selected Income and Balance Sheet Items of Class I 
Steam Railways for April 


The Bureau of Statistics of the Interstate Commerce 
Commission has issued a statement showing the aggregate 
totals of selected income and balance sheet items of Class I 
steam railways in the United States for the month of April. 

These figures are subject to revision and were compiled 
from 138 reports representing 144 steam railways. The 
present statement excludes returns for Class I switching and 
terminal companies. The report in full is as follows: 


TOTALS FOR THE UNITED STATES (ALL REGIONS) 





For the Month of April | For the Four Months of 
















































































Income Items 
1936 | 1935 1936 | 1935 
$ x ‘ $ 

Net railway operating income...| 41,547,642) 34,708,721/146,112,622/121,075,242 
Bene? GRNGINOs céccctdéancestcks 11,790,216) 13,182,312} 45,584,626 ,624, 

eG DRED. .. oi sduwhandeoush 53,337,858| 47,891,033/191,697,248/171,699,889 
Miscell. deductions from income.| 1,731,002] 1,589,364) 6,298,759] 5,896,672 

Income avail. for fixed charges.| 51,606,856] 46,301,669|185,398,489|165,803,217 
Fixed charges: 

Rent for leased roads........-. 11,328,345} 11,153,198} 44,477,921) 44,113,035 

Interest deductions........... 41,352,938) 42,095,773/166,232,336/| 168,327,479 

Other deductions...........-. 218,379 217,075 874,676 872,560 

Total fixed charges. .........-. 52,899,662) 53,466,046/211,584,933/213,313,074 
Income after fixed charges-...-..-. d 1,292,806) a7 ,164,377 |\d26,186,444/d47,509,857 
Contingent charges.........---- 1,002,533} 1,002,533} 4,032,028] 4,017,028 

Net ImeomMe.@. ..<c<cccece<c- d2,295,339| d8,166,910/d30,218,472'451,526,885 
Depreciation (way and structures 

and equipment) -.............- 16,131,882] 16,027,348) 64,522,814] 64,916,725 

income taxes........... 1,554,806; 1,350,289) 6,495,554) 5,357,221 

Dividend appropriations: 

On common stock. ..........- 785,476| 3,248,058] 16,382,503) 23,889,535 

On preferred stock. .......--- 882,585 570,696! 4,909,502! 3,866,546 

Balance at End of April 
Selected Asset Items 
1936 1935 

Investments in stocks, bonds, &c., other than those 

GS GES Gs do cncdncsocnceeeteccaksts 690,225,716) 767,492,638 
RE RE DS SE LOE Ge Gy ele a ee 445,010,657} 331,390,766 
Demand loans and deposits. ............-------..-- 5,267,039; 10,554,436 
ee ee Oe Se nk ec cccs deeeennetse 31,974,359 39,354,639 
nt 2 Te  shawocoebbetoenunse 97,693,654 84,712,553 
Loans and bills receivable. ..................----.-.. 2,503,762 4,243,574 
Traffic car-service balances receivable. -.-.......-.-.--- 58,197,647 53,927,535 
Net balance receivable from agents and conductors-.-. 46,014,652 44,002,654 
Miscellaneous accounts receivable. .............-..-- 146,688,445} 144,019,665 
TD I en eae 299,299,522} 305,815,687 
Interest and dividends receivable............-.---.-- 25,844,292 37,985,829 
Rents receivable. ........-. bin so eucbdéecseeedusnone 2,230,125 2,824,146 
I Ee a a TO 5,804,458 10,872,573 

ee Ce OE oa obit wedcctbbankbookbed 1,166,528,712/1,069,704,057 

Selected Liability Items— 
Funded debt maturing within six months.b-.-...-...-.-.- 347,200,625) 187,212,741 
EAE ORS PEE SOREN. 6. cc cncinoncbdétnnosetiounes 244,895,620} 326,419,508 
Traffic and car-service balances payable. -.-.-...--.-.-.-- 74,068 ,476 68,344,627 
Audited accounts and wages payable.-...-..-.-.------- 235,927,257| 217,460,803 
Miscellaneous accounts payable.....-.--.-.---..------ 79,909,692 77,252,646 
DOGGIE CROGNOE BREE on idnccde cone ckectianencon 357,715,667| 344,951,334 
ee ee i . eedeeebees 2,557 ,067 4,721,019 
Funded debt matured unpaid..........-.-.---.------ 434,951,725) 292,878,196 
Unmatured dividends declared... ....-..-.---------- 1,414,116 1,836,329 
Unmatured interest accrued_............----------- 107,690,473} 109,447,397 
Unmatured rents accrued..................-.-.-.-- 36,935,524 36,165,792 
Ne aedeemaanaine 22,105,270 24,449,591 

Total current labilities...........-..----------.- 1,698,170,887|1,503,927,242 
Tax liability—United States Government taxes-.-.-.-.-. r 51,984,889] 35,613,086 

Other than United States Government taxes. -- ~~ -- 130,228,768' 132,827,091 











a The net income as reported includes charges of $1,417,324 for April, 1936, 
and $5,713,086 for the four months of 1936 on account of accruals for excise taxes 
levied under the Social Security Act of 1935; also $3,969,185 for April, 1936, and 
$7,986,962 for the four months of 1936 under the requirements of an Act approved 
Aug. 29, 1935, levying an excise tax upon carriers and an income tax upon their 


(Public No. 400, 74th Congress.) The net 
0 


charges Railroad . 
The net income for the four months of 1935 includes charges of $4,143,041 on account 
of accruals for liability under the Railroad Retirement Act of 1934. 

b Includes payments which will become due on account of principal of long-term 
debt (other than that in Account 764, funded debt matured unpaid) within six 
months after close of month of report. 

c Includes obligations which mature not more than two years after date of issue. 

d Deficit or other reverse items. 


— 
— 





Revenue Freight Car Loadings Above a Year Ago 


Loadings of revenue freight for the week ended July 4, 
1936, totaled 649,759 cars. This is a decline of 63,880 
ears, or 9.0%, from the preceding week, a gain of 178,633 
ears, or 37.9%, over the total for the like week of 1935, and 
an increase of 129,018 cars, or 24.8%, over the total loadings 
for the corresponding week of 1934. For the week ended 
June 27 loadings were 15.7% above those for the like week 
of 1935, and 10.4% over those for the corresponding week of 
1934. Loadings for the week ended June 20 showed a gain 
of 21.8% when compared with 1935 and arise of 10.8% when 
comparison is made with the same week of 1934. 

The first 18 major railroads to report for the week ended 
July 4, 1936 loaded a total of 308,164 cars of revenue freight 
on their own lines, compared with 336,748 cars in the pre- 
ceding week and 215,508 cars in the seven days ended July 
6, 1935. A comparative table follows: 


REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS 
































(Number of Cars) 
Loaded on Own Lines |Received from Connections 
Weeks Ended— Weeks Ended— 
July 4 | June 27| July 6 | July 4 ,June 27, July 6 
1936 1936 1935 | 1936 1936 | 1935 
Atchison Topeka & Santa Fe Ry.| 24,861} 24,482} 17,806; 4,904; 4,900) 4,470 
Ff. Bape 7,138) 30,853) 17,525) 15,863) 17,128) 12,046 
Chesapeake & Ohio Ry.....--.-. 20,826] 23,513} 10,742) 10,614] 11,184; 7,433 
Chicago Burlington & Quincy RR.| 13,591) 15,419 ,409| 6,634) 7,274) 5,732 
Chic. Milw. St. Paul & Pac. Ry..| 18,164) 20,764) 13,318} 7,401) 7,988) 6,222 
Chicago & North Western Ry.-.-| 17,875) 20,931) 11,515) 9,802) 10,097] 12,050 
Gulf Coast Lines. .......-..-.... 1,586; 1,981; 2,106) 1,004) 1, 1,201 
Internat. Great Northern RR..-.| 1,708 ,394| 1,970) 1,327) 1,742] 1,849 
Texas RR....- 3,942} 4,617} 3,629) 2,619] 2,922) 2,287 
Missouri Pacific RR..........- 14,590] 16,164) 10,505) 7,571] 8,318] 6,690 
New York Central Lines.......- 37,771) 39,804) 27,855) 40,085) 38,662) 26,158 
N. Y. Chicago & St Louis Ry...| 4,543) 5,093) 3,705; 9,301) 8,91 6,565 
Norfolk & Western Ry. .....-.-.-. 19,738} 20,782] 10,362) 4,591) 4, 3,434 
Pennsylvania RR_........-.--..- ,326| 62,327 ,782| 42,460) 44,679] 29,607 
Pere Marquette Ry......-.-...- 5,275 ,086| 3,744) 5,204) 4,920) 3,620 
Pittsburgh & Lake Erie RR..-.-.-. 6,689} 7,012} 3,481] 5,911) 6,039; 3,296 
Southern Pacific Lines.........-. 24,539] 28,920} 19,044] x7,791| x7,721| x5,672 
We En cnnadessounueabeitn 5,002; 5,606} 4,010} 8,807) 8,289} 6,244 
EES Rae ho 308, 164'336,748!'215,508'191,889| 196,576! 144,576 











TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS 

















(Number of Cars) 
Weeks Ended— 
July 4, 1936 , June 27, 1936, July 6, 1935 
Chicago Rock Island & Pacific Ry... .... 25,420 26,500 18,709 
Illinois Central System... ............-| 28,557 30,361 20,475 
St. Louis-San Francisco Ry............ 12,692 14,313 10,686 
Re oe eS RE 66,669 71,174 | 49,870 








The Association of American Railroads, in reviewing the 
week ended June 27, reported as follows: 

Loading of revenue freight for the week ended June 27 totaled 713,639 
cars. This was an increase of 96,776 cars, or 15.7% above the correspond- 
ing week in 1935, and 67,636 cars, or 10.5% above the corresponding 
week in 1934. 

Loading of revenue freight for the week of June 27 was an increase of 
22,923 cars, or 3.3% above the preceding week. 

Miscellaneous freight loading totaled 289,805 cars, an increase of 2,883 
cars above the preceding week, 52,468 cars above the corresponding week 
in 1935, and 38,453 cars above the corresponding week in 1934. 

Loading of merchandise less than carload lot freight totaled 161,300 
cars, an increase of 411 cars above the preceding week, 5,347 cars above 
the corresponding week in 1935, and 676 care above the same week 
in 1934. 

Coal loading amounted to 114,157 cars, an increase of 10,164 cars above 
the preceding week, but a decrease of 4,119 cars below the corresponding 
week in 1935. It was, however, an increase of 7,028 cars above the same 
week in 1934. 

Grain and grain products loading totaled 41,738 cars, an increase of 
7,674 cars above the preceding week and 13,504 cars above the correspond- 
ing week in 1935, but a decrease of 1,346 cars below the same week 
in 1934. In the Western districts alone, grain and grain products loading 
for the week ended June 27 totaled 29,052 cars, an increase of 6,710 cars 
above the preceding week this year and 10,608 cars above the same 
week in 1935. 

Live stock loading amounted to 12,811 cars, an increase of 1,125 cars 
above the preceding week and 3,395 cars above the same week in 1935, 
but a decrease of 5,445 cars below the same week in 1984. In the Western 
districts alone, loading of live stock for the week ended June 27 totaled 
9,431 cars, an increase of 798 cars above the preceding week this year 
and 2,797 cars above the same week in 1935. 

Forest products loading totaled 36,030 cars, an increase of 1,650 cars 
above the preceding week, 7,514 cars above the same week in 1935, and 
11,764 cars above the same week in 1934. 

Ore loading amounted to 49,462 cars, a decrease of 1,023 cars below 
the preceding week, but an increase of 15,927 cars above the corresponding 
week in 1935, and 14,588 cars above the corresponding week in 1934. 

Coke loading amounted to 8,336 cars, an increase of 39 cars above the 
preceding week, 2,740 cars above the same week in 1935, and 1,918 cars 
above the same week in 1934. 

All districts reported increases in the number of cars loaded with 
revenue freight, compared with the corresponding weeks in 1935 and 1934. 

rit of revenue freight in 1936 comwared with the two previous years 
follow: 
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In the following table we undertake to show also the load- 
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tr ne —_ ings for separate roads and systems for the week ended 
a. nie nee re 2,353,111 | 2-t60.1ee | 2.183.081 = June 27, 1936. During this period a total of 103 roads 
Four weeks in March..........--- 2,418,985 2,408,319 2,461,895 showed increases when compared with the same week 
Four weeks in April. ...........-- 2,544, 2,302,101 2, ,460 
Five weeks in May.............-. 3,351,801 2,887,975 3,026,021 last year. The most important of these roads which 
Pah. A cercrnemeesmpesae HEME 658 lil ttn showed increases were the New York Central Lines, the 
Week of June 20................- 690,716 567, ,322 Pennsylvania System, the Baltimore & Ohio RR., the South- 
WOR Of JUNO B72. 2nnercrnwenoon- ha —_— peat ern System, the Atchison Topeka & Santa Fe System, and 
> onocknabiddntinehnnaiipens 16,590,870 15,160,729 15,436,623 the Illinois Central System: 
REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED JUNE 27 
Total Revenue Total Loads Received Total Revenue Total Loads Received 
Railroad Freight Loaded Srom Connections Railroads Freight Loaded Srom Connections 
1936 1935 1934 1936 1935 1936 1935 1934 1936 1935 
Eastern District— Group B (Concluded)— 
AEE OOO bo c cbcccccsccocece 454 600 694 1,165 BR OS * ERs RRR) eR 921 801 773 1,554 1,241 
Bangor & Aroostook.......-..- 843 1,406 939 295 390 Georgia & Florida. .........-.- 516 400 453 621 652 
Boston & Maine.........-.-.-- 7,980 8,002 7,371 9,678 9,635 Gulf Mobile & Northern... ... 1,779 1,550 1,355 907 747 
Chicago Indianapolis & Louisv 1,453 1,140 1,113 ,058 1 rr Illinois Central System ....... ,365 17,059 17,672 10,660 9,968 
Central Indiana........... .-- 14 13 22 76 Louisville & Nashville... -- 21,147 16,563 17,277 4,881 3,675 
Central Vermont. ............ 1,033 1,049 929 2,218 2.052 Macon Dublin & Savannah. .--. 154 143 100 331 
Delaware & Hudson. -........- 5,937 6,294 5,849 7,020 6,441 Mississippi Central. ........-- 187 150 131 320 252 
Delaware Lackawanna & West 10,219 10,339 10,312 6,411 5,718 Mobile & Ohio. ..........-.--- 1,832 1,652 1,686 1,658 1,283 
Detroit & Mackinac. -....-..- 439 226 173 166 94 || Nashville Chattanooga & St L.| 2,774 2,594 2,439 2,461 2,313 
Detroit Toledo & Ironton... .. 2,666 2,197 1,983 1,049 988 Tennessee Central.........-.-- 418 268 311 525 "52 
Detroit & Toledo Shore Line. -. - 390 305 282 ,439 2,110 
REIS, SED ae.) PS 13,294 12,836 12,709 14,108 12,522 RIP RE Re eS Ga 56,762 46,998 47,876 29,471 26,282 
Grand Trunk Western. .-.-...-.- 4,879 4,709 715 6,961 5,747 
Lehigh & Hudson River_....-.. 167 177 180 1,755 1,943 Grand total Southern District} 96,575 83,453 84,755 60,196 52,646 
Lehigh & New England... ..-.-.-. 1,855 2,451 1,542 1,189 984 
rh  % 9 ~ Sees Sapa 10,309 9,426 8,518 7,597 6,645 Northern District— 
Maine Central. .............- 2,747 2,925 2,922 1,795 1,844 Belt Ry. of Chicago. ........-. 975 876 753 2,317 1,581 
Monongahela. ............-..- 3,314 3,707 3,013 290 197 Chicago & North Western..... 20,930 15,652 19,385 10,097 8,094 
iin a iin ge GS ee 2,185 2,304 1,770 40 51 Chicago Great Western. ...... 2,739 1,935 2,121 2,703 2,171 
b New York Central Lines... .. 39,805 | 35,146 | 38,810 | 38,662 33,956 Chicago Milw. St. P. & Pacific.| 20,764 | 16,207 18,664 7,988 6,384 
._H. & Hartford..._.. 10,311 9,547 10,022 11,591 11,781 Chicago St. P. Minn. & Omaha 3,743 3,219 3,268 3,461 2,519 
New York Ontario & Western... ,724 2,016 ,309 2,165 1,965 Duluth Missabe & Northern...| 13,155 9,723 9,039 185 131 
N. Y. Chicago & St. Louls..... 5,093 4,382 4,383 8,913 7,286 Duluth South Shore & Atlantic. 1,683 1,207 1,288 471 370 
Pittsburgh & Lake ii a 7,062 5,166 6,141 5,989 6,027 Elgin Joliet & Eastern... ....-.. 7, 5,186 ,453 4,997 3,333 
PB See een 6,086 4,948 5,090 4,920 3,973 Ft. Dodge Des Moines & South. 515 315 255 137 130 
Pittsburgh & pee am AT 140 604 229 37 Great Northern. ..........-.-- 19,361 15,646 14,008 3,043 2,717 
Pittsburgh Shawmut & North... 409 404 311 238 1 Green Bay & Western........- 627 529 529 550 458 
Pittsburgh & West Virginia__-- 677 845 1,333 1,286 1,086 Lake Superior & Ishpeming - -- - 2,829 1,752 1,908 86 84 
Rl il SE Aa a SR 596 598 707 990 962 Minneapolis & St. Louis. ...-- 2,082 1,373 1,753 1,854 1,193 
Bee ee 5,506 4,836 5,347 8,289 7,088 Minn. St. Paul & 8. S. M_---.- 6,611 ,064 5,570 2,355 2,119 
Wheeling & Lake Erie.......- 4,129 3,555 4,240 3,217 2,898 Northern Pacific. ...........-. 9,742 A464 7,885 3,579 2,498 
Spokane International... .-.-.-- 354 322 254 261 140 
ppl AE OR 151,716 | 142,153 | 141,958 | 152,607 | 137,235 Spokane Portland & Seattle... 1,521 1,656 1,560 1,182 972 
, | ee RR aS ee Sp A Coen ee 114,987 87,126 94,689 45,266 34,894 
Allegheny District— 
Akron Canton & Youngstown. - 530 462 443 664 527 
Baltimore & Ohio. _._......-.- 30,853 26,731 28,211 17,128 13,462 Central Western District— | 
Bessemer & Lake Erie... ...- 717 4,401 4,148 2,657 1,416 Atch. Top. & Santa Fe System.| 24,482 18,714 25,165 4,900 4,419 
Buffalo Creek & Gauley.-....- 332 288 216 Be anekicn ea cstacauen be 2,948 2,407 ,830 2,501 1,926 
Cambria & Indiana.__.___._._. 1,020 1,450 904 1 1 Bingham & Garfield. -...-.---.-- 333 227 176 58 30 
Central Rx. of New Jersey ---. 6,608 7,071 6,445 10,561 10,257 Chicago Burlington & Quincy..| 15,419 | 12,486 | 14,834 7,274 5,772 
NE eR EE REE 940 583 463 32 36 Chicago & Illinois Midland. .-- 1,291 1,849 1,233 04 553 
Cumberland & Pennsylvania. -- 287 296 230 26 35 Chicago Rock Island & Pacific.| 13,474 11,129 13,047 8,853 7,168 
Ligonier Valley............_- 74 86 97 31 23 Chicago & Eastern Illinois... -_- 2,536 2,118 2,252 2,220 1,751 
i 726 900 844 2,493 2,451 Colorado & Southern... ...--- 90 775 798 1,271 1,038 
Penn-Reading Seashore Lines. . 946 811 1,078 1,076 ,429 Denver & Rio Grande Western. 2,259 1,799 1,602 2,633 2,007 
Pennsylvania System... ...- 62,327 59,586 59,848 44,679 38,731 Denver & Salt Lake_........-.- 474 302 324 67 23 
a 13,880 13,770 13,4 15,214 13,185 Fort Worth & Denver City... 1,120 1,384 2,654 973 1,028 
Union (Pittsburgh) -.........- 13,266 6,338 9,321 5,448 ,40 Illinois Terminal............- 1,840 1,728 2,021 1,330 965 
West Virginia Northern. _-.--- 39 68 51 Nevada Northern... ....----- 58 1,039 a 75 55 
Western Maryland........_-- 3,055 3,325 3,232 5,449 4.716 North Western Pacific... ...- 1,013 884 912 356 320 
Peoria & Pekin Union......-. 235 104 82 84 94 
BOs ocitidin otis cto duu 140,600 | 126,166 | 128,961 | 105,476 89,696 Southern Pacific (Pacific)... -. 22,613 17,588 19,195 5,109 3,880 
=———-— =———. St. Joseph & Grand Island... - Included in U. P. |System 
Toledo Peoria & Western... ..-.. 425 244 3 1,196 1,094 
Pocahontas District— Union -Pacific System -—-.......- 12,623 10,025 10,712 7,941 6,460 
Chesapeake & Ohio. .......-. 23,513 20,610 22,663 11,184 8,544 hE splat eR AE a hill 113 231 138 6 5 
Norfolk & Western. .......... 20,782 19,403 17,800 4,420 4,138 Western Pacific. .........._-. 1,447 1,186 1,603 1,487 1,276 
Norfolk * Portsmouth Belt Line 850 811 794 1,137 1,363 
CPO ey oe eee 3,153 3,542 3,093 802 653 » pa ing AOS 5k iiagane 86,219 99,955 49,280 39,864 
Wain dcktntiaiciinetaccdsaaandtien 48 ,298 44,366 44,350 17,543 14,698 
——_ | —_————— | ————— =e Southwestern District— 
Alton & Southern. .........-- 198 167 153 4,487 3,574 
Southern District— Burlington-Rock Island... .--- 134 133 157 218 250 
Group A— Fort Smith & Western .......- 116 104 106 213 159 
Atlantic Coast Line......-..-. 8,531 7,455 8,022 3,746 3,648 Gulf Coast Lines. ...._.._..-- 1,981 2.042 1,728 1,380 1,406 
la i i ao ae enim dh te olen 1,029 948 1,020 1,598 1,281 International-Great Northern-. 2.394 2,076 2,827 1,752 1,820 
Charleston & Western Carolina. 432 492 332 828 665 Kansas Oklahoma & Gulf... - 209 205 178 540 752 
Durham & Southern... .....-- 160 165 125 282 325 Kansas City Southern_.....--. 2,109 1,713 1,637 1,972 1,407 
Gainesville Midland. -......-- 42 29 38 81 59 Louisiana & Arkansas -----.-.- 1,639 1,330 1,297 950 792 
Norfolk Southern... ._..-_-. 1,536 1,878 2,529 1,077 1,038 Louisiana Arkansas & Texas... 167 163 128 392 293 
Piedmont & Northern... ..-.- 407 395 352 859 667 Litchfield & Madison. ......-- 254 192 361 968 750 
nichmond Fred. & Potomac... 321 333 346 4,035 3,906 Midland Valley _.........-.-.- 472 598 559 177 125 
Seaboard Air Line__..._.___-_- 7,232 6,714 6,084 3,390 2,820 Missouri & Arkansas.._.____. 172 78 129 240 208 
Southern System........____- 19,957 17,925 17,907 14,097 11,285 Missouri-Kansas-Texas Lines. - 4,617 4,391 5,004 2,922 2,421 
Winston-Salem Southbound. -- 166 121 124 732 670 Missouri Pacific_.........___. 16,164 12,449 14,676 8,319 7,220 
—_ Natchez & Southern. _...._._- 51 44 53 10 20 
DOM b baw cewiecdsssccciiil 39,813 36,455 36,879 30,725 26,364 Quanah Acme & Pacific. ?._._. 96 79 247 104 103 
=> oF St. Louis-San Francisco. .----- 8,828 7,211 8,239 4,059 3,558 
St. Louls Southwestern... -- 2,453 1,970 1,902 2,519 1,721 
Group B— Texas & New Orleans__..___.. 6,307 5,243 5,609 2,612 2,178 
Alabama Tennessee & Northern 206 169 219 146 114 ee ae 4,353 4.167 4,248 4,468 3,506 
Atlanta Birmingham & Coast-_. 864 839 979 493 531 Terminal ’R. Ass'n of St. Louis 2,795 2,757 1,799 19,344 15,890 
Atl. & W. P.—wW. RR. of Ala... 738 631 597 1,126 939 Wichita Falls & Southern  ---- 275 238 243 98 lll 
Central of Georgia---........-. 4,150 3,531 3,334 3,246 3,155 Weatherford M.W.& N. W... 73 30 55 32 43 
Columbus & Greenville. _.. _--. 321 232 182 254 219 
Florida East Coast - - bate h wit 390 416 368 417 334 PRR Se gbteee ops eee ee 55.857 47,380 51,335 57.776 48,307 









































Note—Figures for 1934 revised. 


Michigan Central RR. 


* Previous figures. 


a Not available. 


b Includes figures for the Boston & Albany RR., the C. C. C. & St. Louis RR., and the 








Weekly Electric Output Figures Delayed, Due to 
Holiday 

The Edison Electric Institute has advised us that due to 
the Independence Day Holiday occurring on Saturday in 
19386 as compared with Thursday in 1935 it has been found 
necessary to estimate the weekly output figure for the week 


ending July 4, 19386. 


An estimate of 1,940,000,000 k.w.h. for the current week is 
subject to correction upon issuance of the output statements 
for the week ended July 11 and the regular statement issued 
at that time will give final figures for the two weeks and 
the percentage changes in the geographic divisions. 

—_—_—_—____. 


Increase of 0.1% in Wholesale Commodity Prices Dur- 


ing Week Ended July 4 Reported by United States 
Department of Labor 
A rise of 0.1% was registered in wholesale commodity 


prices during the week ending July 4, according to an an- 


nouncement made July 


Labor. 


Mr. Lubin said: 


9 by Commissioner Lubin of the 
Bureau of Labor Statistics, United States Department of 


The all-commodity index now stands at 79.5% of the 1926 average. 
This is 1.4% above the level of a month ago and 0.5% higher than for the 
corresponding week of last year. 

Although raw material prices weakened slightly during the week, they are 
3.1% above the corresponding week of last month. 
Semi-manufactured articles advanced 0.3% 


index declined 0.1% to 78.7. 
and finished products rose 0.1% 
their respective levels of a month ago. 


The raw materials 


These groups are 0.5 and 0.6% above 


The large group of all commodities other than farm products (non-agri- 
cultural) remained unchanged at the level of the preceding week, which was 


also the level of the corresponding week of last year. 


This group is 0.6% 


above the corresponding week of last month. The index for all commodi- 
ties other than farm products and processed foods, representing industrial 
commodities, advanced 0.1% and now stands 1.4% above last year's cor- 


responding index. 


Sharp advances in prices of fats and oils and fertilizer materials caused 
Prices of drugs 


the index for the chemicals and drugs group torise by 0.4%. 
and pharmaceuticals and mixed fertilizers were steady. 
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Due to advancing prices for bran and cottonseed and linseed meals, the 
sub-group of cattle feed advanced 4.3% during the week. Middlings de- 
clined. Crude rubber rose 0.9%. Automobile tires and tubes and paper 
and pulp remained firm. 


The following is also from the announcement made avail- 
able by Commissioner Lubin on July 9: 


The index for the metals and metal products group increased 0.2% as a 
result of strengthening prices for scrap steel, structural steel, steel sheets 
and bars, rivets, and bolts. Prices of pig tin continued downward. Thesub- 
groups of agricultural implements, motor vehicles, and plumbing and 
heating fixtures were unchanged. 

Building material prices advanced 0.1% because of rising prices of struc- 
tural steel and paint and paint materials. Whilesale prices of brick and tile, 
cement, lumber, sand, gravel and roofing were steady. 

The wholesale food group declined 0.2% to 80.8% of the 1926 average. 
Cereal products decreased 0.9%; meats, 0.5%; the sub-group of other foods, 
0.4%; and fruits and vegetables, 0.1%. Dairy products, on the other 
hand, advanced 1.4%. Important individual food items for which lower 
prices were reported were flour, dried apricots, canned string beans, lamb, 
fresh pork, dressed poultry, lard and pepper. Higher prices were reported 
for butter, cheese, milk at Chicago, hominy grits, cornmeal, canned peaches, 
prunes, canned tomatoes, bacon, mess pork and vegetable oils. The current 
food index is 2.7% above a month ago. Compared with a year ago, however, 
it is 1.3% lower. 

Sharp declines in prices of cow hides and calfskins caused the index for 
the hides and leather products group to decrease 0.2% during the week. 
Average prices of shoes, leather and other leather products remained firm. 

The farm products group remained unchanged from the level of the pre- 
ceding week. The sub-group of grains decreased 3.6% and livestock and 
poultry increased 1.8%. Higher prices were reported for barley, oats, 
steers, hogs, live poultry in the New York market, apples, oranges, hay, 
hops, fresh milk at Chicago, timothy seeds, dried beans and Ohio wool. 
Lower prices were reported for corn. rye, wethers, wheat, cows, lambs, 
cotton, eggs, lemons, clovrr seeds, potatoes, and territory wool. The 
current farm products index—80.2—is 4.8% above a month ago and 2.8% 
above a year ago. 

The index for the textile products group remained at 69.5. Prices of 
cotton broadcloth, print cloth, cotton yarns, rayon and cotton twine were 
higher. Prices of duck, tire fabric, raw silk, silk yarn, burlap and raw jute 
were lower. Average prices of clothing, knit goods and woolen and worsted 
goods remained unchanged. 

Lower prices for Pennsylvania fuel oil and bituminous coal and higher 
prices for Oklahoma natural gasoline and Pennsylvania gasoline did not 
affect the index for the fuel and lighting materials group as a whole. It 
remained at 76.4% of the 1926 average. No changes were recorded in prices 
of anthracite coal and coke. 

The index for the housefurnishings group remained at 82.6. Average 
prices of both furniture and furnishings were stationary. 

The index of the Bureau of Labor Statistics includes 784 price series 
weighted according to their relative importance in the country’s markets 
and is based on the average for the year 1926 as 100. 

The following table shows index numbers for the main groups of com- 
modities for the past five weeks and for July 6, 1935, July 7, 1934, and 
July 8, 1933: 






































(1926—100.0) 

July | June | June | June | June | July | July | July 

Commodity Groups 4, 27, 20, 13, 6, 6, Te 8, 
1936 | 1936 | 1936 | 1936 | 1936 | 1935 | 1934 | 1933 
All commodities......... 79.5 | 79.4 | 78.7 | 78.7 | 78.4 | 79.1 | 74.7 | 67.2 
Farm products.........-. 80.2 | 80.2 | 77.4 | 77.4 | 76.5 | 78.0 | 64.1 | 58.5 
en ae ee ee ee 80.8 | 81.0 | 79.7 | 79.4 | 78.7 | 81.9 | 71.0 | 62.9 
Hides & leather products.| 94.2 | 94.4 | 94.4 | 94.6 | 94.6 | 89.8 | 87.9 | 83.7 
Textile products... .-... 69.5 | 69.5 | 69.4 | 69.3 | 69.1 | 69.7 | 71.5 | 64.1 
Fuel & lighting materials.| 76.4 | 76.4 | 76.4 | 76.6 | 76.7 | 74.9 | 74.2 | 65.7 
Metals & metal products.| 85.6 | 85.4 | 85.5 | 85.7 | 85.7 | 85.7 | 86.9 | 79.9 
Building materials... _-. 85.7 | 85.6 | 85.6 | 85.8 | 85.7 | 84.8 | 87.5 | 77.0 
Chemicals and drugs... - 78.3 | 78.0 | 77.6 | 77.3 | 77.3 | 79.5 | 75.7 | 73.0 
Housefurnishing goods...| 82.6 | 82.6 | 82.9 | 82.9 | 82.9 | 81.8 | 83.1 | 73.6 
Miscellaneous. _........- 70.3 | 70.1 | 69.6 | 69.3 | 69.0 | 68.0 | 69.9 | 62.9 

Raw materials........_-. 78.7 | 78.8 | 77.0 | 76.9 | 76.3 * ° . 

Semi-manufact’d articles_| 74.4 | 74.2 | 74.1 | 74.1 | 74.0 * * . 

Finished products... .- 80.9 | 80.8 | 80.5 | 80.4 | 80.4 * * * 

All commodities other than 
farm products........| 79.3 | 79.3 | 79.0 | 78.9 | 78.8 | 79.3 | 76.9 | 69.3 
All commodities other than 
_ farm products and foods’ 78.9 ‘ 78.8 ' 78.7 ' 78.8 ° 78.7 | 77.8 ° 78.6 71.1 
*Not computed. 
——___$<————— 


United States Department of Labor Reports 2.1% 
Increase in Retail Costs of Food During Two Weeks 
Ended June 16 


Retail food costs rose 2.1% during the two weeks ended 
June 16, Commissioner Lubin of the Bureau of Labor Statis- 
tics of the United States Department of Labor announced 
July 1. “This advance brings food costs to the highest 
level since April, 1931,” Mr. Lubin said. “The principal 
factors contributing to the advance were continued increases 
in prices of fresh fruits and vegetables and higher prices 
for butter and eggs.” Continuing, Commissioner Lubin also 
had the following to say: 

The composite index for June 16 was 83.8% of the 1923-25 average. 
Food costs are 2.8% above the level of the corresponding period in 1935. 
This increase over a year ago is chiefly due to an increase of 32.0% in 
the cost of fresh fruits and vegetables. The current index is 29.1% 
higher than for June 15, 1933, when the index was 64.9, which is less 
than for any June since 1913. Compared with June 15, 1929, when the 
index was 103.7, present food costs are 19.2% lower. 

The cost of cereals and bakery products declined 0.3% during the two 
weeks ended June 16. This decrease was due in large part to a decline 
of 0.5% in the price of flour and of 0.6% in the price of white bread. 
For flour, prices were lower in 14 cities, and for white bread, in eight 
cities. In Chicago the price of white bread was 8.5% lower. Bakers in 
that city left the price per loaf unchanged and increased the size of the 
loaf, thus reducing consumer costs. A decline of 0.8% in the price of 
hominy grits and an increase of 0.7% for macaroni were the most im- 
portant changes for other items in the group. 

Meat costs were down 0.5%. The cost of the beef and veal items, 
which constitute about 50.0% of the total cost of this group, decreased 
0.5%. The price of chuck roast declined 1.6%, plate beef 2.3%. Other 
changes for beef items were less marked. The cost of the pork products 
decreased 0.4%, with lower prices for fresh pork and higher prices for the 
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more important cured items. The price of pork chops declined 1.8%, of 
loin roast 2.6%. The price of sliced bacon increased 0.3%, sliced ham 
increased 1.8%, and prices of whole ham rose 2.9%. The cost of lamb, 
which has tended upward since March 24, decreased 1.1%, with price 
declines ranging from 1.0% for lamb chuck to 2.8% for breast of lamb. 
Rib chops, with an increase of 0.6%, was the only item in this subgroup 
with higher prices. Roasting chickens showed a seasonal price decline 
of 1.2%. 


INDEX NUMBERS OF RETAIL COSTS OF FOOD BY 
COMMODITY GROUPS 


Three-Year Average 1923-25——100 



































1936 Corresponding Pertod in— 
Commodity Group 2 Weeks \ 4 Weeks 
Current Ago Ago June 18 | June 15 | June 15 
June l6a| June2 | May19| 1935 1933 1929 
Ep Ge botbecaboanadine 83.8 82.1 79.9 81.5 64.9 103.7 
Cereals & bakery products.| 90.4 90.7 90.7 92.1 71.8 97.7 
pe Fa a 94.0 94.4 93.2 99.1 65.9 123.3 
Dairy products. -......... 76.5 75.5 75.2 73.9 64.7 101.4 
SE Py ee ae 63.0 60.6 59.6 66.3 43.5 85.7 
Fruits and vegetables... .- 85.2 78.3 70.1 67.3 67.5 98.2 
iia tidal til anita alia 87.1 79.3 69.9 66.0 68.9 97.8 
| ETE 78.3 78.3 78.2 84.3 66.7 98.1 
EB ES ae Gee 58.4 58.2 57.8 63.1 52.5 102.5 
Beverages and chocolate..| 66.9 67.3 67.6 70.1 67.3 110.5 
Fats and oils............ 73.0 73.4 74.2 81.7 49.9 93.4 
Sugar and sweets__.._... 64.5 64.3 64.1 65.1 61.0 72.3 
a Preliminary. 


Dairy products advanced 1.8%. The price of butter was higher in 48 
of the 51 cities, with an average price increase of 4.5%. Ordinarily, the 
price of butter moves downward in June, but it advanced at both June 
periods this year, and the price is now higher than for any June price 
reporting period since 1930. The price of fresh milk was unchanged. 
Cheese and evaporated milk prices increased slightly, while cream 
decreased. 

Egg costs, which usually increase at this time of the year, rose 3.9%. 
The price is somewhat lower than a year ago. 

The current increase of 8.8% in the cost of fruits and vegetables was 
the continuation of marked advances which began last March in the prices 
of many of the fresh products. Although the advance in potato prices, 
which rose 13.6% during the past two weeks, accounts for the major part 
of this increase, price advances for other products have contributed to 
the rise in the group level. Price changes for some of the more important 
items are shown below. For all but two items, apples and onions, the 
general movement has been upward: 





























Prices Compared Prices Compared 
wtth— wuh— 

2 Weeks 1 Year 2 Weeks 1 Year 

Ago Ago Ago Ago 

% % 0 < 

BE in ciminrnpan +8.9 —19.3 ||/Lettuce..........-. 8.7 6.1 
 hnaamipleeeaaiaape —l1.1 es ied eee ae 1.2 —37.5 
ae I dl all +1.7 Fm isc Folge +13.6 | +130.5 
Green beans......- —13.1 +15.0 |/Spinach.......... 3.1 +-24.3 
Cabbage._....__.- +29.7 +47.9 |\Sweet potatoes. __. 7.4 +14.7 








No change was reported for the canned products. An increase of 0.4% 
for hte dried products was due chiefly to an advance of 1.8% in the 
price of prunes. 

The cost of beverages and chocolate was 0.6% lower. Coffee prices 
decreased 0.6%. The price of coffee is now lower than at any time since 
January, 1913. Tea declined 0.2%. The price of cocoa rose 0.2% and 
chocolate remained unchanged. 

The cost of fats and oils decreased 0.6%, with lower prices for five of 
the items in the group, and no change in the two remaining. All items 
in this group are lower in price than a year ago, with decreases ranging 
from 0.3% for salad oil to 17.9% for lard. 

An increase of 0.3% in the cost of sugar and sweets was due entirely 
to an advance of 0.5% in the price of sugar. All other items in the group 
showed slightly lower prices. 

Food costs were higher the country over, increasing in 49 of the 51 
cities included in the index. Regional advances ranged from 1.1% in 
the East South Central area to 3.3% in New England and 4.7% in the 
Rocky Mountain area. City costs rose most in Columbus, 6.6%, followed 
by 5.9% in Butte, and 6.6% in Denver. In all of these cities the cost 
of fresh fruits and vegetables increased more than 20.0%. In Memphis, 
where costs declined 1.9%, fruits and vegetables were 8.5% lower than 
two weeks ago. Memphis was the only city where butter prices were 
lower. 

a 


Wholesale Commodity Price Average Further Advanced 
During Week Ended July 4 Reaching Highest 
Level Since Last February, According to the 
National Fertilizer Association 


Rising for the fourth consecutive week, the wholesale 
commodity price index compiled by the National Fertilizer 
Association attained during the week ended July 4 the 
highest point registered since last February. The index 
last week was 77.9% of the 1926-1928 average of 100%, 
as compared with 77.4% in the preceding week. A month 
ago it registered 75.8% and a year ago 76.1%. The an- 
nouncement by the Association, under date of July 6, 
went on to say: 


As had been the case in earlier weeks the latest rise in the index was due 
largely to the higher prices for farm products. In the last three weeks the 
index representing the price of farm commodities increased 6%. Cotton 
and most grains, hay, livestock and poultry increased in price last week. 
Although more items included in the foods group: advanced in price than 
declined, the effect of falling prices of several] of the heavily weighted com- 
modities resulted in a slight decline last week in the group index. Textile 
prices were mixed during the week with rising quotations for rayon, cotton, 
and certain cotton textile offsetting the effect of lower prices for silk, 
woolen yarns and burlap, with the result that the group index remained 
unchanged. The mark-up in finished steel prices as of the first of July, 
combined with a rise in the price of steel scrap, resulted in a moderate 
advance in the index of metals prices. The building materials index rose: 
to a new high for the recovery period, caused by rising prices for southern. 
pine, glass and roofing. A continuation of the upward trend in the prices: 
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of crude rubber and cattle feed was largely responsible for the index repre- 
senting miscellaneous commodities again moving upward. 

Advances were registered by 45 price series included in the index last 
week and declines by 22; in the preceding week there were 45 advances 
and 11 declines: in the second preceding week there were 49 advances 
and 11 declines. 

WEEKLY WHOLESALE COMMODITY PRICE INDEX 


























Compiled by the National Fertilizer Association. 1926-1928—100 
h Per Cent Preced’g | Month Year 
, Bach Group Group Week Week Ago Ago 
Bears to the July 4 | June27| June6é | July 6 
Total Indez 1936 1936 1936 1935 
FF i. nee 79.3 79.4 77.5 78.2 
Fats and olls............ 71.5 70.5 67.0 65.6 
Cottonseed oil. ....-.... 90.4 88.3 86.0 93.7 
22.3 Farm ban ecconvcscce 74.5 73.4 70.2 74.5 
Sl icdcédumacosocacnee 68.9 68.3 65.5 68.7 
th cheadesbienndesnad 78.3 76.6 67.7 75.7 
| ee 74.4 73.3 71.4 75.0 
et +» se Es 79.5 79.5 79.6 77.1 
10.3 Miscellaneous commodities..|; 75.6 75.1 72.1 69.1 
7.7 TE) wdmoennesahaepenne 68.2 68.2 66.8 68.5 
6.7 Si woneanesipechcasenes 83.1 82.5 82.6 81.4 
5.8 uilding materials.......... 82.6 80.7 80.7 78.1 
1.3 Chemicals and drugs.-.....-. 94.4 94.4 94.4 94.6 
3 F materials. ........ 64.9 65.2 65.1 64.3 
=? iene. 71.1 71.1 70.7 77.3 
3 Farm machinery ..........- 92.6 92.6 92.6 92.0 
100.0 All groups combined - - ---.- 77.9 77.4 75.8 76.1 











Seasonal Decline in Industry in Canada Offset by 
Gain in Construction, Tourists and Foreign Trade, 
Says S. H. Logan of Canadian Bank of Commerce 

In his monthly report on conditions in Canada, issued 
July 6, S. H. Logan, General Manager of the Canadian 
Bank of Commerce, Toronto, says that “‘an industrial re- 
cession of seasonal character is offset by improvement in 
construction, tourist trade and foreign trade. The slackeni 
in industry is by no means general,” Mr. Logan Sobated 
out, “although it is of sufficient proportions to narrow the 
marginal gain of 7% which we recorded some months ago 
over the like period of 1935.’’ He continued: 

Increasing activity is to be noted in the heavy industries, as well as in 
building materials which, having regard to the former decline in new 
construction contracts, suggests that considerable repair work not included 
in the usual contract figures has been undertaken in recent months. In 
lumbering and in sundry manufactures, also, there is further progress to 
report. The newsprint mills and automotive trades have, however, entered 
one of their quiet seasons. . . A declining tendency, more pro- 
nounced than a year ago, is noticeable at several textile centres, although 
the’general scale of operations is slightly higher than at this time last year. 
p The most welcome event of the past month was another large volume 
of new construction contracts, which reversed the downward trend reported 
in earlier months and raised the level of each class of this work in progress, 
except business building, above that of a year ago. 

Tourist trade on a large scale opened earlier than usual and has been 
reported by authorities at several important points as of greater volume 
than for some years past, with a prospective increase of such proportions 
as to restore this branch of business to the satisfactory position of 1930. 


_ 
ee. 


Weekly Report of Lumber Movement, Week Ended 
June 27 


The lumber industry during the week ended June 27 stood 
at 71% of the 1929 weekly average of production and 738% 
of 1929 shipments, the heavy record being partly due to 
anticipated increase in freight costs beginning June 30. 
For the eleventh consecutive week new orders were below 
production. Shipments showed a slight excess over output. 
Reported production during the week ended June 27 of 5% 
fewer mills was only 0.2% below revised production figures 
of the preceding week; shipments were 10% above, and new 
orders 6% below that week, according to reports to the 
National Lumber Manufacturers Association from regional 
associations covering the operations of important hardwood 
and softwood mills. Reported new business during the 
week ended June 27 was 10% below production; shipments 
were 0.2% below output. Reported new business of the 
previous week, ended June 20, was 5% below production; 
shipments were 9% below output. Production in the week 
ended June 27 was shown by reporting softwood mills 50% 
above corresponding week of 1935, when production in the 
West was largely suspended by strikes; shipments were 47% 
and orders 48% above shipments and orders of last year’s 
week. The reports further showed: 

During the week ended June 27, 554 mills produced 252,951,000 feet of 
hardwoods and softwoods combined; shipped 252,522,000 feet; booked 
orders of 228,149,000 feet. Revised figures for the preceding week were: 
Mills, 586; production, 253,344,000 feet; shipments, 230,016,000 feet; 
orders, 241,574,000 feet. 4 

All regions but Southern pine reported orders below production during 
the week ended June 27. All reported shipments below output except 
Southern pine, West Coast, California redwood and Northern hemlock. 
All softwood regions but California redwood reported orders above those of 
corresponding week -of last year; all but Southern pine, Southern cypress 
and Northern pine reported shipments above last year, and all reported 
production above except Northern hemlock. 

Lumber orders reported for the week ended June 27, 1936, by 492 soft- 
wood mills totaled 221,346,000 feet, or 9% below the production of the 
same mills. Shipments as reported for the same week were 242,833,000 
feet, or 0.3% above production. Production was 242,225,000 feet. 

Reports from 81 hardwood mills give new business as 6,803,000 feet, 
or 87% below production. Shipments as reported for the same week 
were 9,689,000 feet, or 10% below production. Production was 10,726,000 


feet. 





Identical Mill Reports 
Last week’s production of 457 identical softwood mlils was 235,900 


feet and a year ago it was 157,517,000 feet; shipments were, respectively, 
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236,666,000 feet and 161,112,000 feet, and orders received 215,917,000 


feet and 145,872,000 feet. 
SS ee 
New Ail-Time Record sat wey Motor Vehicle Factory 
ales 


Members of the Automobile Manufacturers Association 
shipped more vehicles in June than in any previous June 
in the history of the organization, the preliminary estimate 
released by the Association June 7, reveals. 

The Association placed June factory sales of its members 
at 367,303 units—an increase of 34% over the corresponding 
month last year. June sales were only 2% under the pre- 
vious month. 

On the basis of this estimate Association members shipped 
1,963,422 cars to their retail outlets during the first six 
months of this year—an increase of 28% over the corre- 
sponding period of last year. 

The Association’s report, which covers the operations of 
all but one of the major motor vehicle producers in the 
United States, is summarized below: 


i) Dit. pcaessanen del 367 ,303 Six months, 1936._.._.-- 1,963 ,422 
. Mino @uenn anomie 375,032 Six months, 1935.......- 535, 
PO Bs oc weecéuctcal 274,093 . sy he 
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Crop Report of Bank of Montreal—Further Deteriora- 
tion of Crops Reported in Prairie Provinces of 
Canada 

‘In the Prairie Provinces of Canada, continued extremely 
hot weather, without much-needed general rains, has caused 
further deterioration of crops over wide areas,’’ according to 
the weekly crop report of the Bank of Montreal issued 

July 9, which said: 

Severe drought conditions extend westward from Southeastern Manitoba 
through Southern Saskatchewan and Alberta. The wheat crop in general is 
now heading out on a short stand. 

In Quebec Province, apart from a section in the upper Ottawa Valley 
where growth is backward, crops generally are making satisfactory 
and hay has been giving good yields. In Ontario recent rains, while fairly 
general, were insufficient in the western sections of the Province, but 
elsewhere they have materially improved crop prospects and the present 
warm weather is beneficial. Fall wheat is filling satisfactorily and Spring 
grains are well headed. 

The Maritime Provinces have been favored with fine growing weather 
and prospects are favorable for good crops. In British Columbia grains are 
heading out well and the growth of the crops generally has been aided by 
fine weather interspersed with showers. 

——— ~G 


Decrease of 1,090,000 Long Tons in World Sugar Stocks 
on Aug. 31 Estimated by B. W. Dyer & Co. 


World sugar stocks will show a decrease of 1,090,000 long 
tons, raw sugar value, on Aug. 31, 1936 according to the 
revised estimate of B. W. Dyer & Co., New York, sugar 
economists and brokers. This will make the fifth con- 
secutive year that a decrease has occurred on Aug. 31 and the 
Dyer firm estimates stocks will be reduced to 8,786,000 
tons compared with a high of 12,953,000 tons on Aug. 31, 
1931. The firm announced: 

The relation of final stocks to total annual consumption is calculated at 
30.2%, which is lower than any year since 1924. Consumption during the 
year—Sept. 1, 1935 to Aug. 31, 1936—is estimated at 29,133,000 tons, 
the greatest on record and compares with the previous year's figure of 
27,321,000 tons, an increase of 1,812,000 tons or 6.6%. 

Production at the present time is expected to show an increase of 1,910,000 
tons or 7.3%. This increase will place the total at 28,043,000 tons, the 
on it has been since the 1930-31 crop when 29,107,000 tons were pro- 

u ° 

The following table gives the Dyer estimates of production and consump- 
tion for the main geographical divisions of the world, together with com- 
parisons for the previous season (figures in long tons, raw sugar value): 




















ew 
at Production Consumption 
1935-36 1934-35 1935-36 1934-35 
North America...........- 7,196,000 6,717,000 7,071,000 6,898,000 
South America............ 1,794,000 1,705,000 1,435,000 1,368,000 
le RE BP 8,410,000 8,425,000 | 10,420,000 9,916,000 
ie oid cide ae wibeleeip ana 8,965,000 7,701,000 8, ,000 7,961,000 
PEE FLEE PES ae a 943,000 21,000 748 ,000 38, 
SRR ea a 735,000 764,000 460,000 440,000 
_ Fa ES ee 28,043,000 | 26,133,000 | 29,133,000 | 27,321,000 











Of the estimated increased production, approximately 1,500,000 tons 


. will be produced by Russia and British India, with resulting consumption 


in these countries closely approximating the increased production. 
—_---~<-- 


Average Price of Cuban Raw and Refined Sugar De- 
livered in New York Higher During First Six 
Months of 1936 

An increase in the average price of both Cuban raw and 
refined sugar delivered at New York during the period 

January to June as compared with the similar period of 1935 

is reported by Lamborn & Co., New York, which announced: 


The average price for Cuban raw sugar delivered at New York, excluding 
the duty, during the first six months of 1936, was 2.66 cents per pound, 
This compares with 2.19 cents per pound for the corresponding period last 
year, an increase of 0.47 cents Per pound or 21%. 

The average price for the first half of 1936, according to Lamborn’s 
Statistical Department, is the highest in eight years, or since 1927 whep 
the six months’ average was 3.047 cents per pound. 

The average price for refined sugar, net cash at New York, during the 
first six months of 1936, was 4.75 cents per pound as against 4.65c. per 
pound during the corresponding period last year. Last year’s figure in- 
cludes the processing tax of 0.535 cents per pound. The tax, which went 
into effect on June 8, 1934, was discontinued on Jan. 6, 1936 by the decision 
of the United States Supreme Court. 
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The 1936 average price of refined sugar for the first half is the highest 
in six years, or since 1930, when the quotations averaged 4.77c. per pound. 


_ 
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United States Refined Sugar Exports Decreased During 
First Five Months of 1936 


, Refined sugar exports by the United States during the 
first five months of this year totaled 19,126 long tons, as 
contrasted with 34,783 tons during the similar period last 
year, a decrease of 15,657 tons, or approximately 45%, 
according to Lamborn & Co. The firm also said: 

The January-May exports this year are the smallest for any corre- 
sponding period since 1933, when the shipments amounted to 14,728 tons. 
The refined sugar exports this year went to 48 different countries, while 
last year during the first five months 60 countries were included in the list. 

The United Kingdom leads this year with 9,028 tons, being followed by 
Holland and Panama with 1,590 tons and 1,427 tons respectively. Last 
season, the United Kingdom with 10,087 tons also headed the list, while 
Uruguay and Norway followed with 4,740 tons and 3,069 tons respectively. 


- — 
—— 


World Deliveries of Coffee for Consumption During 
Season Ended June 30 Reached New Peak—Gained 
14% as Compared with 1934-35 Season 


World disappearance of coffee set a new record for the 
coffee season which ended June 30, and during which 
25,846,544 b were delivered into consumptive channels, 
a gain of 3,166,589 bags or 14% over the 1934-35 season 
and exceeding the previous peak season of 1930-31 by 698,369 

s, the New York Coffee and Sugar Exchange announced 
July 3, adding: 

United States deliveries were 13.8% ahead of the previous year while 
European disappearance of 11,433,000 bags against 9,981,000 bags, showed 
a gain of 1,452,000 bags or 14.5%, and deliveries of Brazilian coffee to other 
than United States and Europe were 1,252,000 against 1,137,000 bags, an 
increase of 10.1%. 

Brazil's share of the total disappearance amounted to 16,129,091 bags 
or 62.4% of the total and an increase of 8.5% over the previous season when 
14,859,421 bags of Brazilian coffee were delivered, whereas disappearance 
of all other ocffees were 9,717,453 bags against 7,820,534 bags the previous 
year, a gain of 24.3%. In the United States, Brazils gained 13% and 
others 15.5%, while in Europe Brazils were but 2.4% ahead and others 
showed an increase of 32.5%. During the 1934-35 year, Brazil's share of 
the total deliveries was 65.5%. 

——_—_<g—___ 


36,588,000 Bags of Coffee Destroyed by Brazil Since 
Start of Program in June, 1931 


With reports of destruction of 39,000 bags of coffee in 
Brazil during the last half of June, the fifth year of destruc- 
tion comes to a close, with a total of 1,467,000 bags elimi- 
nated, the New York Coffee and Sugar Exchange announced 
July 7. In the five years since June, 1931, when Brazil first 
started the program of eliminating surpluses by burning, 
36,588,000 bags have been destroyed, the Exchange said. 








This past season has seen destruction at the slowest ‘pace 


since the beginning. During the 1931-32 year, it is pointed 
out, 8,376,000 bags were eliminated: during 1932-33, 9,727,- 
OOO bags; during 1933-34, 11,038,000 bags; and during 
1934-35, 5,981,000 bags. The announcement by the Coffee 
and Sugar Exchange continued: 

The prospects for the 1936-37 year indicate that destruction will again 
show a sharp jump with the burning of the 4,000,000 bags of surplus stocks 
purchases of which is now believed completed out of last season's surplus; 
the elimination of the ‘‘equilibrium quota’’ estimated at about 6,600,000 
bags which planters will be compelled to give up of the new crop; and the 
destruction of about 800,000 bags of Banker's coffee which will be released 
during the coming crop year as and when payments are made against the 
1930-40 20,000,000 sterling loan. A total of 11,400,000 bags, if all acquired 
and destroyed during the season, would establish a new peak. 

————< 


Large Increase Reported in Exports of Coffee 
from Guatemala 


_ World demand for Guatemalan coffee has shown notable 
improvement during 1936, a report to the United States 
Commerce Department from the American commercial at- 
tache at Guatemala City indicates, said an announcement 
issued June 23 by the Commerce Department, which added: 

As of June 4, the report shows, shipments abroad from Guatemala of 
cleaned and shelled coffee for the current crop year (Aug. 30, 1935 to 
June 4, 1936) amounted to 1,077,844 quintals (Spanish quintal is 101.4 
lbs.) compared with 691,635 quintals at the corresponding date of 1935, 
an increase of nearly 56%. 

The current United States demand for Guatemalan coffee, it is pointed 
out, is extremely light. Only very limited salos of the new crop coffee 
have been reported and no important transacations are expected before the 
early part of July. 

In view of the very large crop of 1935-36, it is felt in some local coffee 
circles that production in 1936-37 will show a substantial decline. However, 
up to the present time crop reports continue to be very favorable, the 
commercial attache reported. 


——---—~<-----. 


Monthly Statement of Sugar Statistics of AAA for’ 


First Five Months of 1936—Deliveries 
Period Totaled 2,798,688 Short Tons 


The Sugar Section of the Agricultural Adjustment Adminis- 
tration issued on July 1 its monthly sugar statistical state- 
ment covering the first five months of 1936, consolidating 
reports obtained from cane refiners, beet sugar processors, 
importers, and others. Total deliveries of sugar during the 
period, the Sugar Section said, amounted to 2,798,688 short 
tons raw sugar value. The data, which cover the first five 
months of the calendar year, were obtained in the adminis- 
tration of the Jones-Costigan Act, which requires the 
Secretary of Agriculture to determine consumption require- 


During 
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ments and establish quotas for various sugar producing 
areas. The following is the report made available on July 1: 


TABLE 1—RAW SUGAR: REFINERS’ STOCKS, RECEIPTS, MELTINGS 
AND DELIVERIES FOR DIRECT CONSUMPTION FOR JANUARY- 





























MAY, 1936x 
(In short tons, raw sugar value) 
Delivertes = by ee 
Stocks on| Receipts | Meltings | for Direct + ay 31, 

Source of Supply | Jan. 1°36 iConsumption| <&c. 1936 
CG uheslonss 91,039| 960,887| 856,756 2,377 0 192,793 
DE. éainecees 28,900 ,624| 394,764 1,260 0 42,500 
Puerto Rico... .. 45,873| 440,603) 390,106 7 0 96,363 
Philippines . . .... 3,194 414,539 331,407 587 0 85,739 
Continental z.... 67,308 73,408 135,375 456 0 4,885 
Virgin Islands... 0 1,130 1,130 0 0 0 
Other countries. . 19,583 13,610 23,323 0 0 9,870 

Miscellaneous 

(sweepings, &c.) 36 1,209 1,245 0 0 0 
Total......... 255,.933| 2,315,010! 2,134,106 4,687 0 432,150 





x Compiled in the AAA Sugar Section, from reports submitted on Form SS-15A 


by 17 companies representing 23 refineries. The companies are: 
American 8 Refining Co.; Arbuckle Brothers; J. Aron & Co., Inc.; California 


ugar 
& Hawaiian Sugar Refining Corp.; Colonial Sugar Co.; Godchaux Sugars, Inc.; 
William Henderson; Imperial Sugar Co.; W. J. McCahan Sugar Refining & Mo 
Co.; National Sugar Refining Co. of N. J.; Ohio Sugar Co.; Pennsylvania Sugar Co.; 
Revere Sugar Refinery; Savannah Sugar Refining Corp.; Sterling Sugars, Inc.; 


Corp.; : 
z Includes sugars received at refineries in Louisiana from their own sugar mills 
and not chargeable to continental quota until marketed as refined sugar. 


TABLE 2—STOCKS, PRODUCTION, AND DISTRIBUTION OF CANE 
AND BEET SUGAR BY UNITED STATES REFINERS AND PRO- 
CESSORS, JANUARY-MAY, 1936 

(In terms of short tons refined sugar as produced) 


— 














Domestic Refiners 
Refiners Beet and Beet 
Factories Factories 
Initial stocks of refined, Jan. 1, 1936-- 250,165 859,779 1,109,944 
I, is es ie OE oe ees ae 2,003,137 23,539 2,026,676 
oe eT x1,802,390 2503 ,741 2,306,131 
Final stocks of refined, May 31, 1936- - 450,912 379,577 830,489 _ 








Compiled by the AAA Sugar Section, from reports submitted by refiners. 

x Deliveries include sugar delivered against sales for export. Department of 

Commerce reports of exports of refined sugar amounted to 21,105 tons during 
January-May, 1936. 

Larger than actual deliveries by a small amount representing losses in transit 


z 
through reprocessing, &c. 


TABLE 3—STOCKS, RECEIPTS, AND DELIVERIES OF DIRECT-CON 
SUMPTION SUGAR FROM SPECIFIED AREAS, JANUARY-MAY, 1936 


(In terms of short tons of refined sugar) 























Stocks on Deliveries 
Source of Supply Jan. 1, °36| Receipts or Usage | May 31, 36 

Cin cin a dhntittdidiaiondninite x122,748 226,606 205,103 x144,251 
ESE TS I ea 0 8,638 8,638 0 
RR 64 RE Pe 1,908 72,010 51,452 22,466 
DK +6 cmbosddébsbbead 6,817 35,073 28,290 13,600 
a i 509 600 950 159 
China and Hongkong......-.-. 0 51 51 0 
Other foreign areas..........- x2,239 1,278 2,631 x886 
Ss Aso badbbbhnn china dank 134,221 344,256 297,115 181,362 





~ Compiled in the AAA Sugar Section, from reports and information submitted on 
Forms SS-15B and SS-3 by importers and distributors of direct-consumption sugar. 
x Includes sugar in bond and in customs custody and control. 


TABLE 4 


Deliveries of direct consumption sugar from Louisiana sugar mills 
Deliveries of direct-consumption sugar by Louisiana mills amounted to 54,207 
tons in terms of refined sugar, during the period January-May, 1936. 


oh 


Entries of Sugar into United States Against Quotas 
Under Jones-Costigan Sugar Act—Imports from 
Off-Shore Areas Totaled 3,483,529 Short Tons 
During First Half of 1936 

The sixth monthly report of 1936 on the status of the 
su quotas under the Jones-Costigan Sugar Control and 
Allotment Act was issued on July 6 by the Sugar Section of 
the Agricultural Adjustment Administration. The report 
shows that the quantity of sugar charged against the 1936 

uotas for Cuba, the Philippines, Puerto Rico, the Virgin 

slands and Hawaii during the first six months of 1936 
amounted to 3,483,529 short tons raw value. Quotas for 
the various areas are shown as revised by General Sugar 

Quota Regulations, Series 3, Revision 1, Supplement 1, 

issued June 19, 1936; the revision of the quotas was noted in 

these columns of July 4, page 24. In issuing its report on 

July 6 the Sugar Section said: 

This report includes all sugars from Cuba, the Philippines, Puerto Rico, 
the Virgin Islands, and Hawaii recorded as entered or certified for entry 
from those areas prior to July 1, 1936. The statistics pertaining to full- 
duty countries include, in addition to the sugar actually entered before 
July 1, 1936, all quantities certified for entry, including such certified 
quantities in transit on July 1, 1936. The figures are subject to change 
after final outturn-weight and polarization data for all importations are 
available. 

Included in the quantities charged against the 1936 quotas are 127,574 
tons of sugar originally entered under bond in December 1935, pursuant to 
to the provisions of General Sugar Order No. 1, Revision 1. 

The quantities charged against the principal off-shore areas during the 
first six months of 1936 are as follows: 

(Tons of 2,000 Pounds—96 Degree) 

















1936 Sugar Quotas 

Established Under Amounts 

Area General Sugar Quota Charged 

Regulations, Sertes 3, Against 

Revision 1, 
Supplement 1 

il ag ap RN IE SE RE ag RR IT 3 2,039,349 1,581,450 
PEE... ce cdésscddocedebebbvea 1,098,738 610,476 
Sits cntddnctiscinmides ,084 693,859 
Dt nkieensesssheeeacdsoosmmban 1,036,090 596,614 
WE SO Ccccncnccctwennebete 5,796 1,130 
I i on itn oe caters ih dil teil 5,062,057 3,483,529 
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Direct-Consumption Sugars 

Direct-consumption sugar is included in the amounts charged against 
the various quotas since the direct-consumption-sugar quota is included 
in the total quota for each area. The following tabulation indicates the 
direct-consumption-sugar quotas, amounts of duirect-consumption sugar 
admitted during the period January-June 1936, as well as the amounts 
which may be admitted for the remainder of the year: 

(In Short Tons—96 Degree Equivalent) 


Financial 




















Quantity Charged Balance 

Area 1936 Quota Against Quota Remaining 
Dhiin sh pedheagoassuce 448 657 283,437 165,220 
DE NOD» aémoconoctbsnc 126,033 96,789 29,244 
Ds <opeedkeadnecbbee 29,616 11,404 18,212 
PE .. n.ctheacaastiocs 80,214 47,338 32,876 
, EE eam 684,520 438,968 245,552 





Full-Duty Sugars 


In addition to the sugar charged against the quotas for Cuba and the 
other insular areas, a large part of the sugar which may be admitted from 
full-duty countries was entered or certified for entry during the first six 
months of the year. The following table shows, in pounds, the amount of 
sugar which may be admitted in 1936, the amount charged against quotas 
during the period January-June, and the amount which may be admitted 
during the remainder of the year from the areas specified. 


(Pounds—96 Degree Equivalent) 




















Quantity Which Charged 
Area May Be Ad- Against Balance 
mitted in 1936 Quota Remaining 
PE nds mcoseancbsnbhoowonh 294,308 294,308 0 
Cit) a chipcanmeeebinemeanee 4,205 564,104 101 
China and Hong Kong...-.-.-..- 288,114 203,033 85,081 
Cn. . cetonksbooccasen 20 597 20.597 0 
Czechoslovakia. -.............- 263 ,302 263,302 0 
Dominican Republic. ........- 6,668,480 6,668,480 0 
Dutch East Indies.........--- 211,384 211,384 0 
tt 2c nedénedtéootoaned 334,902 334,902 
DD REET ti... taainbeodnat 921,614 920,200 1,414 
DE bccbtibbdidetsnocedued 6,031,877 294,622 5,737,255 
ES pee pov 217,865 215.097 2,768 
ie os boccketdwesdeuee 10,221,004 2,701,750 7,519,254 
Talis kb ss db seouchddcuscecth 11,114,100 11,114,100 0 
United Kingdom. .........-.- 350 ,667 350,667 0 
Unallotted reserve..........-.- 7,000,140 6,615,128 385,012 
pS reer 44,502,559 30,771,674 13,730,885 





No sugars have been entered against the quotas of the following countries: 
Argentina, 1936 quota 14,577 pounds; Australia, 204; Brazil, 1,197; British 
Malaya, 26; Colombia, 267; Dutch West Indies, 6; France, 175; Germany, 
117; Honduras, 3,432,568; Italy, 1,751; Japan, 4,009; Salvador, 8,208,542; 
and Venezuela, 290,002. 


- — 
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Petroleum and Its Products—Crude Output Shows 
Sharp Slump—All Major States Show Lower Oil 
Production in July 4 Week—Output Under Esti- 
mated July Daily Requirements at 2,892,300 
Barrels—Texas Moves to Bar ‘‘Hot Oil’’ Movements 


Sharply lower production totals in Oklahoma and Texas 
brought a substantial reduction in the daily average crude 
oil output of the Nation in the first week of July, cutting 
the total to the lowest aggregate since early last April. 

Daily average production for the week ended July 4 of 
2,892,300 barrels was under the estimated market demand 
for July set by the Bureau of Mines at 2,917,200 barrels, 
the first time in months that output has been under the 
Bureau of Mines recommendations, statistics compiled by the 
American Petroleum Institute disclosed. 

Oklahoma showed the sharpest decline, dipping 46,650 
barrels to 508,650 barrels, against the Bureau of Mines 
recommended total of 569,800 barrels. The Oklahoma 
Corporation Commission, however, set the July allowable 
at 526,175 barrels daily, approximately 28,000 barrels under 
actual production in June. 

Due to a substantial cut-back in production in the East 
Texas area, Texas also achieved a sharp cut in its production 
for the week, keeping pace with Oklahoma in paring its 
output below the levels suggested by the Bureau of Mines. 
Total output there for the July 4 period of 1,134,700 barrels 
was off 30,450 from the previous week, and compared with 
the Bureau of Mines figure of 1,146,500 barrels. 

Kansas and California succeeded in bringing about minor 
recessions in their daily outturn, reductions in these major 
producing areas being offset to a small degree by modest 
gains in various other minor fields scattered throughout the 
United States. The total net reduction below the Bureau 
of Mines level made it necessary for oil companies to draw 
upon their reserves to meet daily demand, it was pointed out. 

In a move designed, although not openly, to check possible 
movements of “‘hot oil’’ from the Louisiana side of the 
odessa field to Texas, the Texas Railroad Commission 
this week tightened the legislation covering oil movements 
into the Lone Star State, according to dispatches from 
Fort Worth. 

New regulations promulgated by the Commission order 
that it be furnished with a certificate from the authority in 
charge of conservation in the State where the shipment 
originates, showing that the law was produced in full accord 
with the State’s conservation regulations. 

Under the new orders, such a statement must be furnished 
at the same time that an application is filed with the Texas 
Railroad Commission for a State tender. The statement 
must show well, lease, survey and refinery in case the tender 
applies to refined peercionm products. The full statement 
requires completed detailed information on the planned 
shipment. 

In making known the new regulations, a spokesman for 
the Commission explained that in the past instances have 
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been discovered where tank car shipments from other States 
were found to contain water. Should this cargo of water 
have escaped discovery, it was pointed out, it would have 
been possible to substitute excess oil produced in violation 
of the State’s conservation orders for the water. , 

The special Federal grand jury investigating complaints 
of unfair trade practices in the petroleum industry re- 
convened July 7 in Madison, Wis. The 23-man jury, which 
started hearings May 4, recessed June 16 after charging 
W. A. Tracy, of Fort Worth, Teryas, southwestern district 
bulk sales manager for the Sinclar Refining Co., with 
perjury during his testimony before the grand jury. Mr. 
Tracy furnished bail before a United States commissioner 
at Fort Worth on July 3 and July 20 was set as the date for 
hearing a federal request that Mr. Tracy be returned to 
Madison for trial. In addition to District Attorney Boyle 
and members of his staff, four special assistants of the 
Attorney General have aided in directing the investigation. | 

A possible increase in the gross receipts tax on crude oil 
was indicated by Governor James V. Allred, of Texas, either 
in a special session this fall or in the Legislature’s next 
regular session in January. The current tax is 2 cents a 
barrel. ‘‘While I favor a reasonable increase in the tax on 
erude oil, yet if it is so drastically increased as to place our 
products in unfair competition with oil from other states or 
foreign countries, then the 85% market, about which we 
have been boasting, will be gone,” he said. é 

“If the increase is excessive or unreasonable, the in- 
dependent Texas producers and refiners would be forced to 
absorb an intolerable burden in disposing of their products 
to major oil and pipe line companies. These great organiza- 
tions already are able to shift the burden of the petroleum 
tax largely to those outside the State. In 1935, Texas 
produced 391,097,000 barrels of oil valued at approximately 
$385,000,000. The value of oil in 1935 was equal to more 
than all Texas crops. The Texas oil industry has a payroll 
of approximately $150,000,000 annually, with 134,000 
persons directly employed, in addition to many drawing all 
or part of their livelihood through related businesses.”’ 

The American Petroleum Institute, by vote of the Board 
of Directors on July 9, recommended submission to the 
Federal Trade Commission of the “proposed code of rules 
of fair trade practices” adopted by a petroleum industry 
conference in Chicago on June 23, last. The code was drawn 
up following conferences held in all States east of the Rock 
Mountains, attended by oil men representing every brane 
of the industry. 

There were no crude price changes posted. 

Prices of Typical Crudes per Barrel at Wells 
(All gravities where A. P. I. degrees are not shown) 


ReatteO Pid. 6 cortviacadockscndi $2.45 | Eldorado, Ark., 40. ..........-.-- $1.10 
Lima (Ohio Oil Co.).............. 1.25 Rusk, Texas, 40 and over. ......-- 115 
NES RESO PY ee eer .97 

Lae RD SE PABA. BS o8 1.23 Central Field, Mich..........-.-.- 1.42 
Western Kentucky............... 1.23 | Sunburst, Mont. ................ 1.15 
Mid-Cont’t., Okla., 40 and above... 1.18 | Huntington, Calif. 30 and over... .95 
WE TEnwanatoacesacenens .85 | Kettlemen Hills, 39 and over..-..-. 1.43 
Smackover, Ark.. 24 and over... .75-.80 | Petrolia, Canada......-......-.-.- 1.10 


REFINED PRODUCTS—GASOLINE STOCKS OFF SHARPLY— 
REFINERY OPERATIONS AGAIN CUT—BOSTON AREA 
GASOLINE PRICES RAISED—METROPOLITAN NEW YORK 
PRICE WAR CONTINUES—MID-CONTINENT BULK MOTOR 
FUEL MARKET STRENGTHENS 


Gasoline stocks scored the second sharpest reduction 
thus far this year during the week ended July 4, according 
to the American Petroleum Institute, stocks of finished and 
unfinished gasoline dipping 1,401,000 barrels to 67,240,000 
barrels, or more than 6,600,000 barrels under the record 
high hit on April 4, last. 

The heavy decline, which would have set a new record 
for 1936 had the week included July 5, pared motor fuel 
holdings to, on a daily basis, a little under 45 days’ supply, 
against approximately 42 days’ supply held on the corre- 
sponding 1935 date. Further curtailment of refinery 
operations and continued high demand is expected to place 
the supply under a year ago within the next few weeks. 

Gasoline held at refineries dropped 1,153,000 barrels 
during the period to 38,351,000 barrels, while a reduction 
of 203,000 barrels in motor fuel held at bulk terminals pared 
that total to 22,014,000 barrels. Stocks of unfinished 
gasoline dipped 45,000 barrels during the week to 6,675,000 
barrels. Gas and fuel oil stocks rose 8,000 barrels to 
105,293,000 barrels. 

Refinery operations sustained a sharp decline, a drop of 
2.2% during the week paring the rate to 76.4% of capacity, 
the lowest since mid-April and comparing with the all-time 
peak of 80.8% of capacity set in early April, the American 


. Petroleum Institute report disclosed. Daily average runs 


of crude oil to stills dipped 75,000 barrels to 2,855,000 
a which compared with the 1936 peak of 2,975,000 
arrels. 

Combined with the betterment in the statistical position 
of the gasoline market came signs of further improvement 
in the retail price structure in several areas where sub- 
normal levels have been ruling. Advances in the Boston 
area posted by Socony-Vacuum Oil Co.’s marketing sub- 
sidiary, Standard Oil Co. of New York, Tuesday set retail 
and tank wagon prices at 16.5 cents a gallon and 12% cents 
a gallon, respectively. The %-cent a gallon advance 
affected Boston, Cambridge and Quincy. The tank wagon 
price was lifted 0.5 to 0.8 cents a gallon in other sections in 
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the metropolitan Boston area. Further strengthening of 
the price structure in the Mid-Continent was reported 
under way. 

Despite hopes that the heavy July 4 week-end consumption 
would end the sub-normal retail price structure ruling in 
several sections of the metropolitan New York area, “6 for 
$1” signs were reported fairly widespread in the “war” 
areas. The bulk gasoline market is firm to strong and 
trade reports are that should the cut-price areas be elimi- 
nated a general advance in retail prices may be expected 
to follow. Other refined petroleum products suffered from 
normal seasonal dulness. 

Increased strength in the undertone of the Mid-Continent 
bulk gasoline market is developing. Price changes thus 
far have been limited to an advance of %-cent a gallon in 
the asking price for third-grade gasoline, now posted at 
4% cents to 5 cents a gallon. Regular grade gasoline 
continues to hold at 6 to 6% cents a gallon, at which level 
it has held constant for the past four months. Current 

rices are far under the 2-cent spread over last year shown 
in February, but are ahead of the like 1935 period. 

Despite the myn subnormal price areas scattered through- 
out the country, the strength of the nation’s retail gasoline 
markets is strikingly shown in a compilation covering the 
average service station price of regular grade gasoline at 
50 representative cities which are the highest since 1931. 

Representative price changes follow: 

July 7—Standard Oil of New York advanced retail and tank wagon 
gasoline prices }4-cent at Boston, Cambridge and Quincy to 16 and 
12% cents, respectively, taxes included. 

U. S. Gasoline (Above 65 Octane), Tank Car Lots, F.O.B. Refinery 





Standard Oil N. J..$.074% New York— Chicago...... $.06 -.06% 
Socony-Vacuum.... .07 Colonial Beacon..$.07 New Orleans. 06 -.06 
Tide Water O11 Co... .07 Tuli onemadeem .07 Ang., ex. .0544-.04 
Richfield Oil (Calif.) .074% OG ws dktobt en .07 Gulf ports... .06 -.06 
Warner-Quinlan Co. .07% Republic Oil. .... O77 | Tulsa Kduinedae .06 -.06 

Cs weuses 07 





Kerosene, 41-43 Water White, Tank Car, F.O.B. Refinery 


New York | North Texas. $.034%-.0314 | New Orleans.$.03%-.04 
(Bayonne)....... $.04%'Los Angeles... .04%-.05 'Tulsa........ .0444-.0444 
Fuel Oil, F.O.B. Refinery or Terminal 
N. Y. (Bayonne) | California 27 plus D New Orleans C---.... $ .90 
Bunker C___.....$1.05) $1.15-1.25| Phila., Bunker C.... 1.05 
Diesel 28-30 D.... 1.65) 
Gas Oil, F.O.B. Refinery or Terminal 
N. Y.. Bayonne) | Chicago, | Tulsa penereneveieees $.0214-.02% 
27 plus...... $.04-0444' 32-36 GO..$.02%-.02% 
Gasoline, Service Station, Tax Included 
z New York......- 3.192 ;Cincinnati.......- $.175 : Minneapolis... . $.184 
zBrooklyn........ 192 |Cleveland........ 175 New Orleans...... .23 
SUG .sidssceos SGD . IPERVERS ccvéedece -215 | Philadelphia...... 175 
- =e 168 | Detroit.......... .16 Pittsburgh _.... .. 195 
a 165 | Jacksonville...... -20 #£=| San Francisco... .. 16 
Ps tiie sama 165 |Houston......... .19 FF *) eee 177 
Chicago....c«<<<- 175 | Los Angeles...... 15 








z Not including 2% city sales tax. 
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Production of Natural Gasoline Continued Downward 
Trend During May 


_ The production of natural gasoline continued to decline 
in May, according to a report prepared by the Bureau of 
Mines for Harold L. Ickes, Secretary of the Interior. The 
daily average production in May was 4,437,000 gallons 
compared with 4,571,000 gallons in April. Production in 
California, despite a decrease at Kettleman Hills, held its 
own but declines were registered in Texas and Oklahoma. 
Production in the Texas Panhandle continued to fall, the 
average in May being 482,900 gallons compared with an 
average of 498,500 gallons in April. The daily average 
roduction of the East Texas field was 380,900 gallons, the 

ghest ever recorded. 

Stocks of natural gasoline continued to show the usual 
seasonal increase, the total on hand May 31 being 237,888,000 
allons, or 25,452,000 gallons more than on hand at the 

ginning of the month. 


PRODUCTION AND STOCKS bo NATURAL GASOLINE (IN THOUSANDS 



































F GALLONS) 
—— bon 
i! § Production Stocks 
May 31, 1936 , April 30, 1936 
Jan.- | Jan.- 
May, | April, | May, | May, Al Alt 
1936 1936 1936 1935 Al Plants At Plants 
Refin- |\& Ter-| Refin- |& Ter- 
eries | minals| eries | minals 
East coast. ..... hes ee ithe =---| 9,366 ---.| 9,954 gag 
Appalachian....| 4,767] 6,125) 30,669) 29,378 210) 5,408 84| 5,637 
Ill., Mich., Ky... 78 909; 4,473} 4,220) 2,100 401; 1,932 485 
Oklahoma. ..... 33,308] 33,589/166,699|149,248) 4,368] 25,952) 4,452] 21,466 
Kansas... ... 2,720] 2,842) 14,166) 13,335 84} 1,095 84 958 
Ms bowtie 39,075} 38,212}199,361|/209,026| 8,316) 75,802) 5,628) 69,612 
Louisiana... ._. 4,192) 4,634) 23,297) 18,639 378) 11,056 oévat GS69 
Arkansas....._. 1,086; 1,039} 4,990) 5,408 nett 268 462 234 
Rocky Mountain; 4,803) 4,591] 23,942) 21,520] 1,848) 1,603] 1,302 1,488 
California... .... 46,816) 45,189/236,617|205,036| 87,486) 2,147) 77,616] 1,810 
’ 4 

oe 137,550) 137,130|704,214/655,810/ 114, 156/123,732/101,514/110,922 
) Daily avge. 4,437 4,571 4,633 4,343 eewoee -ece “cc = --—- 

Total (thousands| 
) Of barrels)..| 3,275) 3,265) 16,767) 15,614] 2,718) 2,946) 2,417) 2,641 
Daily avge... 106 109 110 103 diols ae vee 6 fae 











_- 
——_ 


Daily Average Crude Oil Production Drops 76,850 
Barrels in Holiday Week 


The American Petroleum Institute estimates that the 
daily average gross crude oil production for the week ended 
July 4, 1936, was 2,892,300 barrels. This was a loss of 
76,850 barrels from the output of the previous week. The 
current week’s figure was also below the 2,917,200 barrels 
calculated by the United States Department of the Interior 
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to be the total of the restrictions bapeeen by the various 
oil-producing States during July. Daily average production 
for the four weeks ended July 4, 1936 is estimated at z,~- 
949,050 barrels. The daily average output for the week 
ended July 6, 1935 totaled 2,677,400 barrels. Further de- 
tails, as reported by the institute, follow: 

Imports of petroleum for domestic use and receipts in bond at principal 
United States ports for the week ended July 4 totaled 1,101,000 barrels, 
a daily average of 157,286 barrels, compared with a daily average of 185,286 
barrels for the week ended June 27 and 178,179 barrels daily for the four 
weeks ended July 4. 

Receipts of California oil at Atlantic and Gulf ports for the week ended 
July 4 totaled 72,000 barrels, a daily average of 10,286 barrels as against 
18,929 barrels daily for the four weeks ended July 4. 

Reports received from refining companies owning 89.7% of the 3,889,000 
barrel estimated daily potential refining capacity of the United States, 
indicate that the industry as a whole ran to stills, on a Bureau of Mines 
basis, 2,855,000 barrels of crude oil daily during the week, and that ail 
all companies had in storage at refineries, bulk terminals, in transit and in 
pipe lines as of the end of the week, 67,040,000 barrels of finished and un- 
finished gasoline and 105,293,000 barrels of gas and fuel oil. 

Cracked gasoline production by companies owning 95.9% of the potential 
charging capacity of all cracking units indicates that the industry as a 
whole, on a Bureau of Mines basis, produced an average of 660,000 barrels 
daily during the week. 

DAILY AVERAGE CRUDE OIL PRODUCTION 
(Figures in Barrels) 









































B. of M Actual Production Average 
Dept. of Week Ended 4 Weeks | Week 
Int. Cal-. Ended Ended 
culations July 4, June 27, July 4, July 6, 
(July) 1936 1936 1936 1935 
Care 6 os oa ots 569,800} 508,650) 555,300) 544,400) 491,600 
Ly GE eS 164,200 144,750 146,000 148,050 145,200 
Panhandle Texas.......-. 61,250 65,2 61,950 60,450 
Peeeee Be. oc oh ciieeue 59,100 59,000 58 ,950 59,250 
West Central Texas.... . 25,300 25,300 25,350 25,450 
Were BUMS oo cibbeccocs 181,400} 180,9 180,200; 156,400 
East Central Texas... . 53,650 53,700 53,850 49,900 
Be VO bb chebouocee 424,850 440,100 435,450 468 ,950 
Southwest Texas....... .- 3,1 6,2 85,200 60,700 
Coastal Texas........... ,050| 254,600) 251,300 188,250 
ens Te a ne 1,146, 1,134,700} 1,165,150) 1,152,250) 1,069,350 
North Louisiana....... | 77,750 76,350 76,150 22,550 
Coastal Louisiana... - 146,000 146,400 145,600 116,750 
Total Louisiana....... 186,800} 223,750 222,750) 221,750) 139,300 
BEER sR wit nctdhnctad 31,300 30,050 29,650 29,750 30,750 
ty RRR Scam « 107,700 110,400 110,100 110,000 103,750 
PS 5% ccnominonuus ,800 38,950 36,850 34,700 42,850 
WS 65 onicimae Bhan 38,800 37,000 36,900 36,900 39,800 
pS SEE S| 13,400 17,050 16,950 16,900 11,450 
Cre dss oécubioeda 4,700 5,000 5,200 4,800 4,100 
New Mexico............ 69,400 73,200 73,1 73,100 53,050 
Total east of California.| 2,366,400) 2,323,500) 2,397,950 2,372,600] 2,131,200 
California.__.........--- 550,800] 568,800] 571,200 576,450| 546,200 
Total United States... .| 2,917,200! 2,892,300! 2,969,150! 2,949,050| 2,677,400 














Note—The figures indicated above do not include any estimate of any oil which 
might have been surreptitiously produced. 


CRUDE RUNS TO STILLS AND STOCKS OF FINISHED AND UNFINISHED 
GASOLINE AND GAS AND FUEL OIL, WEEK ENDED JULY 4, 1936 


(Figures in Thousands of Barrels of 42 Gallons Each) 















































Daily Refining Crude Runs | Stocks of Fintshed and 
Capactly to Stills Unfinished Gasoline —" 
0 

District Fintshed Unfin'd| Gas 

Poten- Reporting Datly ,P. C. in and 

tial Aver- |Oper-| At Re- |Terms.,| Nap'tha| Fuel 

Rate Total |P. C.| age | ated |finertes| &c. | Distil. ou 
East Coast-- 612 612/}100.0 506} 82.7| 6,657) 11,362 857} 9,790 
Appalachian 154 146} 94.8 97} 66.4; 1,208; 1,005 290 465 
Ind.,Il.,Ky.| 462) 444] 96.1 411| 92.6] 5,938] 2,709} 856] 4,336 

Okla., Kans., 

Sass o-odt a 453 384) 84.8 286) 74.5} 3,883) 2,027 570) 3,381 
Inland Texas 330 160) 48.5 102} 63.8} 1,090 174 180} 1,770 
Texas Gulf_- 680 658) 96.8 515} ag 4,973 216| 1,997] 7,582 
La. Gulf... 169 163) 96.4 141} 86.5 800 586 241} 2,124 
No. La.-Ark. 80 72) 90.0 44; 61.1 197 108 108 410 
Rocky Mtn. 97 60 7 48} 80.0} 1,235 bine 101 765 
California... 852 789| 92.6 515 65.3} 9,337| 2,402] 1,201} 71,729 
Reported_.. 3,488) 89.7| 2,665) 76.4] 35,318] 20,589] 6,401/102,352 
Estd. unrepd. 401 190 3,033; 1,425 274} 2,941 
xEst.tot.U.S. 

July 4°36.) 3,889] 3,889 2,855 38,351) 22,014] 6,675|105,293 

June 27°36; 3,889; 3,889 2,930 39,504| 22,217} 6,720)105,285 
U.S. B. of M. 

July 1935. 2,739 230,550'z19,922! 25,974/z108322 





























x Bureau of Mines basis currently estimated. z As of July 31, 1935. 
——————_——_ 


Output of Coal Higher During Latest Week 


The United States Bureau of Mines’ weekly coal report 
disclosed that the production of bituminous coal for the 
week ended June 27 is estimated at 6,900,000 net tons. 
This compares with 6,728,000 tons produced in the preced- 
ing week and 6,483,000 tons in the corresponding week of 
1935. 

Anthracite production in Pennsylvania during the week 
ended June 27 is estimated at 1,086,000 net tons. Compared 
with the preceding week, this shows a gain of 320,000 tons. 
Production in the corresponding week last year amounted 
to 1,464,000 net tons. 

Production of bituminous coal during the month of May, 
1936, was estimated at 28,541,000 net tons, as against 
30,318,000 tons during April and 26,849,000 tons during 
May, 1935. Hard coal output for May was estimated at 
4,577,000 net tons. This compares with 4,336,000 net tons 
produced during April and 4,919,000 tons during May a 
year ago. 

During the calendar year to June 27, 1936, a total of 
197,662,000 tons of bituminous coal and 26,794,000 net tons 
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of Pennsylvania anthracite were produced. This compares 
with 187,604,000 tons of soft coal and 28,499,000 tons of 
hard coal produced in the same period. of 1935. The 
Bureau’s IR vamp follows: 


ESTIMATED UNITED STATES PRODUCTION OF COAL AND BEEHIVE 
COKE (IN NET TONS) 





























Week Ended Calendar Year to Date 
June 27, » June 20, | June 29, 
1936 c | 19364 1935 1936 1935 e 1929 e 
Bitum. coal: a 
Tot. for per'd 6,900,000/6, 728,000 6,483 ,000| 4197662000 | 187 ,604,000/255,942,000 
2 : oF 1,150,000/1,121,000/1,081,000} 1,305,000; 1,238,000) 1,679,000 
Tot. for per’d| 1,086,000} 766,000|1,464,000| 26,794,000] 28,499,000| 35,379,000 
y aver..| 181,000) 127,700 "244. 000 178,000 189,400 235,100 
Beehive coke: 
Tot.for per'd| 20,200) 22,300 12,800 658 ,500 463,600; 3,339,400 
Daily aver .. 3,367 3,717 2,133 4,276 3,010 21,684 
a Includes lignite, coal made into coke, local sales, Se ek b Includes 
Sullivan County, washery and dredge coal, local sales, colliery fuel, and coal shipped 
by truck from authorized operations. c Subject to revision. d Revised. e Ad- 


justed to make comparable the number of working days in the three years. 


ESTIMATED WEEKLY AND MONTHLY PRODUCTION OF COAL, 
STATES (IN THOUSANDS OF NET TONS) 


BY 


[The current estimates are based on railroad carloadings and river shipments 
and are subject to revision on receipt of monthly tonnage reports from districts and 
State sources or of final annual returns from the operators.] 





























Week Ended Monthly Production 
June 20| June 13|June 22| June 23 April, ; May, 
1936p |1086 | 1985 | 1084 | 106 r | 1096 | 1935 
EEE ntttistsdcabectine 2 2 2 2 9 7 s 
Alabama.........---.. 192 190 159 182 890 940 797 
Arkansas & Oklahoma. .. 22 20 16 13 63 75 68 
| RES ER ee 65 64 42 42 284 426 336 
— & No. Carolina. 1 1 * 1 4 5 3 
Suh dinitie Galea eee 614 605 422 514| 2,474) 3,205; 2,567 
Tadinen ble Ate tin oo oie 223 218 118 188 996; 1,220; 1,077 
DE Midian ckitineide cows 41 43 30 43 170 210 240 
Kansas & Missouri... . . 84 74 66 72 342 400 346 
Kentucky—Eastern. .... 688 685 513 517| 2,995) 2,812] 2,507 
WES0GER.. -cdcdconcces 97 101 87 94 390 543 472 
RE .. cuddbdddwooee 28 26 25 19 106 128 90 
DE ncbheoneodeuube 1 1 6 5 10 40 39 
Montana... .......-.-...- 43 43 32 33 166 202 199 
New Mexico... ......... 24 28 19 17 99 115 104 
No. and So. Dakota.... 14 18 12 10 50 117 69 
hadi oN ics bi ttn dh tedhtn ives 309 332 200 330; 1,390; 1,644) 1,746 
Pennsylvania bituminous 
pM ddijdie oan 1,904; 1,865) 1,280) 1,722 2,374| 2,663) 2,584 
 * ae 5,412) 5,201) 4,334 
Tennessee... .......... 66 68 51 61 310 406 349 
, RI SST ESE: 13 13 13 15 56 58 57 
I  cvencp naiintin dthmiasies tied 24 30 19 26 123 192 129 
TIL.. & « ithacdtiidhac oeien 171 186 140 175 790 816 726 
Washington............ 24 28 25 17 98 116 86 
West Va.—Southern.a..| 1,567) 1,561| 1,122} 1,394] 6,586) 6,302) 5,580 
Northern. b........-. 438 463 287 510} 2,034) 2,065; 1,960 
, EG RRS 73 67 85 56 318 406 375 
Western States.c. * * 1 * 2 4 1 
Total bituminous coal.| 6,728) 6,732) 4,772) 6,058] 28,541) 30,318) 26,849 
Pennsylvania anthracite. 766 838; 1,115 802 4. 577| 4,336) 4,919 
Grand total_.....__-- 7,494| 7,570| 5,887| 6,860! 33,118] 34,654/ 31,768 

















a Includes mines on the N. & W., C. & O., Virginian, K. & M., B. C. & G., 
and on the B. & O. in Kanawha, Mason, and Clay counties. b Rest of State, 
including the Panhandle District and Grant, Mineral, and Tucker counties. c In- 
cludes Arizona, California, Idaho, Nevada, and Oregon. 
of the State not included in western Pennsylvania. e Figures are 
records for 1935, and cover production of western Pennsylvania, as defined by the 
NRA Sub-divisional Code Authority. p Preliminary. r Revised. 
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Preliminary Estimates of June Soft Coal Output Above 
Preceding Month—Anthracite Output Lower 


According to preliminary estimates made by the United 
States Bureau of Mines, bituminous coal output during the 
month of June, 1936, amounted to 29,415,000 net tons, com- 
pared with 30,117,000 net tons in the corresponding month 
last year and 28,541,000 tons in May, 1936. Anthracite 
production during June totaled 3,958,000 net tons, as against 
5,642,000 tons a year ago and 4,577,000 tons in May, 1936. 
The Bureau’s statement follows: 























Total for No. of | Average per | Cal. Year to 
Month Working| Working Day | End of June 
(Net Tons) Days (Net Tons) (Net Tons) 
June, 1936 (preliminary)— 
Bituminous coal..........- 29,415,000 26.0 1,131,000 200,212,000 
Bs cn becanancede $8,958,000 26.0 152,200 27,265,000 
Beehive coke. ............. ; 26.0 3,492 666,400 
May, 1936 (revised)— 
Bituminous coal. .........- 28,541,000 25.3 RR ee ye er 
BERRI, bhecendcodoncac 4,577,000 25.0 ee 
Beehive coke. ...........-- 84,000 26.0 eh?) \Zeuwcbow 
June, 1935— 
Bituminous coal. ....._.__- 30,117,000 25.0 1,205,000 . 189,223,000 
I in ieihi intel bn cn tech inte iecich 5,642,000 25.0 225,700 28 ,645,000 
Beehive coke.............-. 60,500 25.0 2,420 466,100 





Note—All current estimates will later be adjusted to agree with the results of the 
complete canvass of production made at the end of the year. 
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Production of Slab Zinc Continues Upward Trend 
During June—Shipments Decline 


According to figures released by the American Zinc Insti- 
tute on July 6, 44,947 short tons of slab zine were produced 
during the month of June, 1936. This compares with 
44,905 tons produced during the month of May, 1936, and 
34,637 tons in the corresponding month of 1935. Shipments 
fell from 43,977 tons in May to 41,654 tons in June. This 
latter figure also compares with 29,353 tons shipped during 
June, 1935. Inventories on June 30 stood at 85,003 short 


tons, comparing with 81,710 tons on May 31, 1936, and 
112,909 tons on June 30, 1935. 
follows: 


The Institute’s statement 


Financial Chronicle 
SLAB ZINC STATISTICS (ALL GRADES)—1929-1936 





July 11, 1936 








(Tons of 2,000 Pounds) 
(a) | aorts Average | Unfilled 
Produced | Shipped | Stock 4 4. . Retorts shel 
During | Endo End o End o 
Peud Period Ezport| Period Poried 
1929 
Total for year.| 631,601 | 602,601 75,430 | 6,352 | 57,999 | 68,491 | 18,585 
wc” otal 52,633 60,217 | .«..... 529 ted Pixs A ergs 
Total for year.| 504,463 | 436,275 | 143,618 196 | 31,240 | 47,769 | 26,651 
eee sszisie 42,039 36,356 | ~......- tn dinates Of Gina. .dodive 
Total for year.| 300,738 | 314,514 | 129,842 41 | 19,875 | 23,099 | 18,273 
ane a 25,062 2 0 see 2 ¢ 3 eee oe 060 flCUC OC OO OO eeeee 
Total for year.| 213,531 | 218,517 | 124,856 170 | 21,023 | 18,560 | 8,478 
com aver.| 17,794 Bonne |. eandhe Gay ee tee 
Total for year.| 324,705 | 344,001 | 105,560 239 | 27,190 | 23,653 | 15,978 
ee. 27,059 ’ 7 ““<e2eee 20 eenee | e«eee8 | **#e88 
Total for year.| 366,933 | 352,663 | ...... Gees Mieka E Atiak F assoc 
van weed 30,578 29,389 *-“<“<-<s6 12 “-—“-«< 28,887 -“*-e««< 
January .....-. 35,135 35,455 | 117,685 0 | 32,658 | 32,230 
Bei AX 33,468 34,877 | 116,276 33 | 33,210 | 33,157 | 25,816 
March....... 36,735 41,205 | 111,806 0}| 35,196 | 32,535 . 
*29,691 |*29,665 
April. .......-. 35,329 38,455 | 108,680 3}| 33,719 | 32,450 |\22,435 
*29,464 *29,916 
Hl celimenwee 34,572 35,627 107,625 23) 32,389 30,387 (|35,878 
: *28,093 |*28,491 
Sn > éemeca 34,637 29,353 | 112,909 0}| 33,836 | 31,230 |\26,967 
*29,524 |*29,318 
July “-—“-e «eee 35,120 32,306 115,723 0 33,884 31,244 36,939 
*29,867 |*29,627 
AUBURN .ccccce 35,547 38,824 | 112,446 0;| 32,942 | 30,482 ||\39,238 
*28,950 |*28,890 
September....| 36,221 42,351 | 106,316 0}| 34,870 | 32,445 || 47,080 
*30,988 | *30,529 
October... ... 36,716 47,063 95,969 0/| 34,777 | 32,934 || 47,367 
*31,324 |*31,881 
November....| 37,469 48,172 85,266 0 B yon ,868 || 59,456 
December....| 40,463 | 41.971 | 83,758 0/| 38,329 | 35,126 || 51,183 
*34,298 |*33, 
Total for year.| 431,412 | 465,659 | -~.-.-... Ff aa eecee 
a 35,951 38,805 | ..---- ie pete 32,341 | «coe 
January. ..... 41,917 46,468 79,207 Of} 38,205 | 35,872 |\42,219 
*34.291 | *34,358 
February ..... 36,228 39,918 75,517 O/| 38,004 | 34,334 || 56,829 
*33,726 | *32,456 
March......- 42,483 38,159 79,841 O}| 37,922 | 36,189 || 41,638 
*33,849 |*34,516 
SS 43,252 42,311 80,782 0/| 41,400 | 37,778 |\35,968 
*36,657 |*35,749 += 
eee 44,905 43,977 81,710 0/;| 41,048 | 37, 28,370 
*36,919 | *36,296 
ee 44,947 41,654 85,003 0/| 40,700 | 38,176 pre 
| 36. 36.972 | 
































* Equivalent retorts computed on 24-hour basis. a Export shipments are in- 
cluded in total shipments. 

Note—These statistics include all corrections and adjustments reported at the 
year-end. 


- — 
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Business in Lead—Zinc Price Reduced 
10 Points—Tin Higher 


‘‘Metal and Mineral Markets,’’ in its issue of July 9, stated 
the demand for lead continued active, the week’s sales being 
the largest since the last week in April. The buying un- 
doubtedly strengthened the market, but the quotation re- 
mained unchanged. The threat of increased offerings of 
foreign zine brought out a general reduction in the domestic 
price of 10 points, establishing Prime Wesvern a. 4.75 cents, 
St. Louis. Except for fairly optimistic reports on consump- 
tion of ¢ opper. the position of that metal remained un- 
changed. Tin prices recovered sharply on news that Bolivia 
had relinquished all claims to the 10,000 tons that the South 
American producer is in arrears. 

The publication further stated: 


Copper Price Steady 


The domestic market for copper underwent virtually no change in the 
last week. Since the beginning of this month, 4,440 tons of copper were sold, 
indicating that new bookings are holding at about the same rate as for some 
time past. News on actual consumption of copper continues favorable, and 
the industry does not expect much of a summer slump in deliveries, even 
though automobile operations are likely to taper off. Domestic apparent 
consumption of copper in the first half of 1936 shows a gain over the same 
time last year of more than 47%. The price remains firm at 9% cents, 
Valley. 

Demand for copper abroad improved during the last week, which was 
reflected in a slightly higher selling basis. With production control abroad 
functioning smoothly, the foreign price is expected to move within narrow 
limits until a tendency toward a higher level in the United States takes form. 

That the copper industry is alive to the competition that aluminum-steel 
conductors offer in rural line construction is brought out in an advertisement 
appearing in electrical papers in which copperweld-copper conductors are 
featured. Copper has been given the high strength so necessary for modern 
long-span construction by incorporating the steel-core principle in the final 
product. The campaign is backed by Anaconda Wire & Cable Co., Copper- 
weld Steel Co., General Cable Co., Kennecott Wire & Cable Co. and 
Phelps Dodge Copper Products Corp. 

Canada produced 35,491,618 pounds of copper during April, against 
36,478,815 pounds in March, and 38,847,833 pounds in April last year, 
the Dominion Bureau of Statistics reports. Production in the first four 
months of 1936 was 139,171,909 pounds, against 143,624,201 pounds in 
the same period last year. 

The strike of railway and dock workers at the properties of Rio Tinto, 
in Spain, has been settled, according to an official announcement. 





Active Week’s 


Lead Buying Expands 

During the last week the volume of lead sales reached 9,150 tons, which is 
considered a very good week’s business. This compares with 5,700 tons in 
the previous week and 2,100 tons two weeks ago. Very little buying for 
August delivery has been done as yet, and producers believe that require- 
ments for July are not yet fully covered. Buying by sheet lead and pipe 
interests and battery manufacturers were features in the market. 

Quotations held at 4.60 cents, New York, the contract settling basis of 
the American Smelting & Refining Co., and at 4.45 cents, St. Lonis. 
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Business by St. Joseph Lead Co. was reported on a premium basis on sales 
in the East. 

Total lead stocks in the United States on June 1, including lead in ore, 
base bullion, &c., at works of smelters, was 314,848 tons, against 310,717 
tons a month previous and 313,107 tons a year ago. The figures for May 1 
and June 1, in short tons, follow: 








May 1 June 1 
In ore, matte, and im process... ..............---een----e 56,185 54,246 
In base b n: 
ES GE ie & onmsococoaséovsececbobuoasube 13,116 10,508 
De Ce OP SEs ob bd iccncecdcwdcobcicodcodoendosoes 2,921 3, 
DR BENGE BO Bee ks cc ccdccccncctscccecbtssoddssticcss 17,504 17,504 
i tain cehrensenin op to nite tinal neni 214,305 222,380 
Sk indsnctipanensbeadoantbhananaaaaeddete 6,686 7,029 
Weteh Geass: OGD s oki u o Sess civ dddacddscv cst ssid weiss 310,717 314,848 
Zinc Lowered to 4.75 Cents 


Prime Western zinc sold on Tuesday at 4.75 cents, St. Louis, a reduction 
in the price of 10 points. With foreign metal a serious threat on the domestic 
market, producers here were forced to lower the quotation. However, 
there was no selling pressure at the decline. The future course of the market 
depends largely on the news from London. Most observers believe that 
the foreign producers will come to an agreement, but hardly before Sep- 
tember. Domestic business in the last week involved about 2,700 tons. 

Domestic zinc stocks increased 3,293 tons during June. All of the gain 
occurred in high grade. In fact, stocks of the ordinary grades were actually 
reduced 1,488 tons during June, reflecting a high rate of activity in the 


galvanizing field. 
Tin Active and Higher 


The International Tin Committee met in London on July 6 and an- 
nounced that the Bolivian delegation surrendered the arrears of Bolivian 
export as of May, 1936. For all countries except Bolivia the committee 
recommends that the quota shall be 75% of standard tonnages plus 15% 
from the Bolivian surrender, or a total quota of 90%. The Bolivian percent- 
age shall be 75% of standard tonnage. The revised quota arrangement is 
to extend over a period of three months. Actually, this plan will not increase 
production over the rate announced in the preceding week, but, according 
to trade authorities, the move finally settles the important question of 
policy raised by Bolivia's arrears of more than 10,000 tons of tin. 

Business in the domestic market was fairly active during the week, with 
the price advancing each day, beginning at 40.50 cents and closing at 
43.50 cents, the high for the movement. 

Chinese tin, 99%, was nominally quoted as follows: July 2d, 39.875 
cents; 3d, 40.000 cents; 4th, holiday; 6th, 41.050 cents; 7th, 41-500 cents; 
8th, 42.775 cents. 


a 


June Pig Iron][Output Up Slightly—First Half 
Rises 37.3% 


The “Iron Age,” in its issue of July 9, stated that produc- 
tion of coke pig iron in June, at 2,586,240 tons, compares 
with 2,648,401 tons in May. The daily rate last month 
showed a rise of only 0.9% over that of April, or from 


85,432 to 86,208 tons. The “Age” further said: 

Output for the first half of this year rose to 13,528,226 tons from 
9,799,000 tons in the corresponding period last year, or a gain of 37.3% 
in the daily rate during that period. 

There was a loss of one furnace molides iron on July 1—145 furnaces 
operating at a rate of 85,405 tons daily against 146 furnaces one month 
before, which were producing iron at a rate of 86,030 tons daily. The 
steel corporation took three furnaces off blast; independent steel com- 
panies put one in operation, and merchant producers put three in and 
blew out or banked two furnaces. 

Among the furnaces blown in are the following: Norton furnace of the 
American Rolling Mill Co.; Federal, of the By-Products Coke Co.; the 
Mystic Iron Works furnace, and the Rockdale furnace of the Tennessee 
Products Corp. 

Furnaces blown out or banked include: One Donora, American Steel & 
Wire Co.; two Ensley furnaces of the Tennessee Coal, Iron & Railroad Co. ; 
Perry furnace, Pickands, Mather & Co., and the Hamilton furnace of the 
Hamilton Coke & Iron Co. 


DAILY AVERAGE PRODUCTION OF COKE PIG IRON IN THE UNITED 
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STATES BY MONTHS SINCE JAN. 


1 1931—GROSS TONS 



































1931 1932 1933 1934 1935 1936 
GET. ocacsccon 55,299 31,380 18,348 39,201 47,656 65,351 
February ......... 60,950 33,251 19,798 45,131 57, ‘448 62,886 
Ps bukieececuole 65,556 31, ‘201 17,484 ,243 57, ‘098 65.816 
Pn te ba tite, hupaniiaiiiin 67,317 28,430 20,787 57,561 55.449 80,125 
Md cétbmbancatia 64,325 25,276 28,621 65,900 55,713 . 
RRA REL 54,621 20,935 166 ,338 51,750 . 
First six months.| 61,356 28,412 24,536 54,134 54,138 74,331 
Miuddéachbdobech 47,201 18,461 57,821 39,510 49,041 
SS o's eo obwoea 41,308 17,115 59,142 34,012 56,816 
September........ 38 964 19,753 50,742 29,935 59,216 
SEE 37,848 20, 43,754 ,679 63,820 
November... ...... ,782 21,042 36,174 31,898 58,864 
Ee 31,625 17,615 38,131 33,14 67,950 
12 mos. average.‘ 50,069 23,733 36,199 43,592 57,556 





PRODUCTION OF COKE PIG TRON AND OF FERROMANGANESE 
(GROSS TONS) 























Pig Iron. Ferromanganese y 

1936 1935 1936 1935 
NE on cnashonunnedéne 2,025,885 | 1,477,3364 24,766 10,048 
ES TR ie ae 1.823.706 1 608, 552 24,988 12,288 
Bi dauidinn ts casdbick wikis 2,040,311 1,770, (028 22,725 17,762 
(See SRI pial: Saya ,403,683 1, 663, 475 9,667 18,302 
as, tabatanddvcdiansne 2,648,401 1,727, (095 18,363 17,541 
Ss sntd wid dim madi ai hind 2,586,240 1, 552, 514 15,549 12,961 
EE WOO. ~ 8 oc Bo 13,528,226 9,799,000 128,058 88,902 
PEE RE ie kee Fs 1,520,263 13,175 

yO SB CERES 6 EET 1,761,286 12, 
GREE... a ntncneebindien 1,776,476 15,983 
RE eK Ser 1,978,411 19,007 
pS PRBS ERB, ,065,91 18,245 
PGS WTSI 2,106,453 17,126 
a i i ee 21,007,802 185,173 

















x These totals do not inehade charcoal pig iron. The 1934 production of this iron 
was 25,834 gross tons. y Included in pig iron figures. 
- ee 
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Steel Shipments Decrease in June 


United States Steel Corp. reports shipments of reel 
products by its subsidiaries in June as 886, tons, 98 
tons less than the previous month, when 984, 097 tons tors 


shipped 
Tecasiats in June, 1935 amounted to 578,108 tons. 
om we list the figures by months as reported since January, 


TONNAGE OF SHIPMENTS OF STEEL PRODUCTS BY MONTHS FOR 
YEARS INDICATED 












































Month Year 1932 | Year 1933 | Year 1934 | Year 1935 | Year 1936 
January ............ 426,271 285,138 331,777 534,055 721,414 
February ........... 413,001 275,929 385,500 583,137 676,315 
0 Ea 388,579 256,793 588 ,209 668 ,056 783, 
BEE ccacecocncecens 395,091 321 643,009 591,728 979,907 
May...... «----| 838,202 . 745,063 598,915 984,097 
Gano cognueseeces 324,746 |" ,937 985,337 578,108 886 065 
July. *7e eee eee eee ee ee 272,448 701 ,322 369 ,938 7, 
August............- 291,688 155 378,023 624,497 
September.......... 316,019 575,161 370,306 614.9 
October. ........... 310,007 572,897 348 ,962 686,741 
November.........- 275,594 430,358 366,119 681, 

peatipebens 227, 576 600, 418,630 661,515 
Yearly adjustment.| 2a(5,160) | b(44,283) | a(19,907) | a(23.750) 
Total for year..... 3,974,062 ' 5,805,235 | 5,905,966 ' 7,347,549 
a Reduction. b Addition. c Cumulative monthly eee reported during 
the calendar year are subject to some adjustments reflecting annual tonnage recon- 
Gilations, Which Will be eccaprehended t= am the total tonnage éhipped for the year as 
stated in the annual report. 
———$_<g——__—_ 


Steel Production Declines Only 114 Points to 70% 


The “Iron Age” in its issue of July 9, stated that heavy 
shipments against old orders are sustaining steel production 
in the face of light demand, and ingot output this week 
is off only 1% points to 70% of capacity. While the trend 
is now definitely downward, mill backlogs are believed to 
be sufficiently large to prevent any sharp decline during 


July. The “Age” further reported: 

The threat of serious labor trouble is also growing in importance as 
a market factor, and if anticipatory covering by steel users increases in 
volume, it will serve to sustain steel output against the seasonal trend. 
As yet very few buyers have translated their fear of strikes into actual 
orders. 

The ideas of the industry regarding the unionization drive are almost 
unanimous. Practically all companies are sincere in their determination to 
refuse union recognition and they also believe their employees are satis- 
fied with the collective bargaining facilities provided by employee repre- 
sentation plans. It is therefore apparent that very severe pressure on the 
part of either the professional unions or the Federal Government would 
have to be exerted to change this point of view. 

June pig iron production was at the rate of 86,208 tons daily, a gain 
of nearly 1% over the 85,432 tons poured daily in May. With one less 
working day, however, June output declined to 2,586,240 tons from 
2,648,401 tons in the preceding month. 

A check in production was indicated late in the month, as only 145 
furnaces were operating July 1, compared with 146 on June 1. They were 
making iron at a rate of 85,405 tons daily, against 86,030 tons one month 
before. Pig iron output in the first half totaled 13,528,226 tons, a 37% 
gain over the 9,799,000 tons produced in the first six months of 19365. 

The beginning of the new quarter has not brought as pronounced a 
falling off in steel demand as had been anticipated. The volume of 
small orders being taken at the higher prices is considerable and much 
of the steel now being shipped against old contracts is apparently going 
directly into consumption. 

Curtailment in the requirements of the automobile and agricultural 
implement industries has thus far been offset by heavier demand from the 
railroads and the construction field. While this balance can scarcely be 
maintained, it is very encouraging. Miscellaneous consumption is still 
expanding and the percentage of total rolled steel taken by this group 
in the first half is believed to have gained at the expense of the auto- 
motive industry. 

Railroad purchases include 20,000 tons of rails by the Chesapeake & 
Ohio and 5,500 by the New York Central. The Lehigh & New England 
is in the market for 250 hopper cars and the Maine Central is considering 
the purchase of 800 freight cars and three locomotives. The Great North- 
ern is said to be deferring its rail purchases because of the drought in its 
territory. No other positive effects of the drought have yet been reported, 
but it is believed that another week will bring out depressing concrete 
evidence. 

Contracting on identified structural steel jobs at the old prices is re- 
sponsible for structural steel lettings this week of 44,650 tons, compared 
with 36,815 tons in the previous period. New projects, however, call for 
only 19,220 tons, against 38,700 tons. Lettings of construction steel re- 
ported to the “Iron Age’’ in the year to date amount to 944,350 tons, an 
increase of 43% over the 659,335 tons in the corresponding 1935 period. 

The “Iron Age” composite price of finished steel has been raised 74c. 
a ton by advances on bars, plates and shapes. At 2.159c. a Ib., it is at the 
highest level since early July, 1934, and the 2,199c. figure which prevailed 
at that time was reduced before it became effective on much tonnage. The 
pig iron composite is unchanged. 

Scrap prices have again strengthened and the average of No. 1 heavy 
melting steel at Pittsburgh, Philadelphia and Chicago is 12c. higher at 
$13.08 a gross ton. 


THE “IRON AGE” COMPOSITE PRICES 
Finished Steel 


July 7, 1936, 2.159¢. a Lb. {Based on steel bars, beams, tank plates 


I, on tii cnci meatinaie 2.122c.{ wire, rails, black pipe, sheets and hot 
Ome month G90. . 2. <<.ccccccccs 2.097c.; rolledstrips. These products represent 
GOR SORE ONGuss Snnnacocanctedcea 2.124c.| 85% of the United States output. 
High 
dit adasedc caniidtitndésuw abit 2.1 Jan, 2.084c. Mar. 10 
DL Mi dot esnchmeinunandnmeciiialal 2.130c. Oct. 1 2.124c. Jan. 
Sits hetat io eles «ee tbaninieintnian atone 2.199c. Apr. 24 2.008c. Jan. 2 
LK. od nea niiéinmogttbinniioneldauaas 2.015¢e. Oct. 3 1.867c. Apr. 18 
DK Di, 0 « eoemneeenanebinwaiibiiel 1.977c. Oct. 4 1.926¢c. Feb. 
i dint nem aiatiies ddistinid cinnin otniibintill 2.037¢c. Jan. 13 1.945¢. Dec. 29 
Reema a, ERE aS AL. RIE 9 ORS, 2. Jan. 7 2.018¢. Dec. 9 
Dé th wdacskacchobubuddnenoenene 2.317c. Apr. 2 2.273c. Oct. 29 
SS de Saddckvockékiiawesdsbabanane 2.286¢. Dec. 11 2.217c. July 17 
BE dbbbbncawnccdtabdsescosodsscens 2.402c. Jan. 4 2.212c. Nov. 
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July 7, 1936, $18.84 a Gross Ton 
One 


Pig Iron 
Based on average of basic iron at Valley 
furnace and foundry irons at Chicago, 


TU Ein ce cccadhasenaccos $18.84 
One month ago.................- 18.84| Philadelphia, Buffalo, Valley and 
Ome year ago. ................-- 17.84| Birmingham. 

High 
i uiip ctibitddidiitdinn ebpiiebsbdinnoceoes $18.84 Jan. 7 $18.84 Jan. 7 
Di Vicebdddodobdbdoddéécosdbniicdites 18.84 Nov. & 17.83 May 14 
ionamin baengaamesoerne 17.90 May 1 16.90 Jan. 27 
i, -mapeneasosesesueunboaninaeate 16. Dec. 5 13.56 Jan. 
EES Se DN 14.81 Jan. 5 13.56 Dec. 6 
lecithin tmnnameinmeeeseoet 15. Jan. 6 14.79 Dec. 15 
Bs, @ ShbSdbSrincUSdOdSbOMME ONE COC Oe 18.21 Jan. 7 15.90 Dec. 16 
i. -enceeeeesouesequaeseseteeTdes 18.71 May 14 18.21 Dee. 17 
i ptdeenmananmantti#tieatnenenbaneon 18.59 Nov. 27 17.04 July 24 
Dy > cacacéadeecbobpendaboepoeetsooe 19.71 Jan. 4 17.54 Nov. 1 
Steel Scrap 

July 7, 1936, $13.08 a Gross Ton Based on No. 1 heavy melting steel, 

WEEE GRBs ccccececosatouese $12.96; quotations at Pittsburgh, Philadelphia 
One month ago. ..............-.- 12.67; and Chicago. 
Gere PONS GOD cb cunvccscooeecucve 10.75 th 
cian -cadimahbaonodseeGaknbeoode Ger $14.75. Feb. 25 $12.67 June 9 
Th. «mdb dhdiipi phon cnitinihnoowseet 13. Dec. 10 10.33 Apr. 23 
in «nepdededabsenceaGstnebnheods ene 13.00 Mar. 13 9.50 Sept. 25 
Di miecuntitiiuabboodsemtahenoodsees 12.25 Aug. 6.75 Jan. 3 
Dd nina niki cam anaistibehetendn tet 8.50 Jan. 12 6.43 July §& 
SEE PN eee ape 11.33 Jan. 6 850 Dec. 29 
+ tinct nin eoiniinebnoodnttit 15.00 Feb. 18 11.25 Dee. 9 
EERE nen he RE ER Se 17.58 Jan. 29 14.08 Dec. 3 
Piodhwecendébbbusansaneteeubtan dent 16. Dec. 31 13.08 July 2 
Soi hic isinteeliienity dhbiepamanepeneninceenmaiteednimibinane 15.25 Jan. ll 13.08 Nov. 22 


The American Iron and Steel Institute on July 6 an- 
nounced that telegraphic reports which it had received indi- 
cated that the operating rate of steel companies having 98% 
of the steel capacity of the industry will be 67.2% of ca- 
pacity for the week beginning July 6 compared with 74.0% 
one week ago, 69.5% one month ago, and 35.3% one year 
ago. This represents a decrease of 6.8 points, or 9.2%, from 
the estimate for the week of June 29. Weekly indicated 
rates of steel operations since June 3, 1935, follow: 
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June 3..... 39.5% |Sept. 16..... 48.3% + BOacces 46.7%\iApr. 6-..... 64.5 
June 10..... 39.0% |Sept. 23...-.-. 48.9%} 1936— Rt. ancos 67.9% 
June 17..... 38.3% |Sept. 30..... 50.8%\Jan. 6..... 49.2%\Apr. 20..... 70.4% 
June 24..... 37.7%jOct. 7...-. 49.7%\Jan. 13..... 49.4%/|Apr. 27. .... 71.2% 
Piet ae @%iOct. 14..... 50.4% \Jan. 20..... 49.9%iMay 4..... 70 1% 
July 8..... %iOct. 2l..... §1.8%|\Jam. 27..... 49.4%iMay l1l-..... 69.1% 
July 15..... 39.9%/Oct. 28....-. 51.9%iFeb. 3..... oi\May 18..... 69.4% 
July 22..... 42.2%iNov. §-..... 50.9% |Feb. 10..... 52 0%|May 25-...-.-. 67.9% 
July 29..... SiNOV. Il..... 52.6%|Feb. 17..... 51.7%iJune 1....-. A 
Aug. §..... %i Nov. 18....-. 53.7%|Feb. 24..... 52.9%iJume 8 ..... % 
Aug. 12..... 48.1%\i Nov. 25....-. 55.4%|iMar. 2..... .56%\ June 15....-. 70 0% 
Aug. 19..... 48.8%|Dec. 2-...-.. 56.4%|Mar. 9..... 55.8%i June 22_.... 70 2% 
( > See 47.9%iDec. 9..... 55.7%|Mar 16..... 60 0%i June 30_...-. 740% 
Sept. 2..... 45.8%iDec. 16..... 54.6%| Mar. 23..... 53.7%i July 6-....-. 67.2% 
Sept. 9... 49.7%'Dec. 23...-.-. 49.5%'Mar 30..... 0% 


“Steel” of Cleveland, in its summary of the iron and steel 
markets, on July 6 stated: 

Except for the July 4 holiday, steelworks operations last week held to a 
high level, and are expected to resume this week at a rate fairly close 
to that prevailing prior to the interruption. 

The average for the entire week was 66%, down 5% points from the 
preceding week. Steelmakers have a large unfilled tonnage, it being im- 
possible for them to complete shipments on second-quarter specifications 
before the price advance July 1. Heavy awards of structural steel 
featured the closing week of the quarter. 

The desire to obtain protection on future construction work against 
third-quarter price increases resulted in a heavy volume of inquiries involv- 
ing large tonnage, indicating that awards to fabricators will be extensive 
during the next 30 days, while shipments will hold up through the quarter. 

Organized labor’s drive in the industry has caused some uncertainty, but 
it has not become a pronounced factor in the market, consumers evidently 
placing little tonnage as a hedge against possible steelworks suspensions. 
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Operations of farm machinery manufacturers are holding at a good level 
for this period, despite the fact some implement plants have closed for 
inventories. Tractor builders are running at capacity. 

Automobile assemblies for the week increased to an estimated 100,697 
units, a gain of 1,000 over the preceding week. Total production for 
June, estimated at more than 403,000 units, was approximately 41,000 
more than in June, 1935. Some initial buying of steel for 1937 models 
is expected soon. 

Scrap appears much stronger, with “Steel’s” price composite up 29c. to 
$12.75, the first rise since a gradual decline started early in April. 

Average daily pig iron production in June—86,529 gross tons—was 
0.85% over May. The total—2,595,882 tons—was down 2.4%. The six 
months’ total this year, 13,579,356 tons, was 38.2% over the comparable 
period last year. Stacks active at the end of June totaled 143, compared 
to 145 at the close of May. 

Machine tool buying in the Eastern districts during June exceeded any 
month since 1930, and volume was well distributed. 

Shape awards for the week edged slightly above the previous week, 
totaling 39,640 tons, an increase of 300 tons. 

Two New York awards accounted for 16,800 tons. Pending awards 
include 5,450 tons for the Chicago River lock and water diversion works. 
Concrete bar awards in the week, amounting to 22,414 tons, included 
19,000 tons for the United States engineers’ office at Los Angeles. Los 
Angeles placed 12,810 tons of cast pipe. 

Freight car orders in June, 5,220, put the six months’ total at 28,129, 
compared to 6,333 last year in the same period. Chesapeake & Ohio last 
week placed 20,000 tons of rails. 

“‘Steel’s’? composite of iron and steel prices rose to $338.48 from $32.79 
because of the advances which took effect July 1. The finished steel 
index advanced to $53.40 from $52.20. Increases of $2 a ton were made 
on sheets, shapes, bars, hoops, hot-rolled strip, billets and sheet bars, 
while a $3 a ton increase became effective on structural rivets. 

Operations in the Wheeling district last week were down 6 points to 65; 
Cleveland, 138% to 71; Pittsburgh, 4 to 62; eastern Pennsylvania, 1 to 46; 
Detroit, 10 to 90; Youngstown, 16 to 64, and Cincinnati, 15 to 65. Other 
district8 were unchanged. 

Shipments of iron ore on the Great Lakes totaled 6,608,320 tons in 
June, compared to 4,241,636 tons in June, 1935, while the total for the 
first six months this year is 11,677,510 tons, against 8,145,393 in the 
same period last year. 


Steel ingot production for the week ended July 6, is placed 
at 654%4% of capacity for a full week, according to the 
“Wall Street Journal” of July 9. This compares with 71%% 
in the two previous weeks. The decrease is due entirely to 
the Independence Day holiday. The “Journal” further re- 
ported : 

U. S. Steel is estimated at about 61%, against 6644% in the week 
before and 66% two weeks ago. Leading independents are credited with 
approximately 69%, compared with 75% in the preceding week, and 7544% 
two weeks ago. 

The following table gives a comparison of the percentage of production 
with the nearest corresponding week of previous year, together with the 
approximate changes, in points, from the week immediately preceding: 

















Industry U. 8S. Steel Independents 
0 re 654% — 6 61 — 5% 69 — 6 
eats 34 — 4 32 — 3 35 — § 
IRN et 23% —21 24 —17 234% —26 
DD pabcvtiawetion 53% + 1% 454% +2 61 + 1 
DL mitipedibdtidio a 2 — 1% 32% — 1% 32 — 1 
RE lo 59 — 4 64 _- 54 — § 
SEER 93 — 1 96 — | 90 — 1 
SD énacatudiien 71 — ] 75 68 — ] 
DEE -aitphudainh 664% — 1 69 — ] 64 — 1 





1932 not available. 
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The Week with the Federal Reserve Banks 


The daily average volume of Federal Reserve bank credit 
outstanding during the week ended July 8, as reported by the 
Federal Reserve banks, was $2,474,000,000, an increase of 
$1,000,000 compared with the preceding week and a decrease 
of $1,000,000 compared with the corresponding week in 1935. 
After noting these facts, the Board of Governors of the 
Federal Reserve System proceeds as follows: 

On July 8 total Reserve bank credit amounted to $2,472,000,000, a 
decrease of $1,000,000 for the week. This decrease corresponds with 
decreases of $217,000,000 in Treasury cash and deposits with Federal 
Reserve banks and $8,000,000 in money in circulation, and an increase of 
$10,000,000 in monetary gold stock, offset in part by increases of $225,- 
000,000 in member bank reserve balances and $7,000,000 in non-member 
deposits and other Federal Reserve accounts. Member bank reserve 
balances on July 8 were estimated to be approximately $2,880,000,000 in 
excess of legal requirements. 

Relatively small changes were reported in holdings of discounted and 
purchased bills, industrial advances and United States Government 
securities. 

The statement in full for the week ended July 8, in com- 
parison with the preceding week and with the corresponding 
date last year, will be found on pages 224 and 225. 

Changes in the amount of Reserve bank credit outstanding 
and in related items during the week and the year ended 
July 8, 1936, were as follows: 


Increase (+), or Decrease (—) 


nce 
July . 1936 July " 1936 July ry 1935 


ee We 3,000,000 —1,000,000 — 4,000,000 
I RF eee eer —2,000,000 
U_ 8. Government securities... .-.-.-- See ~~ - esesecae’”*  *“* Sanenhas 
Industrial advances (not including 

$24,000,000 commitm’ts—July 8) 30,000,000  -....-.- + 2,000,000 
Other Reserve bank credit........-.- 6,000,000 +1,000,000 + 3,000,000 
Total Reserve bank credit......~- 2,472,000,000 —1,000,000 — 1,000,000 
Monetary gold stock ...........-.-.. 10,622,000,000 +10,000,000 +1,499,000,000 
Treasury & National bank currency..2,498,000,000 i ........ -~—5,000,000 


Increase (+) or Decrease™(— 


nce 
July 8,1936 July . 1936 July 10, 1935 


x 
Money in circulation............... 6,242,000,000 8,000,000 +691,000,000 
Member bank reserve balances--.-.-. 5,814,000,000 +225,000,000 +762,000,000 
Treasury cash and deposits with Fed- 
eral Reserve banks............-- 3,015,000,00 —217,000,000 + 83,000,000 
Non-member deposits and other Fed- 
eral Reserve accounts............ 519,000,000 + 7,000,000 — 46,000,000 


Oe 

Returns of Member Banks in New York City and 
Chicago—Brokers’ Loans 
~ Below is the statement of the Board of Governors of the 
Federal Reserve System for the New York City member 
banks and also for the Chicago member banks, for the 
current week, issued in advance of full statements of the 
member banks, which latter will not be available until the 
coming Monday. 
ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS 
IN CENTRAL RESERVE CITIES 
(In Millions of Dollars) 








New York City—— Chicago———— 
July8 July1 vuly10 July8 Julyl July10 
1936 1936 1935 1936 1936 1935 
Assets— x 3 $ $ $ 
Loans and investments—total._.. 8,906 9,063 7,612 1,970 1,950 | 1,639 
Loans to brokers and dealers: am 
In New York City.......... 886 933 Ee 
Outside New York City.....- 74 71 60 49 59 § 28 
Loans on securities to others , 4 
(anceps banks) .....ccccecss 760 765 730 145 145 161 
Accepts. and com’! paper bought 134 136 144 14 13 18 
Loans on real estate_.......... 133 133 124 15 15 16 
Beene 66 BOG. .ciccoccotmdiid 27 27 43 5 6 7 
SE EI ets 1,256 1,259 £1,163 292 289 243 
U. 8. Govt. direct obligations... 3,976 4,036 3,187 1,053 1,022 | 830 
Obligations fully guaranteed by ," 
United States government... 521 546 319 93 94 ' 81 
Other securities............... 1,139 1,157 1,019 304 307 | 254 
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——New York City—— Chicago———— 
July8 July1 July10 July8 Julyl JulytO 
1936 1936 1935 1936 1936 1935 
Assas— $ $ g $ $ 
Reserve with F. R. Bank...... 2,076 2,004 1,906 685 701 603 
Cie 00 GVENEE. enadunciicoasuecce 54 54 45 38 38 37 
Balances with domestic banks. . 78 82 109 193 205 209 
Other assets—net............. 460 481 516 76 84 74 
Liabilities— 
Demand deposits—adjusted.... 6,170 6,215 5,544 1,507 1,510 # £1,361 
Ee Bs acenccecoansoce 9 550 566 433 449 414 
United States govt. deposits... 193 192 182 101 101 10 
Inter bank deposits: 
Domestic banks............ 2,464 2,535 1,951 663 638 520 
Foreign banks... ........... 401 398 226 5 5 4 
- ~~ | | as ' = | — etl EE 
Gait wa od udeudsucdeion cide wid ‘piled nado éwee 
Other liabilities............... 368 264 26 45 30 
1,429 1,431 1,452 227 230 223 


Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week 


As explained above, the statements of the New York and 
Chicago member banks are given out on Thursday, simul- 
taneously with the figures for the Reserve banks themselves 
and covering the same week, instead of being held until the 
following Monday, before which time the statistics covering 
the entire body of reporting member banks in 101 cities 
cannot be compiled. 

in the following will be found the comments of the Board 
of Governors of the Federal Reserve System respecting the 
returns of the entire body of reporting member banks of 
the Federal Reserve System for the week ended with the 
close of business July 1. 

The condition statement of weekly reporting member banks in 101 leading 
cities on July 1 shows increases for the week of $99,000,000 in total loans and 
investments, $205,000,000 in reserve balances with Federal Reserve banks, 
$116,000,000 in demand deposits—adjusted, $235,000,000 in balances on 
deposit with domestic banks, and $563,000,000 in deposit balances standing 
to the credit of domestic banks. 

Loans to brokers and dealers in New York City declined $23,000,000, 
loans to brokers and dealers outside New York increased $16,000,000, and 
loans on securities to others (except banks) declined $1,000,000. Holdings 
of acceptances and commercial paper bought declined $9,000,000, real 
estate loans declined $4,000,000, loans to banks declined $3,000,000, and 
“Other loans’’ increased $64,000,000 in the New York district and $88,- 
000 ,000 at all reporting member banks. 

Holdings of United States Government direct obligations increased 
$30,000,000 in the New York district and $36,000,000 at all reporting 
member banks. Holdings of obligations fully guaranteed by the United 
States Government declined $14,000,000 in the New York district and 
$13,000,000 at all reporting member banks. Holdings of ‘‘Other securities"’ 
increased $18,000,000 in the New York district, $8,000,000 in the Chicago 
district and $12,000,000 at all reporting member banks, and declined 
$9,000,000 in the San Francisco district. | 

Demand deposits—adjusted increased $48,000,000 in the Chicago district, 
$35,000,000 in the Cleveland district, $34,000,000 in the New York district 
and $116,000,000 at all reporting member banks. Time deposits declined 
$39,000,000 in the Chicago district, $17,000,000 in the San Francisco 
district and $48,000,000 at all reporting member banks. Deposit balances 
of other domestic banks increased $276,000,000 in the New York district, 
$71,000,000 in the Chicago district and $563 ,000,000 at all reporting member 
banks. Deposit balances of foreign banks declined $22,000,000. 


A summary of the principal assets and liabilities of the 
reporting member banks, together with changes for the week 


and the year ended July 1, 1936, follows: 
ere (+) or Decrease (—) 


nce 
July 1,1936 June 24, 1936 July 3, 1935 

Assets— $ $ $ 
Loans and investments—total. ...22,619,000,000 +99,000,000 +2,791,000,000 
Loans to brokers and dealers: 

In New York City............ 973,000,000 —23,000,000 + 52,000,000 

Outside New York City...-.... 253,000,000 + 16,000,000 + 70,000,000 

on securities to others 

ESRD BOGE +. « us ceekinbde dt ,000,000 —1,000,000 —11,000,000 
Accpts. and com’! paper bought... 315,000,000 —9,000,000 — 7,000,000 
Loans on real estate........_..-. , 145,000,000 —4,000,000 —2,000,000 
ERED CRs ilk cdc dibin aidinates 62,000,000 — 3,000,000 —21,000,000 
CR Ea 3,619,000,000 +88,000,000 +342,000,000 
U. 8. govt. direct obligations... 9,510,000,000 + 36,000,000 + 1.686.000,000 
Obligations fully guaranteed by 

United States government... .-.. 1,289,000,000 —13,000,000 +317,000,000 
OCRGP GHSUTIIES.. .ccccsccceccectbeo 3,360,000,000 +12,000,000 -+365,000,000 
Reserve with Fed. Reserve banks. 4,487,000,000 +205,000,000 +612,000,000 
Ce eee ee ce Abes Tt 388,000,000 — 15,000,000 + 67,000,000 
Balances with domestic banks.... 2,470,000,000 +235,000, + 375,000,000 

Liabilities— 
Demand deposits—adjusted...... 14,679,000,000 +116,000,000 + 1,758,000,000 
ee Se 5,011,000,000 —48,000,000 + 169,000,000 
United States govt. deposits..._.. 839,000,000 —7,000,000 +439,000,000 
Inter bank deposits: 

Domestic banks.......... 6,010,000,000 +563,000,000 +1,083,000,000 

SS TE TE 435,000,000 —22,000,000 +181,000,000 
PN cn neeemenintiammesd. .. cde.» cae —-2,000,000 

———- <> - 


International Stabilization Agreement Advocated at 
Paris Meeting Under International Chamber of 
Foreign Commerce Attended by Private Bankers 
Representing 18 Countries—R. S. Hecht of New 
Orleans Indicates United States Would Present 
No Obstacle to Proposal 

An international stabilization agreement was urged by 
speakers at a meeting in Paris on June 27 attended by private 
bankers from 18 countries, and held under the auspices of the 

International Chamber of Foreign Commerce. According 

to a wireless message from Paris to the New York ‘‘Times’’ 

Jacques de Neuflize, Regent of the Bank of France, presided 

and the principal speakers were Dr. J. W. Bayen, alternate 

President of the Bank of International Settlements,and 

R. S. Hecht of the Hibernia National Bank of New Orleans. 

Indicating what the last named had to say the advices to the 

‘‘*Times’’ stated: 

Mr Hecht said that the bankers’ meeting here today would amply justify 
itself if its deliberations should assist in obtaining recognition of the need 
for agreements for a definite stabilization of foreign exchange rates. 
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He said that Britain's equalization fund and the United States’ stabiliza- 
tion fund had fostered to a considerable degree practical stability, and he 
urged that steps be taken to extend this provisional stabilization further by 
bringing in other nations. As far as the United States Government was 
concerned, he said, Secretary Morgenthau made it clear that Washington 
would not be an obstacle whenever the world was ready to agree on foreign 
exchange stability. 


From the same advices we also quote: 


Dr. Bayen declared that international monetary instability prevented the 
normal credit system from operating and asserted that freedom from 
exchange control was a condition for credit revival. Restoration of stable 
currency would recreate normal international lending and prevent the flight 
of capital such as France is now endeavoring to check by legislation, he said. 

There has been an urgent need for organizing a central international 
service for warning against dangers when boom periods become exaggerated, 
he added. This was the task of the central banks which are internationally 
organized through the World Bank. It should be understood, he concluded, 
that the reason the World Bank did not prevent difficulties arising from the 
depression was that the situation was irremediable before the Bank was 
created 


ti 
—_— 





League Sanctions Against Italy to End July 15—Com- 
mittee Adopts Proposal Unanimously—Assembly 
and Council Adjourn—President of Danzig Senate 
Denounces Geneva Control of Free City 


The application of sanctions by members of the League 
of Nations against Italy for her invasion of Ethiopia will 
end on July 15, nine months after their start, it was decided 
on July 6, when the League’s Committee on Coordination 
set that date for the formal suspension of the financial and 
economic measures applied last October. All 52 members 
of the committee agreed with this decision, which was made 
subject to the approval of the League Assembly. The com- 
mittee asked League members to continue to report on the 
working of present sanctions to June 30. The committee’s 
action was described as follows in a Geneva Associated 
Press dispatch of July 6: 

‘“‘What difference does it make? Sanctions are already dead,” exclaimed 
the Peruvian delegate, Dr. Francisco Tudela y Varela, to cut short dis- 
cussion of a date for the suspension. The League Assembly has yet to 
ratify the committee’s decision. 

Before the coordinating group voted, the members were told by Augusto 
Vasconcellos, of Portugal, President of the committee, that the results of 
sanctions had been “by no means negligible,” although they had failed to 
save Haile Selassie’s kingdom. He cited the decrease in Italy’s gold 
reserve and her extensive trade losses, and added, “‘Another attempt, in the 
future, might be even more euccessful.” 

Senor Vasconcellos presented a long review of the League’s first attempt 
to apply punitive measures against an aggressor. He said it had been 
obvious from the outset that sanctions “‘could not be complete” because 
important countries were still outside the League. 

The resolution adopted by the committee said: 

“The coordination committee set up in consequence of the Assembly recommenda- 
tion of Oct. 10, 1935, with regard to the dispute between Ethiopia and Italy, pro- 


poses that the Governments which are members of the League should abrogate 
on July 15 the restrictive measures taken by them in conformity with its proposals.’ 


Special sessions of the League Assembly and Council were 
ended on July 4, after the Assembly adopted the following 


resolution : 

The Assembly, taking note of the communications and declarations which 
have been made to it on this subject [the Italo-Ethiopian dispute], noting 
that various circumstances have prevented the full application of the 
League covenant ; 

Remaining firmly attached to the principles of the covenant, which are 
also expressed in other diplomatic instruments, such as the declaration of 
the American States dated Aug. 3, 1932, excluding the settlement of 
territorial questions by force; 

Being desirous of strengthening the authority of the League of Nations 
by adopting the application of these principles to the lessons of ex- 
perience ; 

Being convinced that it is necessary to strengthen the real effectiveness 
of the guarantees of security which the League affords to its members; 

Recommends that the Council: 

[a] Shall invite the governments of the League members to send to 
the Secretary General before Sept. 1 any proposals they may wish to make 
to improve in spirit or within the limit laid down above the application 
of the covenant principles. 

[b] Shall instruct the Secretary General to make first an examination 
and classification of these proposals. 

[ec] Shall report to the Assembly at this next meeting on the state of 
the question. 

The Assembly, further taking note of the communications and declara- 
tions which have been made to it on the situation arising out of the 
Italo-Ethiopian dispute ; 

Recalling its previous findings and decision in connection with this 
dispute ; 

Recommends that its Coordination Committee shall make all necessary 
proposals to the governments in order to bring to an end the measures taken 
by them in execution of Article XVI of the covenant. 


Before the Council adjourned, on July 4, Dr. Arthur Karl 
Greiser, President of the Senate of Danzig Free State, de- 
manded, in the name of the German people and “for world 
opinion,” revision of the Danzig statute to free him from 
coming again to Geneva. A Geneva dispatch of July 4 to 
the New York “Times” described this incident as follows: 

The Council had taken up the Danzig question today mainly because 
of the snub that the German cruiser Leipzig administered recently to 
Mr. Lester and the attack on him by Nazi leaders in Danzig that followed. 

This matter was left to be handled by Poland through diplomatic 
channels with Germany, since Poland is charged by treaty with Danzig’s 
foreign relations. 

Foreign Secretary Anthony Eden of Great Britain, as President of the 
Council, held that the demand for revision was out of order now. He 
expressed, with the Council’s unanimous approval, complete confidence in 
Mr. Lester and gave a sharp rebuke to Dr. Greiser for his attack on the 
High Commissioner. 
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Then Dr. Greiser, with beetled brows and belligerent chin, made his 
final statement in German: 

“IT did not expect anything else from the members of the Council. Given 
the habitual slowness of League methods, I did not expect that either reso- 
lution would be adopted on the proposals I presented, but I consider that 
my speech today is the first stage on the road of revision that we ask 
regarding relations between Danzig and the League of Nations. 


Gratitude Expressed 


“I also desire to express my thanks to the rapporteur for his statement 
that, though he wished to keep today to the point on the agenda, he 
would return later, if the circumstances were favorable, to my declaration. 
I understand that thereby he means to envisage studying my proposals 
later, and I thank him particularly. 

“But if today I have crossed this first stage in the road to revision 
of relations between the League and the Free City of Danzig, and if I have 
done it in public and before world opinion, I emphasize that it is not only 
in the name of the people of Danzig, but in the name of all the German 
people that I formulate this proposal. The German people expect from the 
League of Nations in the coming months resolutions that will permit me, 
as President of the Senate of the Free City of Danzig, to appear no more 
at Geneva.’’ 

It was announced in Rome on July 8 that four Italian aviators, including 
the famous flyer Major Antonio Locatelli, bad been killed in an Ethiopian 
ambush. Italian officials denied reports from Ethiopia that the number 
of dead was much larger and also denied rumors that the Djibouti rail- 
road’s operations have been curtailed. 

Danzig announced officially on July 7 that it had decided to sever 
relations with the League of Nations. It was said that the Danzig Senate 
and public officials would henceforth ignore Sean Lester of the Irish Free 
State, who is the League High Commissioner in Danzig, and would have 
no official dealings with him. 


_- — 
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Analytical List of 131 Clearing Agreements in Force 
in 34 Countries Published by International Cham- 
ber of Commerce 


The International Chamber of Commerce announced on 
June 16 the issuance of a publication in which are listed 
and analyzed 131 bilateral clearing agreements in force on 
June 1. It shows that 34 countries now have clearing or 
payments agreements covering part or all of their commerce 
with one or more other countries, and a synoptic diagram 
illustrates the considerable portion of inter-nation trade 
which has been canalized into bilateral channels, said the 
Chamber, which added: 


Germany heads the list with 32 such agreements; Bulgaria coming next 
with 11, and Italy and Greece immediately after with 10 each; France 
and Great Britain have six and five, respectively, while Manchukuo has 
one (with Germany), and the United States of America has none. 

This publication has been specially designed to be of practical value 
to manufacturers, exporters and importers, bankers and others entering 
into business transactions with countries affected by clearing agreements. 
Alphabetically arranged and provided with the necessary cross-references, 
it enables the reader to see at a glance whether any given country has a 
clearing agreement with any other given country. He will also find a 
summary of the chief provisions of each agreement, the names of the 
organizations charged in each of the two countries with its execution, the 
name and date of the publication in which the full text of the agreement 
has been officially published, date of expiry of the agreement, &c. ' 


- = 
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Great Britain Regarded as Unlikely To Return to Gold 
Standard—View Expressed By Sir Charles Morgan- 
Webb In Address at Bankers’ Club in New York 
—George A. Sloan Contends Most Business Men 
Favor Gold Standard 


The assertion that Great Britain will never return to a gold 
standard with a fixed price for the metal was made by Sir 
Charles Morgan-Webb at a luncheon on July 1 at the Bank- 
ers’ Club in New York City, attended by a group of bankers, 
economists and business men, and sponsored by the magazine 
“Economic Forum.” Thus reporting the speaker, the New 
York “Herald Tribune” further indicated what he had to 
say as follows: 


Managed currency, Sir Charles said, was the creed of all the nations 
comprising the sterling group and a creed they intended to abide by regard- 
less of any contrary policies adhered to by other nations. 

“The metallic system of money inherited from the past was uncon- 
sciously adopted as an insurance against famine and starvation,” he said. 
‘““‘Wealth could not be consumed except on presentation of the scarce metal 
tickets known as coins. The'r scarcity reduced the majority of the popu- 
lation to a starvation level, but by preventing over-consumption provided 
a@ rough-and-ready insurance against famine.’’ 


Flexible Currency Urged 


Pointing to the fact that conditions in this century have reversed the 
balance of order, as this is an age of abundant production, he argued that 
the current problem resolved itself down to ‘‘the attempt to finance abun- 
dance with a scarcity money system.” The solution, he said, was obtain- 
able by a flexible currency designed to fluctuate in relation to productivity 
of enterprise. is 

The British monetary system of the present he described as operated to 
raise the world wholesale price level until three objectives are attained: 

(1) Normal activities of industry and employment be restored. 


(2) Remunerative prices be insured to producers of raw materials. 
(3) Equity established between debtor and creditor. 


‘“‘When the international operation of the pound sterling shall attain 
these objectives it will be stabilized not on gold, but on the wholesale price 
level that passes the three-fold test,’’ he said. 

Taking issue with the contentions of Sir Charles, George A. Sloan, of 
George A. Sloan & Co., Inc., (according to the ‘‘Herald Tribune’’) said 
that most business men of this country, including a great majority of its 
economists, favor a gold standard currency and are opposed to commodity 
money and all other forms of paper money standards. He said, statements 
to the contrary, he had been informed ‘‘the pound sterling has indirectly 
been tied to gold for many months, that the pound has been linked to the 
French franc,’’ which seemed to point to the British believing in the gold 
standard. 
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French Chamber of Deputies Passes Measure Creating 


Board to Fix and Control Price of Wheat 


The French Chamber of Deputies on July 4, by a vote of 
357 to 215, completed the passage of a bill proposed by the 
French Government, setting up a board to fix and control 
the price of wheat, said a Paris wireless dispatch, July 4, to 
the New York “Times” of July 5, from its Paris corre- 
spondent. The advices said: 

Members of the board will be selected from among wheat growers, 
consumers, bakers and millers. Committees for the control of production 
and sale will be set up in each department of the country. 

Prices will be fixed during the second half of August, following estimates 
of production and quality. Compensating benefit will be given by a sliding 
tax system to small producers whose cost price is high. 

State Buying Possible 

The Bank of France will assure the financing operations of the board. 
The possible purchase by the State of 20,000,000 quintals of wheat, or 
more than one-quarter of the total estimated crop, is envisaged. Capacity 
for stocking 8,500,000 quintals has been assured, the Minister of Agri- 
culture declares. 

During the debate on the bill, which lasted from yesterday morning 
until nearly midday today, many objections were made, but the govern- 
ment’s argument that free commerce in wheat had proved disastrous to the 
farmer had the support of the majority. 
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Italy to Purchase Wheat to Meet Requirements from 
Hungary 


The following Associated Press oy is from Rome, 
Italy, July 8, as contained in the New York “Herald- 
Tribune”’ of July 9: 

An Italo-Hungarian agreement, under which Italy will purchase sufficient 
wheat to meet her import requirements, today followed action in placing 
wheat again on the list of products requiring special importation permits. 
The move, observers said, would have the effect of closing Italy almost 
entirely to other wheat exporters. Shipments now en route to Italy were 
reported not effected, however. 

————————— 


Spain Sets} Up $7,929,000 Fund to Aid Exchange 


From Madrid June 29 the Chicago ‘‘Journal of Commerce”’ 
reported the following: 


The Spanish congress has authorized an appropriation of 58,000,000 
pesetas (about 37,929,000) for the purchase of foreign exchange to relieve a 
situation created by restrictions on the exportation of currency. The appro- 
priation, although less than a tenth of the sum needed for the solution of the 
problem of frozen credits, is expected to bridge the situation until a perma- 
nent solution is found. . 


> — 
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German Law Upsets Court On Dollar Bonds There 


Under date of July 4 wireless advices from Berlin to the 
New York ‘‘Times’’ said: 


The problem of German-held dollar bonds has been settled by a Reich 
law reversing the Leipzig court's decision that these must be paid in marks 
at the old parity of exchange. ‘ 

The new law prescribes payment at the current official Berlin exchange 
rate. As the law does not annul any special agreements of German corpora- 
tions, however, the contracts to exchange mark bonds for dollar bonds at 
the exchange rate of 3 marks, which is above the current official rate, remain 
valid. 

Many corporations which for safety’s sake have been booking all dollar 
debts at 4.20 marks will now make substantial gains in their balance sheets, 
and the objections that German holders have been treated better than 
foreign bondholders will disappear. 


> — 
——_ 


Greece Reported as Curbing Trade to Protect Her Gold 


In a wireless message from Athens July 6 to the New York 
‘*Times”’ it was nated that further restrictions to the extent 
of about $7,000,000 a year are being imposed on Greek im- 
ports to save the rapidly dwindling gold coverage for cur- 
rency. Part of the restrictions will bear on trade with coun- 
tries having clearing agreements with Greece, part on trade 
with countries operating under free cash conditions, said the 
message, which added: 

Greece now has clearing agreements with all countries except the United 
States, Great Britain and Egypt. Its trade with these three will chiefly 
suffer from the new restrictive measure. 

Premier John Metaxas, in a statement, declared the new restrictions 
were unavoidable ‘‘to protect the gold coverage of the national currency, 
which is dwindling alarmingly.’’ Mr. Metaxas added, ‘This entails heavy 
sacrifices for everybody, but it is necessary, above all, to preserve the cur- 
rency.”’ 

Trade circles object strongly to the new law, because it limits business 
and tends to divert the Greek import trade to Germany. The new pro- 
visions virtually force importers to buy German goods, because only trade 
with Germany has a reasonable margin. Importers expect a further increase 
in German prices, which for Greeks are already 20 to 40% higher than those 
of other countries. 








- — 
— 


Advisory Committee Formed for Holders of Kingdom of 
Rumania Monopolies Institute 7% External Bonds 
1929-1959—-S. R. Bertron Chairman 

A committee headed by S. Reading Bertron of Bertron, 
Griscom & Co., Inc. as chairman has been formed to act in 
an advisory capacity for holders of Kingdom of Rumania 
Monopolies Institute 7% external bonds 1929-1959, of which 
approximately $8,000,000 principal amount are outstanding 
in the United States, it was announced July 8. Regarding 
the announcement it was also stated: 

The announcement states that the committee has been advised that 
sufficient funds have been deposited to pay 53% of the Aug. 1, 1935 and 
Feb. 1, 1936 interest payments and that funds be deposited to pay 55% of 
the Aug. 1, 1936 and Feb. 1, 1937 payments. The committee understands, 
it is stated, that no transfer of these funds to American bondholders has 
been authorized, because Rumanian-American commercial transactions 
show a substantial balance against Rumania, which makes it difficult or 
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impossible for the latter to meet its contractual engagements in this country 
The committee also understands, however, that such deposited funds may 
be employed within Rumania for purposes approved by the Rumanian 
Government. 

The committee proposes, therefore, to investigate the feasibility of 
utilizing these deposited funds for the acquisition of Rumanian products 
which may be marketed either in the United States or elsewhere, making 
the proceeds available to American bondholders in U. 8. currency. The 
committee has been advised, according to the notice, that similar arrange- 
ments have been completed by the Rumanian Government with Swedish, 
Italian and other European creditors. 

The committee announces that it will act solely in an advisory capacity, 
but is not willing to undertake the investigation unless the holders of a 
substantial amount of the bonds are sufficiently interested. Holders are 
requested, accordingly, to write J. O. Adams, 40 Wall Street, New York, 
Assistant Secretary of the committee, giving their names, addresses and 
amounts of holdings. 

In addition to Mr. Bertron, the committee members are 
Charles K. Beekman, Emmet J. McCormack, Treasurer of 
Moore & McCormack Co., Inc.; Edgar W. Smith, director 
of National Foreign Trade Association; and Max Winkler 
of Bernard, Winkler & Co., who will act as Secretary. Wood, 
Molloy & France, New York, are counsel for the committee. 


Market Value of Listed Stocks on New York Stock 
Exchange July 1, $50,912,398,322, Compared with 
$49,998,732,557 June 1—Classification of Listed 
Stocks 

As of July 1, 1936, there were 1,194 stock issues aggre- 
gating 1,339,679,670 shares listed on the New York Stock 
Exchange with a total market value of $50,912,398,322, 
it was announced by the Exchange on July 3. This com- 
pares with 1,191 stock issues aggregating 1,338,740,698 
shares listed on the Exchange June 1 with a total market 
value of $49,998,732,557, and with 1,184 stock issues ag- 
gregating 1,304,145,173 shares with a total market value 
of $36,227,069,618 on July 1, 1935. The Exchange, in 
making public the figures for July 1, 1936, said: 

As of July 1, 1936, New York Stock Exchange member total net borrow- 
ings on collateral amounted to $988,543,241. The ratio of these member 
total borrowings to the market value of all listed stocks, on this date, 
was therefore 1.94%. Member borrowings are not broken down to separate 
those only on listed share collateral from those on other collateral; thus 
these ratios usually will exceed the true relationship between borrowings 
on all listed shares and their market values. 

As of June 1, 1936, the Stock Exchange member total 
net borrowings on collateral amounted to $969,997,839. 
The ratio of these member total borrowings to the market 
value of all listed stocks, on that date, was therefore 1.94%. 

In the following table listed stocks are classified by 
leading industrial groups with the aggregate market value 
and average price for each: 























July 1, 1936 | June 1, 1936 
Market Aver Market Aver. 
Value | Price Value Price 

$ $ . $ 

Auto and accessories. ..............- 4,775,355,834| 44.46/$4,522,974,252] 42.18 
= SE ONE Dy a eee 1,312,152,617| 22.97] 1,271,127,216| 22.37 
Oa i tani aidiannensesimiendl 5,697,095,247| 70.13) 5,534,314,784] 68.35 
ESERIES RTS OER TS ,719, 35.95] 625,792,911] 35.81 
Electrical equipment manufacturing..| 1,578,048,715] 42.87] 1,566,239,664] 42.55 
RR SEES RSE GES ES Ae: 3,191,908,131 .20] 3,142,693,125] 35.63 
Rubber and tires.................- ,048,1 41.18] 377,980,184] 40.53 
PEEVES OPN e etre ee 853,564,246] 75.92 ,063,569| 74.63 
pF ESE LE ATRL SA 314,000,889] 20.59 301,987,731] 19.81 
on ee ae 3,238,766) 8.66 44,832,313} 8.97 
Machinery and metals.............- 1,937,791,794| 35.38] 1,936,864,356| 35.54 
Mining (excluding iron) ...........- 1,762,273,056| 30.27] 1,783,564,759| 30.65 
Ri a ge EN lela ST er Rap 5,460,887,971| 28.74] 5,374,496,522] 28.29 
Paper and publishing..............- 6,666, 22.45 361,289,175} 22.09 
m onnctstnnenened 2,464,128,882] 38.84] 2,350,294,489) 37.04 
Railways and equipments ..........- 4,779,405,005| 41.24] 4,692,029,889] 40.48 
Steel, iron and coke. ..............- 2,225,537,762| 52.14] 2,264,730,523} 53.08 
y RSET TT Sear eeS Oem er § 39,923,156] 22.44] 237,817,922] 22.24 
Gas and electric (operating) ........-. 2,286,840,814| 32.79] 2,221,135,0 31.85 
Gas and electric (holding) .......-.- 1,771,820,803] 18.23] 1,702,019,355} 17.52 
Communications (cable, tel. & radio).| 3,801,697,529]100.08} 3,770,963,2 99.37 
Miscellaneous utilities. ...........-.- 228,821,619) 27.48} 225,706,688] 27.18 
PFE Sie BOIPE 5 AE EIS 263,565,589) 13.12 286,809,021] 14.39 
Business and office equipment ......- 421,165,413] 38.27] . 422,136,117] 38.40 
Sr  eouwod 18,693,399} 8.92 19,060,174} 9.10 
Ship operating and building........- 47,078,938) 15.54 ,835,550] 14.80 
Miscellaneous businesses. ..........-. 124,454,354] 21.72 123,702,742] 21.49 
Leather and boots...............-- 241,678,997) 38.40) 245,498,445] 39.01 
pa pili, SIR ra RE Sin WR GIO 1,789,736,830] 67.49] 1,755,320,145| 66.20 
bE BETTE i 7 Oe ce , 168,154} 31.62 212,034] 31.67 
U. 8. companies operating abroad... 728,455,183] 23.55 816,245,134) 25.76 
Foreign companies (incl. Can. & Cuba)| 1,133,474,378] 29.65} 1,106,995,413] 28.96 
All listed stocks...........------ 50,912,398,3221 38.00149,998,732,5571 37.35 





We give below a two-year compilation of the total market 
value and the average price of stocks listed on the Exchange: 



































Market Average Market Average 
Value Price Value Price 

1934— 1935— 
py Ee $34,439,993,735 | $26.60 ||Aug. 1..... $38,913,092,273 | $29.76 
Aug. 1.....| 30,752.107.676 | 23.76 ||Sept.1__....| 39,800,738,378 | 30.44 
Sept. 1____- 32,618.130.662 | 24.90 ||Oct. 1.....| 40,479,304, 30.97 
eae 42,319,514,504 | 24.61 ||Nov. 1..... 43,002,018,069 | 32.90 
Nov. 1._..- 31,613,348.531 | 24.22 oe Ay 44,950,590,351 | 34.34 

ae Mpa 33,888,023,435 | 25.97 1936— 

1935— Jan, 1.....| 46,945,581,555 | 35.62 
fe Fo Ss 35 933,882,614 25.99 ||\Feb. 1..... 50,164,547,052 37.98 
Pete Bos. 32,991,035.003 | 25.29 ||Mar. 1....- 51,201,637,902 | 38.61 
er 32.180,041.075 | 24.70 ||Apr. 1..... 51,667 ,867,515 | 38. 
ge speaias 30,936.100,491 | 23.73 ||May 1.--.- 47,774,402,524 | 35.74 
May 1..... 33,548.348.437 | 25.77 ||June 1__--- 49,998,732.557 | 37.35 
June 1._..- 34,548,762.904 | 26.50 |iJuly 1___-- 50,912,398,322 | 38.00 
pee Bo 36,227,609,618 | 27.78 are 
Market Value of Bonds Listed on New York Stock 


Exchange on July 1, 1936 
The New York Stock Exchange on July 7 issued the 
following announcement showing the total market value of 
listed bonds on the Exchange on July 1: 
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As of Juy 1, 1936, there were 1,415 bond issues aggregating $44,163,- 
734,954 par value listed on the New York Stock Exchange, with a total 
market value of $41,618,750,056. 

This compares with 1,413 bond issues ting $42 ,255,- 
103,407 par value listed on the Exchange June 1 with a total 
market value of $39,648,252,468. 

In the following table, listed bonds are classified by 
governmental and industrial groups with the aggregate 
market value and average price for each: 





| July 1, 1936 



































June 1, 1936 
Market Aver. Market Aver. 
Value Price Value Price 

$ $ $ $ 
United States Government.........- 23,219,763,221/105.82|21,578,485,326| 106.29 
Government. .............- 2,260,425,892| 67.17| 2,240,612,452| 67.10 
Autos and accessories.___...........- 8,720,856 | 89. 8,966,647| 92.01 
TT tienes dehicenteisinn necesita elaniin 78,065,896) 106.34 78,299,714| 106.66 
i i aii iB Bi. oa 98,684,526) 104.81 50,497/ 103.82 

PEERLESS Saris Cae 46,718,039) 99.73 472,75,475) 100. 
Electrical equipment manufacturing - - 32,450,280] 122.40 31,751,475|119.77 
A IC RRR: 3 259,379,911|102.46| 298,964,958) 102.59 
Rubber and tires..................- 150,986,4831105.97| 150,197,374|105.42 
GS REE Ra eee) A 73,360,191) 92.31 ,820,355| 90.40 
I I 8 a 14,383,602! 37.51 15,710,654) 40.40 
achinery and metals_._........--- 32,282,079] 82. 424. | 60.52 
Mining (excluding iron) ...........-.- 151,367,992| 69.72) 153,423,734) 70.61 
RRP Sa Reap tera 305,292,764| 94.87) 303,803,331) 94.41 
Paper and publishing..............- 70,198,507| 92.35 69,132,551| 90.95 
Retail merchandising.__...........- 13,050,642! 84.09 13,075,751| 84.26 
Railway and equipment. -..........- 8,786,421,370| 81.08| 8,618,611,617| 80.59 
Steel, iron and coke...............- 591,223,711] 99.73| 501,338,642) 99.68 
Ad iimintnthihaitihd ato mankind int 8,937,326| 61.62 8,985,633] 61.96 
Gas and electric (operating) ._.......- 2,159,287 ,611/105.09| 2,075,035,826/ 105.21 
Gas and electric (holding)..........- 190,313,424] 96.17| 193,383,251) 96.29 
Communication (cable, tel. & radio)..| 1,102,233,454/108.50| 1,112,078,179|108.55 

Miscellaneous utilities. ............- 433,851,168] 78.53| 434,465,338) 78. 
Business and office equipment... .-- 21,650,000) 108.25 21,650,000) 108.25 
Shipping services. ................- 21,653,063| 64.43 22,552,780| 67.10 

Shipbuilding and operating........-.- 16,854,545) 71.77 16,757,685) 71. 
Leather and boots................-- 4,827 ,878|104.75 4,829,800| 104.79 
WEES. & cnsmdacuchnbcabtukinewe 45,316,724|125.97 45,410,983) 126.23 
U. 8. com panies operating abroad _._.- 257 ,757,294| 71.04 252,715,952) 69.65 
Foreign companies (incl. Cuba & Can.)| 1,157,342,607| 69.27| 1,141,529,126) 68.81 
Miscellaneous businesses. ..........- 5,940,000/ 108.00 5,912,500] 107.50 
All listed bonds____...__._.------ 41,618,750.056| 94.24/39,648,252,468| 93.8. 





The following table, compiled by us, gives a two-year 
comparison of the total market value and the total average 
price of bonds listed qn the Exchange: 


























ber & Market Average Market Average 
Value Price Value Price 

1934— $ $ 1935— $ $ 
OG t.deed 39, 547,117,863 90. OMe: Tinsco 39 457 ,462,834 91.71 
Sy Mie haa 39,473,326,184 89.79) |Sept. 1....- 39,061,593,570 90.54 
Sepe. 1..... 39,453,963,492 88.99 |}Oct. 1..... 38,374,693,665 89.93 
es Reodies 38,751,279,426 88.27 || Nov. 1....-. 38,170,537 ,291 90.24 
eer 39,405,708,220 89.39 ||Dec. 1..... 38,464,704,863 91.08 

Riouew 39,665,455,602 89 85 
1936— 

1935— ais’, Deimewe 39,398,759,628 91.85 
Sh. Benons 40 659,643,442 90.73 ||Feb. 1..... 40,347 ,862,478 93.59 
Dees Bscias 41,064,263,510 91.30 ||/Mar. 1....-. 40 624,571,422 94.44 
BEGRs Bocdéan 41,111,937,232 91.29 |jApr. 1..... 41,807,142,328 94.47 
[5p 40,360 ,681,526 89.49 |;May 1... 41,524,856,027 93.90 
5 40,147,199,897 90.69 ||June 1l....-. 39,648,252,468 93.83 
June 1..... 39,617 ,835,876 90.62 ||July 1..... 41,618,750,056 94.24 
/ ORs 39,864,332,759 91.62 








New York Stock Exchange Requests Members to Submit 
Data on Bond Sales—Seeks to Determine Effect of 
“‘Nine-Bond’’ Rule on Trading 


Members of the New York Stock Exchange were requested 
on July 8 by Robert L. Fisher, Secretary, to submit to the 
Committee on Bonds certain information on all commission 
orders in listed bonds executed on July 7. The members 
were given until July 17 to furnish the data to the Committee 
showing the quantity, name of bond, price, and the _ 

e 
information is being py on by the Exchange in an effort to 
determine the effect on bond trading of the so-called “‘nine- 
bond’”’ rule, which empowered the Committee on Bonds to 
require any orders for nine bonds or less given a member firm 
be submitted to the floor of the Exchange first, where it is 
executed, except if the order may be executed at a better 
price elsewhere. The rule, which applies to all bonds 
excepting United States Government and municipal securi- 
ties and short-term bonds and notes, was referred to in our 
issues of May 23, page 3432, and April 11, page 2418. 

The following is from the letter addressed to members on 
July 8 by Mr. Fisher: 

The report should include all listed bonds bought or sold 
on commission orders, regardless of whether executed on the Exchange 
or elsewhere. The execution of each order should be listed separately; 
that is to say, if two or more lost of the same bonds were bought or sold on 
different orders at the same price, each lot should be listed as a separate 
item and should not be combined with the others. Purchases and sales 
should be tabulated separately. ‘‘Crosses’’ should be indicated by an 
asterisk (*) or other distinguishing mark. The names of the customers 
involved, brokers, &c., should not be included. 

Members or firms who made no reportable transactions on the day re- 
ferred to should so advise the committee. 


- — 
—_ 





SEC Amends Form for Registration Statements Under 
Securities Act of 1933—In Financial Statements 
Incident to Change in Stock Ownership—Profit 
and Loss Statements Are Not Required Under 
Certain Conditions 

Amendment of Form A-1 covering registration statements 
to be used under the Securities Act of 1933 was announced 
on July 8 by the Securities and Exchange Commission. The 
changes have to do with ‘‘financial statements in the event 
of change in stock ownership’’ and under certain stipulated 
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conditions, the issuer is not required to furnish profit and loss 
statements relating to any period prior to the date of the 
transfer of its capital stock. Regarding the amended form 
the Commission says: 


Amendment to Form A-1 


The Securities and Exchange Commission, finding that any information 
or documents specified in Schedule A of the Securities Act of 1933, as 
amended, which are not required to be set forth in Form A-1, as hereby 
amended, are inapplicable to the class of securities to which such form is 
appropriate, and that disclosure fully adequate for the protection of 
investors is otherwise required to be included in the registration statement, 
and that such information and documents are as required by Form A-l, 
as hereby amended, but which are not specified in Schedule A, are necessary 
and appropriate in the public interest and for the protection of investors, 
acting pursuant to authority conferred upon it by the Securities Act of 
1933, as amended, particularly Section 7 and 19 (a) thereof, hereby amends 
Form A-1 as follows: 

There is added to Form A 1, preceding the caption, ‘‘Instruction Pertain- 
ing to Balance Sheet of Issuer,’’ the following new matter: 


Financial Statements in the Event of Change in Stock Ownership, Property 
and Business 


An issuer filing on this form need not furnish profit and loss statements 
or supporting schedules thereof relating to any period prior to the date of 
transfer of all of its capital stock (herein termed the ‘‘date of transfer’’) 


provided all the following conditions exist: 

(a) By such transfer, ownership of all of the outstanding capital shares 
of the issuer was acquired in a single transaction or in a group of related 
transactions by one or more persons none of whom, prior to such acquisi- 
tion, owned capital shares of the issuer. 

b) A new management was installed by the transferees. 

c) Prior to the date of transfer the issuer, in the Pave ~n of partial 
liquidation, has disposed of at least 75% of its assets, determined on the 
basis of book values. 

(d) The business of the issuer has been so changed that its profit and 
loss statements for any od prior to the date of transfer would not be 
comparable to profit and loss statements for the business presently con- 
ducted or to be conducted by it. 

(e) Such issuer shall in the registration statement set forth: 

(1) That such transfer of ownership of all of its capital shares has 
taken place, and the date thereof; 

(2) That a new management has been installed by the transferees; 

(3) The book value of its assets disposed of in process of partial 
liquidation. ‘ 

The foregoing amendment shall become effective immediately upon 


publication. 





SEC Clarifies Ruling on Prospectus Form—Detailed 
Data Contained in Registration Statement May 
Be Omitted 

The Securities and Exchange Commission on July 2 made 
public an opinion by Harold H. Neff, Director of the 
Division of Forms and Regulations, concerning the effect 
of the SEC rule permitting the condensation and summary 
of information in the registration statement for new securi- 
ties when it is to be contained in the prospectus distributed 
in connection with the sale of the securities. The opinion 
apparently permits general statements in the prospectus 
when the registration statement contains more detailed in- 
formation. 'The Commission made public the text of the 
opinion as follows: 

The rules as to the prospectus for Form A-2 provide as follows: 

“The information set forth in the prospectus, except as to financial statements 
required to be furnished, may be expressed in condensed or summarized form.” 

The question has been raised as to what is the effect of this permission 
to condense or summarize. 

There must be first borne in mind the fact that the registration state- 
ment is a public document, open to inspection by any person, and that 
copies can be obtained by any interested person at little expense and small 
effort. The prospectus, on the other hand, is designed for general distribu- 
tion. Plainly, the prospectus is intended to be a shorter and briefer docu- 
ment than the registration statement. This is further shown by the fact 
that, under authority granted by the Act, whole items may be omitted 
from the prospectus. The prospectus is meant to be an epitome or sum- 
mary, and, obviously, cannot be as discursive as the longer registration 
statement. The rule clearly indicates that the prospectus is not to contain 
the same degree of particularity as the registration statement. 

It is patent, therefore, that condensation or summarization involves 
omission; for it is not to be assumed that surplusage is contained in the 
registration statement itself. Indeed, in most places in the registration 
statement answers are required to be stated briefly. A summarization or 
condensation of matter which has already been stated briefly must, of 
necessity, involve a greater brevity and an increased terseness, which can 
be attained only by a reduction in word content. To repeat, this reduction 
can be achieved only by the omission of material. 

As an example of the proper method of condensing information for use 
in the prospectus there may be cited the case where facts stated in the 
registration statement are reducible to a more general statement. In such 
case all that is required in the prospectus is such general statement. 
In other words, a series of related facts may be set forth in the prospectus 
in terms of their net result. An instance of this principle may be given. 
Item 45 in Form A-2 calls for revaluations of property since 1922. In the 
registration statement the actual revaluations should be set forth. In the 
prospectus, however, it is not only permissible, but desirable, if such can 
be done in the specific case, to set forth the net result of the revaluations 
which were made. If, for example, there have been numerous write-ups 
and write-downs with a final return to original cost, it would suffice to 
state in the prospectus that numerous revaluations had been made with 
the net result of finally returning the property to original cost. If a 
particular person should desire to obtain more precise information, that 
is, the times, nature and amounts of the respective revaluations, he should 
consult the registration statement. 


_— — 
a 


SEC Amends Rules Governing Form A-2 to Cover Cor- 
porations with Balance Sheets for Three-Year 
Period—Rule Applies to Merged Subsidiaries 


The Securities and Exchange Commission announced on 
July 6 that it had amended its rules governing Form A-2 
for the registration of securities, under the Securities Act 
of 1933, by corporations with balance sheets for a three-year 
period. Form A-2 may now be used in cases where the 
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issuer was a wholly-owned subsidiary of.a corporation 
which, either alone or with one or more of its wholly-owned 
subsidiaries, was merged into the issuer. In such cases the 
issuer must have acquired all the assets and assumed all 
the liabilities of the corporations merged into it. Consoli- 
dated financial statements of the constituent corporations 
will be considered financial statements of the issuer. Under 
the new rule the form may be used by a registrant if all 
the following conditions exist: 

(a) The registrant was a wholly-owned subsidiary of a corporation 
which, either alone or with one or more of its other wholly-owned sub- 
sidiarieés, was merged into the registrant; 

(b) The registrant acquired all the assets and assumed all the liabilities 
of the corporations merged into it; and 

(c) The parent corporation could have used Form A-2 had the merger 
not taken place. In determining whether such parent corporation could 
have used Form A-2, the record of the registrant subsequent to the 
merger, in regard to income or annual reporting to security holders, shall 
be considered a continuation of the record of such parent corporation. 


From the Commission’s announcement of July 6 we also 


quote as follows: 

Whenever Form A-2 is used by virtue of this Special Rule, items in the 
form applying to the registrant shall for any period preceding the merger 
be deemed to apply to the parent corporation, unless the context clearly 
indicates the contrary. For any period preceding the merger, consolidated 
financial statements of the constituent corporations shall be considered 
to be financial statements of the registrant, and consolidated financial 
statements of the parent corporation and its subsidiaries (the subsidiaries 
to be included in such consolidated financial] statements, whether or not 
they were merged into the registrant) shall be considered to be consoli- 
dated financial statements of the registrant and its subsidiaries, for the 
purpose of meeting the requirements of Form A-2 as to financial state- 
ments. 

If the merger took place within two years from the date of filing, 
there shall be included in any registration statement filed pursuant to this 
Special Rule (i) a certified consolidated balance sheet of the constituent 
corporations immediately before the merger; and (ii) a certified balance 
sheet of the registrant immediately after he merger. These shal] be pre- 
pared in accordance with the instructions as to financial] statements in 
Form A-2, except that no schedules need be furnished, and shall be set 
forth in such form, preferably columnar, as to show in related manner 
the consolidated balance sheet, the changes effected in the merger, and 
the balance sheet of the registrant after giving effect to the changes. By 
footnote or otherwise a brief explanation of the changes shall be made. 

As used in this Special Rule, (i) the term “wholly-owned subsidiary” 
means a subsidiary substantially all the outstanding stock of which is held, 
directly or indirectly, by a single parent; and (ii) the term “constituent 
corporations” means the registrant and the corporations merged into it. 

This amendment shall become effective immediately upon publication. 


— 


Exemptions by SEC from Provisions of Public Utility 
Holding Company Act Governing Interlocking 
Directorships of Holding Companies and Financial 
Institutions — Commission Issues Rules Under 
Which Bank Officers May Serve as Officer of 
Utility Company 

In calling attention on July 2 to the fact that after Aug. 26 
the Public Utility Holding Company Act of 1935 makes it 
unlawful for a registered holding company or any of its 
subsidiaries to have as an officer or ector any person 
who serves in a similar capacity for a bank, trust company, 
investment banker or similar financial institution, the 

Securities and Exchange Commission announced rulings 

setting forth the limited circumstances under which these 

relationships will be lawful. It is pointed out by the 

Commission that Section 17-C of the Act authorizes the 

Commission to adopt rules permitting such interlocking 

relationships where the public interest or the interest of 

investors or consumers will not be adversely affected. The 

Commission is not authorized to grant exemptions by order 

in individual cases, but its ruling seeks to cover such prob- 

lems as appointments by courts, financial credit of com- 
panies apd personal interests of those who serve on the 
boards. ‘The SEC said that even in the general exemptions, 
financial institutions must not be represented by more 
than one-third of the board of directors of any utility com- 
pany. The following are the rules announced by the 

Commission under which interlocking relationship will be 

permitted: 

An exemption has been granted which will permit an officer or director 
of a bank to serve as an officer or director of a utility company for a period 
of three years if he has been expressly approved for that position by a 
federal court in the course of a reorganization of the utility company. 
Similarly, an officer or director of a utility company may contiaue to 
hold his position if he has been expressly authorized to do so by the Federal 
Power Commission under circumstances where the Federal Power Act 
would make him otherwise ineligible. 

In order to sustain the financial credit of registered holding companies 
and their subsidiaries, financial institutions are alloyed to have a limited 
representation in the management in certain cases of defaulted loans and 
similar situations where the bank has a direct interest in the company: 
for instance, where the institution holds securities representing 2% or more 
of the company’s assets as collateral for a defaulted debt. In these cases. 
however, the financial institution must have no conflicting obligations 
as a corporate trustee with respect to security issues of the company. 

Investment bankers are permitted to be officers and directors on con- 
dition that, while they hold such position and for six months thereafter, 
neither the company in question nor any of its associate companies shall 
enter into any financial transactions with their firms. 

Individuals whose personal interest in a company amounts to 10% or 
more of its voting securities may serve as officers or directors regardless 
of their financial connections, and a financial institution which holds a 
majority of the voting securities of a company may have representatives 
in the management. Of course, under the terms of the Act, tue Com- 
mission may declare any such person to be a holding company and any 
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such financial institution would either have to register as a holding company 
or obtain an exemption. 

Institutions which serve as trustees under trust indentures with respect 
to securities of a utility company and which do not have an interest in 
the company in their own right, or which hold in personal trusts securities 
amounting to 2% or more of the company’s total assets, are also permitted 
a limited representation in the management of the company. Exemptions 
are provided in behalf of officers or directors of savings banks and in- 
stitutions (other than National banks) which are organized under Federal 
laws. Banks whose lending capacity is limited to $200,000 are also ex- 
cluded, and companies which are essentially operating companies are 
Permitted to have as officers or directors loca] residents who are officers 
or directors of banks located in the same territory. 

The Commission's present Rule 3-D-5, which grants a general exemption 
from many provisions of the Act to non-public utility subsidiaries of 
registered holding companies, has been amended so as to provide exemp- 
tion for those companies from the provisions of Section 17-C. This 
exemption does not, however, include companies engaged in performing 
services or construction for, or selling goods to, associate public utility 
companies. 

A temporary rule, expiring Jan. 1, 1938, provides that persons who 
were directors of financial institutions on June 1, 1936, and who at that 
time were also utility officers or directors may continue to hold their 
positions under certain conditions, but only if a sworn statement on a 
prescribed form is filed with the Commission stating that they hold their 
utility positions independently and not for the purpose of representing 
the interests of any financial institution. 

The exemptions are limited by the provision that even persons qualifying 
under the rules may not, with certain exceptions, constitute more than 
one-third of the board of directors of any company, and in some instances 
it is further provided that the same person may not be both an executive 
officer of the financial institution and an officer of the utility. 

Annual statements must be filed with the Commission explaining, as to 
each officer or director coming within the scope of certain of these rules, 
the facts on the basis of which it is claimed that his position is exempt 
from the general prohibition contained in Section 17-C. Furthermore, 
the Commission has indicated that not later than Jan. 1, 1938, the rules 
will be subje.t to reconsideration with a view to the possibility of limiting 
their duration. 


— 
— 


Brokers and Underwriters Permitted Under Certain 
Limitations to Acquire Securities of Holding Com- 
panies Without Filing Applications with SEC 
Under Amendment to Rule Affecting Public 
Utility Holding Company Act 

On July 7 the Securities and Exchange Commission made 
public an amendment of its Rule 9A2-2 granting exemptions 
from Section 9 (a) (2) of the Public Utility Holding Company 

Act of 1935 to brokers and dealers in connection with ac- 

ulsitions of securities of public utility and holding companies 
that they may acquire in the ordinary course of business. 

The Commission’s announcement pointed out that Section 

9 (a) (2) requires approval by the Commission of acquisitions 

of such public utility securities by persons who, either 

before or upon completion of the transaction, own 5% or 
more of the ae 5 securities of the company whose securities 
are acquired, and who also own 5% or more of the voting 
securities of any other public utility or holding company. 

Regarding its amended rule the Commission said: 

The amended rule permits brokers, dealers or undery riters to acquire 
such securities in the ordinary course of their business without filing appli- 
cations with the Commission. Limitations are imposed, ho ever, in cases 
where the dealer, broker or underv riter, together vith its associates, o ns 
10% or more of the stock of the public utiliity or holding company wv hose 
securities are to be acquired. Under such circumstances, the rule does not 
permit acquisitions as an underwriter of further securities of such company 
or of any of its subsidiary companies except in cases where the under writing 
has been effected pursuant to competitive bidding. Also, acquisitions of 
further voting securities of the company as a dealer, as distinct from a 
broker, are not exempted. 

In cases not covered by the rule, brokers, dealers and undervriters must 
file applications with the Commission for approval of any acquisitions 
coming within Section 9 (a) (2). 





_ — 
Se 





Secretary Morgenthau Names Five Members of the 
Board of Review Established Under Kevenue Act 
of 1936 to Pass on Claims For Refunding of Pro- 
cessing Taxes 


Secretary Morgenthau announced on June 29 the desig- 
nation of five members of the Board of Review established 
py Title VII, Section 906 (b) of the Kevenue Act of 1936. 

he duty of the Board is to review decisions by the Com- 
missioner of Internal Revenue allowing or disallowing claims 
for refunds of processing taxes under the terms of the Act, 
said Secretary Morgenthau’s announcement, from which we 
also quote: 


The Board will function in the field of processing tax refunds in very much 
the same manner as the Board oi Tax Appeals functions in connection with 
deficiency assessments of taxes. A claimant who is dissatisfied with the 
allowance or disallowance of a claim for processing tax refund by the Com- 
missioner of Internal Revenue is permitted at any .ime within three months 
to file a petition with the Board requesting a hearing. If the claimant 
remains dissatisfied after a case has been decided by the Board of Review, 
he can then file a petition for further review before the United States 
Circuit Court of Appeas. 

The Act provides that the members of the Board shall be officers or em- 
ployees of the Treasury Department. The five members appointed today 
are all lawyers in the Department. They are: 

L. 8. Cannon, who is now a Genera! Assistant in the office of the As- 
sistant General Counsel for the Bureau of Internal Revenue. Mr. Cannon 
is to be Chairman of the Board. 

William K. Laws, who is now Chief of the Legal Section of the Procure- 
ment Division. Mr. Laws is to be Vice-Chairman of the Bozrd. 

Percy 8. Crewe, who is now a member of the Assistant General Counsel's 
Committee in the office of the Assistant General (ounsel for the Bureau 
of Internal Revenue. 

H. Stewart McDonald Jr., who is now an attorney in the office of the 
General Counsel. 

John W. Edwards, who is now a special attorney in the office of the 
Assistant General Counsel for the Bureau of Internal Revenue. 
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No Banks in New Jersey Now Operating Under Altman 


Act Enacted Prior to Bank Holiday and Which Had 
Restricted Payment of Old Deposits 


The Newark “News” in Trenton Associated Press advices, 
report the announcement on July 8 by Carl K. Withers, 
State Banking Commissioner, that with the scheduled re- 
opening that date of the People’s Bank of Hawthorne, New 
Jersey will be without any banks or trust companies operating 
under the Altman Act. 

‘lhe advices added: 

The Altman Act, enacted prior to 1933 banking holiday, restricted pay- 
ment of old deposits, but permitted institutions to accept new deposits 
subject to immediate withdrawal. 

Release of all State institutions from the restriction, Mr. Withers said, 
was one of the major objectives of his first year in office. He said during 
the current year he hopes for final liquidation of at least 8 of the 13 institu- 
tions still in the hands of the department. 

The Ha.thorne bank reopened under an approved plan of rehabilita- 
tion and as a member of the Federal Deposit Insurance Corporation. 

——_ <e___— 


Schroder Rockefeller & Co., Inc., Formed by Avery 
kKockefeiler and J. Henry Schroder & Co., of Lon- 
don—New Investment Banking Firm to Open in 
New York About July 20 


The formation of Schroder Rockefeller & Co., Inc., with 
offices in New York City at 48 Wall St., to carry on an 
investment banking business, was announced on July 8 by 
Gerald F. Beal, President of the J. Henry Schroder Banking 
Corp., New York. Two of the principal stockholders of the 
new company, which is expected to open for business on or 
about Ju.y 20, are J. Henry Schroder & Co. of London and 
Avery Rocketeller of New York. In announcing the forma- 
tion of Schroder Rocketeller & Co., Inc., Mr. Bea: said that 
the firm, which is being formed under the laws of the State 
of New York, will act as underwriter of capital issues and do 
@ general secur.ties business. Carlton P. Fuller, who has for 
a@ numver of years been Vice-President of J. Henry Schroder 
Banking Corp., will be President of the new company; and 
Avery Rockefeller and Gerald E. Donovan will be Vice- 
Presidents. All three have severed their connections with 
J. Henry Schroder Banking Corp. The members of the 
board of directors, besides Mr. Rockefeller, will consist of 
John L. Simpson, Executive Vice-President and director of 
J. Henry Schroder Banking Corp.; Frederick B. Adams, 
Chairman of the Board of Air Reduction Co., Inc., and 
Carlton P. Fuller and Gerald E. Donovan of the new securi- 
ties corporat.on, both of whom were officers of J. Henry 
Schroder Banking Corp. and active in the securities and 
investment business of that organization during the period 
when it functioned as a house of issue. 

The following is from an announcement issued incident to 
the formation of the new firm: 

J. Henry Schroder & Co. is a London firm of merchant and investment 
bankers established in 1804. Its operations have always been closely con- 
nected with North and South America as well as with the Continent of 
Europe, and shortly after the war the firm was instrumental in the estab- 
lishment of J. Henry Schroder Banking Corp., New York. The latter 
company, like the London firm, was formed to engage in the creation of 
bankers’ acceptances and other branches of commercial banking as well as 
the originating and undef .riting business. Upcn the passage of the Bank- 
ing Act of 1933, J. Henry Schroder Banking Corp. elected to confine its 
activities to the commercial banking field. It is understood that the Schroder 
interests in New York and London have contributed a substantial portion 
of the capital of the new company. 

Avery Kockefeller, who is the other principal founder of Schroder Rocke- 
feller & Co., Inc., is the son of the late Percy A. Rockefeller and a grandson 
of William Rockefeller, younger brother of John D. Rockefeller, Sr. After 
leaving college, Mr. Rockefeller spent several years with industrial com- 
panies and in 1928 became associated with J. Henry Schroder Banking Corp. 
He has had an extensive banking experience in Europe as well as in New 
York. 

J. Henry Schroder Banking Corp. in its former capacity as an issuing 
house \.as larsely inierested in foreign government and corporate financing. 
Schroder Rockefeller & Co., Inc., in addition to its interest in the foreign 
field, . ill develop an originating and underwriting business with important 
domestic utility and industrial enterprises. 


- — 
—_> 





Pennsylvania Laws Bar Investment of Trust Funds in 
Farm Loan Bonds of Joint Stock or Federal Land 
Banks According to State Attorney General 


Attorney General Margiotti of Pennsylvania ruled on 
June 30 that State laws prohibit investment of trust funds 
in farm loan bonds of Joint Stock Land Banks or Federal 
Land Banks. This was made known in Associated Press 
advices from Harrisburg June 30, published in the Phila- 
delphia ‘“‘Inquirer’’, which likewise said: 

The opinion was requested by Dr. Luther A. Harr, Secretary of Banking, 
who asked whether an amendment to the State Constitution, approved 
November 7, 1933, validated an act of April 5, 1917, which previously had 
been ruled unconstitutional. 

The Constitutional amendment was designed to permit the Legislature 
to designate legal investments for trust funds. 


—_ 





Minor Changes in Form of Periodic Reports of New 

York State Banks and Trust Companies Provided 

For in Amendment to State Banking Law—Design- 

ed to Conform to Federal Reserve Requirements 

for Member Banks—New Form Not Available for 
June 30 Call for Condition 

With the issuance on July 3 of the call for reports of 

condition of New York State banks and trust companies 

as of June 30, the New York State Banking Department 
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announced that in accordance with a recommendation made 
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by the Banking Department, the Legislature at its last 
session amended the banking law to authorize the Banking 
Board to prescribe the form of periodic reports to be made 
by banks and trust companies. The Banking Department’s 
announcement added: 

The primary purpose of this amendment was to make possible the 
adoption of certain minor changes in the form of the State report, so that 
such report would conform to that prescribed by the Board of Governors 
of the Federal Reserve System for member banks. ‘The matter is one of 
considerable importance since a single publication by each member bank 
can be made to satisfy both State and Federal requirements once the two 
reports have been conformed. Since the adoption of the amendmerft 
referred to, the Banking Board has been in contact with representatives of 
the Board of Governors for the purpose of arranging to eliminate the few 
differences which exist in the form of the tworeports. The Banking Board 
had hoped that such changes as are to be made in the State report could 
be made prior to the issuance of the call which was sent out today. It is 
understood, however, that efforts are also being made to conform the 
reports used by the different Federal agencies. The Banking Board 
therefore believes it advisable to await the outcome of these efforts before 
making any changes in the State report. The Board is confident, however, 
that in the near future circumstances will be such that the changes con- 
templated in the State reports may properly be made. 


A 


Tenders of $179,143,000 Received to Offering of 
$60,000,000 of 273-Day Treasury Bills Dated July 8— 
$50,000,000 Accepted at Average Rate of 0.067%— 
Secretary Morgenthau Reports $2,353,516,000 of 
Bills Outstanding June 30 


Henry Morgenthau Jr., Secretary of the Treasury, an- 
nounced on July 6 that a total of $179,143,000 had been 
received at the Federal Reserve banks and the branches 
thereof up to 2 p. m., Eastern Standard Time, that day, to 
the offering of $50,000,000, or thereabouts, of 273-day Treas- 
ury bills, dated July 8, 1986, maturing April 7, 1937. Refer- 
ence to the offering was made in our issue of July 4, page 33. 
Of the tenders received, Secretary Morgenthau said, $50,- 
000,000 were accepted. 

In his report on the financial operations of the Treasury 
during the fiscal year ended June 30, 1936, which is referred 
to at length elsewhere in this issue of the “Chronicle,” Sec- 
retary Morgenthau said that the amount of Treasury bills 
outstanding on June 30 was $2,353,516,000 as compared with 
$2,052,898,000 on June 30, 1985, an increase of $300,618,000. 
The following regarding the bids accepted to the offering 
of bills, dated July 8, is from the Secretary’s announcement 
of July 6: 

The accepted bids ranged in price from 99.955, equivalent to a rate of 
about 0.059% per annum, to 99.939, equivalent to a rate of about 0.080% 
per annum, on a bank discount basis. The average price of Treasury 
bills to be issued is 99.949, and the average rate is about 0.067% per 
annum on a bank discount basis. 


With regard to the average rate of 0.067%, the New York 
“Sun” of July 7 had the following to say: 

Only twice before have nine-months’ Treasury bills commanded a lower 
rate than the average of this week’s issue. The abrupt decline from 0.191% 
to 0.067% within a week is traced to Chicago, where the banks found these 
bills, due on April 7, 1937, a convenient medium for avoiding a capital 
levy tax imposed on cash balances existing on April 1. Possibly the next 
few weekly issues of bills will also take new low rates. Chicago banks 
might take these bills without any income and still profit on the pros- 
pective tax savings. 


- 
—_- 





New Offering of 273-Day Treasury Bills to Amount of 
$50,000,000 or Thereabouts—To Be Dated July 165, 
1936 

Tenders to a new offering of $50,000,000 or thereabouts, 
of 273-day Treasury Bills were invited on July 9 by Acting 
Secretary of the Treasury Taylor. The tenders will be 
received at the Federal Reserve banks, or the branches 
thereof, up to 2 p. m., Eastern Standard Time, Monday, 
July 13, but will not be received at the Treasury Department, 
Washington. The Treasury bills, which will be sold on a 
discount basis to the highest bidders, will be dated July 15, 
1936, and will mature on April 14, 1937. On the maturity 
date the face amount of the bills will be payable without 
interest. There is a maturity of similar securities on July 15 
jn amount of $50,111,000. 

In his announcement of July 9 Acting Secretary Taylor 
said: 

They (the bills) will be issued in bearer form only, and in amounts or 
denominations of $1,000, $10,000, $100,000, $500,000, and $1,000,000 
(maturity value). 

No tender for an amount less than $1,000 will be considered. Each tender 
must be in multiples of $1,000. The price offered must be expressed on the 
basis of 100, with not more than three decimal places, e. g. 99.125. Frac- 
tions must not be used. 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in invest- 
ment securities. Tenders from others must be accompanied by a deposit 
of 10% of the face amount of Treasury bills applied for, unless the tenders 
are accompanied by an express guaranty of payment by an incorporated 
bank or trust company. 

Immediately after the closing hour for receipt of tenders on July 13, 
1936, all tenders received at the Federal Reserve banks or branches thereof 
up to the closing bour will be opened and public announcement of the ac- 
ceptable prices will follow as soon as possible thereafter, probably on the 
following morning. The Secretary of the Treasury expressly reserves the 
right to reject any or all tenders or parts of tenders, and to allot less than 
the amount applied for, and his action in any such respect shall be final. 
Those submitting tenders will be advised of the acceptance or rejection 
thereof. Payment at the price offered for Treasury bills allotted must be 
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made at the Federal Reserve banks in cash or other immediately available 
funds on July 15, 1936. ~ 4 

The Treasury bills will be exempt, as to principal and interest, and any 
gain from the sale or other disposition thereof will also be exempt, from all 
taxation, except estate and inheritance taxes. (Attention is invited to 
Treasury Decision 4550, ruling that Treasury bills are not exempt from the 
gift tax.) No loss from the sale or other disposition of the Treasury bills 
shall be allowed as a deduction, or otherwise recognized, for the purposes 
of any tax now or hereafter imposed by the United States or any of its 


Possessions. 
Treasury Department Circular No. 418, as amended, and this notice 
prescribe the terms of the Treasury bills and govern the conditions of their 


issue. 
——__<———_—___— 


$188,944 of Hoarded Gold Received During Week 
Ended July 1—$8,194 Coin and $180,750 Certificates 


Receipts during the week ended July 1 of gold coin and 
certificates by the Federal Reserve banks and the Treasurer’s 
office under the order of Dec. 28, 1933, requiring all gold to 
be returned to the Treasury, were in amount of $188,944.38, 
the Treasury announced on July 6. The amount of hoarded 
gold returned since the order was issued, and up to July 1, 
totaled $143,541,542.84. The Treasury revealed that $8,- 
194.38 was gold coin, and $180,750 gold certificates. The 
data made available by the Treasury on July 6 are as follows: 


GOLD RECEIVED BY FEDERAL RESERVE BANKS AND THE 
TREASURER’S OFFICE 














Lisl (Under Secretary’s Order of Dec. 28, 1933) 
em 
Gold Coin Gold Certificates 

Received by Federal Reserve banks: we 
Week ended July 1_.............-.-..- $8,194.38 $175,550.00 
Received previously ..............-.-..-- 31,615,372.46 108 ,999,650.00 
SUG CO OEE Bacdidcacdisivecddobscoe $31,623,566 .84 $109,175,200.00 

Received by Treasurer's office: ta 
EE CE? Dic cnecotmeneeeesonsal . .. .sneeniinue $5,200.00 * 
Received previously ............-...---- $268 ,256 .00 2,469,320 .00 
i, ) ). _ =o. $268 ,256.00 $2,474,520.00 











Note—Gold bars deposited with the New York Assay Office in the amount of 
$200,572.69 previously reported. 
Previous reference to the receipts of hoarded gold was 
made in our issue of July 4, page 34. 
a 


Gold Receipts by Mints and Assay Offices During 
Week Ended July 3—Imports Totaled $7,076,670 


The various mints and assay offices received during the 
week ended July 3 a total of $9,937,605.07 of gold, it was 
announced by the Treasury on July 6. Of this amount, 
the Treasury made known, $7,076,669.59 was imports, 
$634,076.16 and $2,226,859.32 new domestic. The gold 
was received as follows during the week ended July 3 by 
the various mints and assay offices: 


RECEIPTS OF GOLD BY THE MINTS AND ASSAY OFFICES 




















| Imports Secondary |vew Domestic 

NS RSS Bilt el: $13,172.63|$261,995.1 $2,068.08 
NN es an cel ei 5,877,800.00| 301.400. 82'000.00 
eS RRR IN RE % Bi 1,154,026.56| 23,285.39] 1,184,209.19 
Str eee ee 31,337.51} 13,.962.56| 643,011.39 
Ber SE. coh ectochabancemannnieen 332.89; 23,468.64 414.33 
Ie Gllehe dodvibbudoldeliidie doa «© eset e 9'964.47| 315,156.33 

Total for week ended July 3, 1936__-.'$7,076,669.59'$634,076.16'$2,226,859.32 





- 
<_ 





Receipts of Newly-Mined Silver by Mints and Assay 
Offices from Treasury Purchases Totaled 927,289.78 
Fine Ounces During Week Ended July 3 


According to a tabulation issued by the Treasury on 
July 6,, a total of 927,289.78 fine ounces of silver was 
turned over by the Treasury Department to the various 
mints and assay offices during the week ended July 3. The 
silver was from purchases made by the Treasury in accord- 
ance with the President’s proclamation of Dec. 21, 1933, 
which authorized the Department to absorb at least 24,- 
421,410 fine ounces of newly mined silver annually. Total 
receipts since the issuance of the proclamation, which was 
referred to in the ‘‘Chronicle’’ of Dec. 31, 1933, page 4441, 
were in amount of 89,868,493.92 fine ounces. The tabula- 
tion issued by the Treasury follows: 

RECEIPTS OF SILVER BY THE MINTS AND ASSAY OFFICES 


(Under Executive Proclamation of Dec. 21, 1933, as Amended) 
Week Ended July 3, 1936— 


PRL. ccucddcceucdeddedbodshebetbansbotsie 843,255.96 fine ounces 
SS TP i i a in an i i neal Cini tale 68,594.41 fine ounces 
I ete a ia a ae OLR a ee oe Oe 15,439.41 fine ounces 





Total for week ended July 3, 1936........-....--.. 927,289.78 fine ounces 

Total receipts through July 3, 1936........-.......-- 89,868 ,493.92 fine ounces 

The receipts of newly-mined silver during the week ended 
July 3 were noted in these columns July 4, page 34. 


——_ 


Silver Transferred to United States Under Nationaliza- 
tion Order During Week Ended July 3 Amounted 
to 6,237.35 Fine Ounces 


The Treasury Department made known on July 6 that 
5,237.35 fine ounces of silver were transferred during the 
week ended July 3 to the United States under the Executive 
Order of Aug. 9, 1934, nationalizing the metal. Since the 
Order was issued, the Treasury revealed, 112,972,966.29 
fine ounces of the metal have been transferred to the United 
States Government. The Order of Aug. 9 was given in our 
issue of Aug. 11, 1934, page 858. The following tabulation 
was issued by the Treasury Department on July 6: 
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SILVER TRANSFERRED TO UNITED STATES 
(Under Executive Proclamation of Aug. 9, 1934) 
Week Ended July 3, 1936— 





SER. «d ceecdbtineosecoseapocedocedeneds ewes 2,671.00 fine ounces 

BE MER ccovaetvadsmbens édbvocoencoksdanind Geo adoot 2,524.35 fine ounces 

LOO OE EE om 42.00 fine ounces 
i i a. tee dnnsatenieannene. .. aan 
Dy GE, . sé ckknckbodéces codeekenbetbbénonenees |. geabamee 
Bet... i cccnincdhbwhbtintves cbdithitiiiin cl ctttibeal*>..)+ Reem 

Total for week ended July 3, 1936. ................ 5,237.35 fine ounces 

Total receipts through July 3, 1936................-.- 112,972,966.29 fine ounceg 


In the “Chronicle” of July 4, page 34, reference was made 
to og Aid transferred during the previous week ended 
June 26. 


_ 
_— 


Secretary Morgenthau Presents Details of Financial 
Operations of Government for 1936 Fiscal Year— 
Total Expenditures at $8,880,000,000 Compare with 
$7,376,000,000 Previous Year—Receipts in 1936 at 
$4,116,000,000 Contrast with $3,800,000,000 in 1935 
—Increase During Year of $5,078,000,000 in Gross 
Public Debt Totaling on June 30 $33,779,000,000 

Enlarging upon his radio address of July 1, in which he 
reported on the government’s receipts and expenditures for 
the fiscal year ended June 30, 1936, Secretary of the Treas- 
ury Morgenthau issued an announcement on July 2 detailing 
the results of the government’s financial operations for the 
year. The radio speech of Mr. Morgenthau was given in 
these columns July 4, page 34, and a line or two of reference 
was made therein to the more extended presentation of the 
fiscal year-end figures. Total receipts, roughly, for the 
latest fiscal year are shown as $4,116,000,000 (the exact 
figures are $4,115,956,615) compared with $3,800,000,000 
($3,800,467,201) in 1935, while total expenditures in the 
latest year were $8,880,000,000 ($8,879,798,257), the year’s 
operations thus resulting in a deficit of $4,764,000,000 
($4,763,841,642) ; total expenditures in 1935 amounted to 
$7,376,000,000 ($7,375,825,165). Indicating that the ex- 
penditures for 1936 include $403,000,000 for statutory debt 
retirement, Secretary Morgenthau in his July 2 announce- 
ment states that “after deducting statutory debt retirement 
the net deficit was $4,361,000,000. During the year the gross 
debt rose from $28,701,000,000 to $33,779,000,000—the bonus 
payment accounting for $1,673,000,000 of the deficit of 
$5,078,000,000, while the decision upsetting the validity of 
the processing taxes under the Agricultural Adjustment 
Act resulted in an estimated loss in the government's rev- 
enues of $452,000,000. Secretary Morgenthau’s announce- 
ment of July 2 follows: | 

The net results of the financial operations of the government for the 
fiscal year 1936 are now available on the basis of figures appearing on 
the Daily Treasury Statement for June 30, 1936. Total receipts amounted 
to $4,116,000,000 and total expenditures were $8,880,000,000, resulting 
in a deficit of $4,764,000,000. The expenditures include $403,000,000 for 
statutory debt retirement. After deducting statutory debt retirement the 
net deficit was $4,361,000,000. This amount, plus the increase in the 
general fund balance amounting to $840,000,000 and less the excess of 
receipts by reason of transactions in trust accounts, increment on gold, &c., 
amounting to $123,000,000 (exclusive of debt retirement through the 
redemption of National bank notes), accounts for an increase in the 
gross public debt from $28,701,000,000 at the close of the fiscal year 
1935 to $33,779,000,000 at the close of the fiscal year 1936. 

The President, in his budget message to Congress in January, 1936, 
estimated that the net deficit for the fiscal year just closed would amount 
to approximately $2,682,000,000. However, since that time the Congress 
passed the Adjusted Compensation Payment Act providing for the immediate 
payment of adjusted service certificates at their maturity value, as a 
result of which the deficit for 1936 was increased by $1,673,000,000. The 
deficit was further increased because of the reduction in anticipated revenue 
from processing taxes as a result of the decision of the Supreme Court 
relating to the Agricultural Adjustment Act. The loss in estimated 
revenue amounted to approximately $452,000,000. Had it not been for 
those two items the net deficit for the year just closed would have 
amounted to approximately $2,236,000,000, or about $446,000,000 less 
than the amount estimated in the budget submitted to Congress in 
January, 1936. The net deficit for the fiscal year 1935 amounted to 
$3 ,002,000,000. 

Receipts 


Total receipts during the fiscal year 1936 were $4,116,000,000, or about 
$316,000,000 larger than receipts during the fiscal year 1985. Income 
taxes amounted to $1,426,000,000, an increase of $327,000,000; miscel- 
laneous internal revenue amounted to $2,010,000,000, an increase of $358,- 
000,000 ; customs receipts amounted to $387,000,000, an increase of $44,- 
000,000; miscellaneous receipte from sundry sources amounted to $216,- 
000,000, an increase of $36,000,000, and processing taxes on farm products 
amounted to only $77,000,000, a decrease of $444,000,000 below the 
amount for 1935. 

The following statement shows the actual receipts (in millions of dol- 
lars) from various sources for the fiscal years 1935 and 1936, and the 
estimate of receipts for the fiscal year 1936, as contained in the 1937 
budget : 
































Inc. (+) 
Actual Receipts Estimate or 
Jor Dec. (—) 
1936 | as Com- 
in the pared 
Inc. (+)| 1937 with 
1935 1936 |Dec.(—)| Budget 1936 
Actual 
Dueuten G0 oh cid be 20 5 $1,099} $1,426) +-$327) $1,434 —$x 
Miscellaneous internal revenue... .. 1,657 2,010 +353 1,912 98 
a i all 343 387 +44 353 34 
Processing taxes on farm products... 521 77 —-444 529 —A52 
NESE RIAL Ra eat 9 Te 180 216 +36 183 +33 
$3,800! $4,116' +$316! $4,411! —g295 
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Expenditures 

Total expenditures during the fiscal year 1936 were $8,880,000,000 (in- 
cluding $403,000,000 of statutory debt retirements) as compared with 
total expenditures amounting to $7,376,000,000 during the fiseal year 
1935. In addition to the $100,000,000 paid to the Adjusted Service Cer- 
tificate Fund, the expenditures for the fiscal year 1936 include $1,673,- 
000,000 of payments to the veterans under the Adjusted Compensation 
Payment Act of 1936. Deducting this latter amount from the total 
expenditures for the year leaves expenditures for all other accounts of 
$7,207,000,000. This compares with an estimated expenditure as contained 
in the 1937 budget of $7,645,000,000. 

The following statement shows by major classifications total expendi- 
tures (in millions of dollars) for the fiscal years 1935 and 1936, and the 
estimates of expenditures for the fiscal year 1936 as shown in the 1937 
budget : 





















































Inc. (+) 
Actual Expenditures Estimate or 
Sor Dec. (—) 
1936 | as Com- 
in the pared 
Inc. (+)| 1937 with 
1935 1936 |Dec. (—) 1936 
Actual 
General—Departmental.........-- $546 $765| +$219 $823 $58 
National defense... ............ 534 764 + 230 745 —19 
Veterans’ Administration... ..-.-.-. 556 576 +20 618 +42 
Adjusted Service Certif. Fund -- 50 1,773| +1,723 100; —1,673 
Agricultural Adjustment Admin - - 562 505 —57 528 +23 
Emergency Conservation Work -- 436 486 + 50 528 +42 
Debt charges—Interest.......-- 821 749 —72 . 742 —7 
ili gs gigi, itp et R 574 403 —171 552 +149 
PW al echbthdac sncdbaboauad 76 54 —-22 70 +16 
EE Gis, cin nncece $4,155) $6,075|/+$1,920| $4,706|—$1,369 
Recovery and relief—Relief_ -_-_..---. $1,906 $499 |—$1,407 $429| -—8$70 
Public works (incl. Works Progress 
Administration) ............-.- 1,020 2,092; +1,072 2,245 +153 
Reconstruction Finance Corp.... al35 a239 —104 a215 +24 
Pe ik~c dittinnban ocnindbabasdine 430 453 +23 +27 
Total recovery and relief... ..-. $3,221; $2,805) -—$416| $2,939) +$134 
Total expenditures.__......._.-. $7,376! $8.880'+$1.504' $7.645|—$1.235. 
a Excess of credits (deduct). 
The Public Debt 


At the close of the fiscal year 1936 the gross public debt amounted to 
$33,779,000,000 as compared with the gross public debt of $28,701,000,000 
on June 30, 1935, an increase of $5,078,000,000. This increase in the 
gross public debt is reflected in part in an increase in the balance in the 
general fund, which fund amounted to $1,841,000,000 on June 30, 1935, and 
$2,681,000,000 on June 80, 1936. 

The gross public debt as of June 30, 1936, includes outstanding adjusted 
service bonds issued in payment of adjusted service certificates amounting 
to $945,000,000. 

During the year public debt retirements of $403,000,000 were made 
from the sinking fund and other miscellaneous sources as required by 
law. These statutory reductions were, however, more than offset by new 
borrowings made necessary by the excess of expenditures over total 
receipts. 

The government held on May $1, 1936, net assets in the form of loans 
and other investments amounting to $4,295,000,000 as compared with 
net assets amounting to $4,307,000,000 held on May 31, 19385. 

In addition to the gross public debt the government has certain con- 
tingent liabilities in the form of guarantees as to principal and interest 
on outstanding obligations of the Reconstruction Finance Corporation, 
Federal Farm Mortgage Corporation and Home Owners’ Loan Corporation 
aggregating as of June 30, 1936, about $4,750,000,000 as compared with 
$4,150,000,000 as of June 80, 1935. 

Financing Operations 

The favorable money market conditions which continued through the 
fiscal year 1936 permitted the Treasury to complete its refunding opera- 
tions in connection with the high interest-bearing war debt and permitted 
the issue of new debt at lower rates of interest. The computed rate of 
interest on the interest-bearing debt decreased from 2.715% on June 80, 
1935, to 2.545% on June 30, 1936. Although the debt increased during 
the year, total interest payments declined from $821,000,000 in 1985 to 
$749,000,000 in 1936. 


_ — 
—_— 


President Roosevelt in Independence Day Address Says 
Problems of 1936 Call as Greatly for Continuation 
of Energy and Responsibility as Did Age of Thomas 
Jefferson—Speaking at Latter’s Monticello Home 
Emphasizes Need of Spirit of Youth—Sees No 
Limitations on Nation’s Capacity to Maintain True 
Freedom 


In an Independence Day address, delivered at the Monti- 
cello (Va.) home of Thomas Jefferson, President Roosevelt 
extolled the imagination, enthusiasm and energy of Jeffer- 
son, “the qualities that youth offers in every generation,” 
which, he said, “were symbolic of that whole generation of 
men.” “One hundred and sixty years,” said the President, 
have passed since July 4, 1776, when Jefferson, then 33 
years old, “gave to the world a Declaration of Independence 
on behalf of political freedom for himself and his Amer- 
icans.” The President observed that “through all the inter- 
vening years America has lived and grown under the system 
of government established by Jefferson and his generation,” 
but, he added, “the world has never had as much human 
ability as it needs, and a modern democracy in particular 
needs, above all things, the continuance of the spirit of 
youth.” He continued: “Our problems of 1986 call as 
greatly for the continuation of imagination and energy and 
capacity for responsibility as did the age of Thomas Jeffer- 
son and his fellows.” 

Submitting the question “Was the spirit of such men as 
Jefferson the spirit of a golden age, gone now and never to 
be repeated in our history? Was the feeling of fundamental 
freedom which lighted the fire of their ability a miracle we 
= never see again?” ‘The President thus expressed him- 
self : 
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That ix not my belief. It is not beyond our power to relight that sacred 
fire. There are no limitations upon the Nation’s capacity to obtain and 
maintain true freedom, except the strength of our Nation’s desire and 
determination. 


Describing the honors other men had given Jefferson as 
“onimportant,” President Roosevelt declared that “the 
opportunities he had given other man to become free were 
all that really counted.” 

The President’s address follows: 

It was symbolic that Thomas Jefferson should live on this mountain top 
of Monticello. On a mountain top all paths unite, and Jefferson was a 
meeting point of all the vital forces of his day. , 

There are periods of history when one man seems great because those 
who stand beside him are emall. Jefferson was great in the presence of 
many great and free men. When we read of the patriots of 1776 and the 
fathers of the Constitution we are taken into the presence of men who 
caught the fire of greatness from one another and all became elevated 
above the common run of mankind. 


Source of Greatness of Patriots of 1776 Was New Sense of Freedom 


The source of their greatness was the stirring of a new sense of freedom. 
They were tasting the first fruits of self-government and freedom of 
conscience. They had broken away from a system of peasantry, from 
indentured servitude. They could build for themselves a new economic 
independence. Theirs were not the gods of things as they were, but the 
gods of things as they ought to be. They used new means and new models 
to build new structures. 

Of all these builders of the Republic it is perhaps generally conceded 
that Benjamin Franklin and Thomas Jefferson possessed what may be 
roughly described as the most fertile minds. Franklin was stranger to no 
science, to no theory of philosophy, to no avenue of invention. Jefferson 
had these qualities in equal part; and with greater opportunity in the 
days of peace which followed the Revolution, Jefferson was enabled more 
fully to carry theory into practice. 

Farmer, lawyer, mechanic, scientist, architect, philosopher, statesman, 
he encompassed the full scope of the knowledge of his home, and his life 
was one of rich diversity. To him knowledge and ideal were fuel to be 
used to feed the fires of has own mind, not just wood to be left neatly 
piled in the woodbox. ; 

More than any historic home in America, Monticello appeals to me as an 
expression of the personality of its builder. In the design not alone of the 
whole but of every room and every part thereof, in the very furnishings 
which Jefferson devised on his own drawing board and made in his own 
shop, there speaks ready capacity for detail and, above all, creative genius. 

He was a great gentleman. He was a great commoner. The two are 
not incompatible. 

He applied the culture of the past to the needs and life of the America 
of his day. His knowledge of history spurred him to inquire into the 
reason and justice of laws, habits and institutions. His passion for 
liberty led him to interpret and adapt them in order to better the lot of 
mankind. 

Shortly before taking office as President of the United States he wrote 
to a friend: “I have sworn on the Altar of God eternal hostility against 
every form of tyranny over the mind of man.” His life served that 
consecration. Constantly he labored to enlarge the freedom of the human 
mind and to destroy the bondage imposed on it by ignorance, poverty, and 
political and religious intolerance. 


Declaration of Independence 

On one day in his long life he gave to the world a Declaration of Inde- 
pendence on behalf of political freedom for himself and his fellow Amer- 
icans. But his declaration of independence for the human mind was a 
continuing achievement, renewed and reiterated every day that he lived. 

One hun‘!red and sixty years have passed since the 4th of July, 1776. 
On that day Thomas Jefferson was 33 years old. His imagination, his 
enthusiasm and his energy, the qualities that youth offers in every genera- 
tion, were svmbolic of that whole generation of men, who not only made a 
Nation in the wealth of their imagination and energy but, because their 
youthful wings had not been clipped, were able to grow with the Nation 
and guide it in wisdom throughout their lives. 

Through all the intervening years America has lived and grown under 
the system of government established by Jefferson and his generation. 
As nations go, we live under one of the oldest continuous forms of demo- 
cratic government in the whole world. In this sense we are old. 


Need of Continuance of Spirit of Youth 

But the world has never had as much human ability as it needs, and a 
modern democracy in particular needs, above all things, the continuance 
of the spirit of youth. Our problems of 1936 call as greatly for the con- 
tinuation of imagination and energy and capacity for responsibility as did 
the age of Thomas Jef‘erson and his fellows. 

Democracy needs now, as it found then, men developed to the limit of 
their capacity. through e'ucation, for ultimate responsibility. Emergencies 
and decisions in our individual and community and national lives are the 
stuff out of which national character is made. Preparation of the mind 
and spirit of our people for such emergencies and decisions is the best 
available insurance for the security and development of our democratic 
institutions. 


No Limitation Upon Nation’s Capacity to Obtain True Freedom 


Was the spirit of such men as Jefferson the spirit of a Golden Age gone 
now and never to be repeated in our history? Was the feeling of funda- 
mental freedom which lighted the fire of their ability a miracle we shall 
never see again? That is not my belief. It is not beyond our power to 
relight that sacred fire. There are no limitations upon the Nation’s 
capacity to obtain and maintain true freedom except the strength of our 
Nation’s desire and determination. 

On the hillside below where we stand is the tomb of Thomas Jefferson. 
He was given many high offices in State and Nation. But the words 
recorded above his grave, chosen by himself, are only these: 

“Here was buried Thomas Jefferson, author of the Declaration of Inde- 
pendence, of the statute of Virginia for religious freedom, and father of 
the University of Virginia.” 

The honors other men had given him were unimportant; the opportuni- 
ties he had given other men to become free were all that really counted. 


In the despatch from Charlottesville, Va., to the New 
York “Times” it was pointed out that Senator Glass, a se- 
vere critic of the administration despite his long years of 
leadership in the Democratic party, and Governor George 
C. Peery both used the occasion to commend President 
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Roosevelt—Senator Glass in particular going far beyond the 
requirements of a formal introduction. In part the account 
to the “Times” continued: 

Senator Glass said of the President that “Virginia greets him for 
his incomparable patience and courage shown in the discharge of his 
difficult duties,” 

“He professes the same love of humanity,” added the Senator, “and 
love of the plain people as wae maninentes by Thomas Jefferson.’’ 
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In introducing the President, Senator Glass pointed out that Jefferson 
claimed for himself in his epitaph three special distinctions, but added 
that “there were other things done by Mr. Jefferson that left a vast and 
lasting impression.” 

‘“‘He had the most fertile mind of any man who ever lived before him 
or has ever lived since,’”’ Senator Glass went on. “He was a master of 
the science of government. His life was devoted to enunciation of the 
principles of representative government. 


Sees Renewed Inspiration 


“This being so, how peculiarly appropriate it is that the Chief Magis- 
trate of this nation, a successor to Thomas Jefferson in that great tradi- 
tion, should come here where Jefferson lived and where his remains now 
lie to do honor to the Sage of Monticello. From his visit I am sure he 
will get renewed inspiration.” 

Immediately after his address, the President went to Jefferson’s tomb, 
where he deposited a wreath of laurel after reading the inscription. 


- 
—_ 





President Roosevelt in Message with the Opening of 
Glacier-Waterton International Peace Park Com- 
mends Harmony and Good Will Existing Between 
United States and Canada 


In a message of greeting on July 4 incident to the open- 
ing of the Glacier-Waterton International Park, President 
Roosevelt described the establishment of an international 
park on the Montana boundary line as “evidence to the 
world” that the United States and Canada were “proud” 
of their relations toward each other. The President’s mes- 
sage follows: 

The international relations existing, and which have existed for so 
many years, between the United States and Canada are an ever-present 
evidence of the harmony and good-will that may be enjoyed when two 
peoples on different sides of a national boundary are both inclined toward 
friendship and understanding. Therefore, the creation of a common play- 
ground covering territory in both countries is something more than a 
gesture towards the ideal. It is an evidence to the world that each of us is 
proud of our relations toward the other; and a pledge that it is the sincere 
wish of all the people of both countries that these pleasant relations shall 
continue.”’ 


_ — 
—_ 


Great Lakes Exposition in Cleveland Officially Opened 
By President Roosevelt Who Pressed Button In 
Washington—Address By Secretary Roper as Gov- 
ernment’s Representative at the Opening 


The Great Lakes E ition in Cleveland was officially 
opened on June 27, with the pressing of a button in Wash- 
ington by President Roosevelt. The Exposition opened its 
gates in the name of Lakes Ontario, Erie, Huron, Michigan 
and Superior, it was stated in Associated Press accounts 
from Cleveland on June 27, which also said: 


At noon aerial bombs, whistles, bells and horns sounded a salute. Exe 
position officials and local dignitaries assembled at the main entrance on 
the mall, near seven 70-foot white pylons. 

Miss Marguerite Bacon, descendant of Moses Cleaveland, cut a white 
ribbon at the gateway and visitors poured into the grounds. 

The picture was of white exhibition buildings, trimmed in blue, red and 
yellow, not far from the gray shoulders of Municipal Stadium; rows of 
mainmasts strung through the grounds, with bright pennants whipping in. 
a light breeze. 


g: The Exposition, designed to signalize the industrial, com- 
mercial and cultural advantages of the 8 Great Lakes States, 
is in celebration of the 100th anniversary of Cleveland’s 
incorporation as a city. Only two blocks from the heart of 
the downtown section, it is said to represent an expenditure 
of well over $25,000,000. 

Secretary of Commerce Daniel C. Roper, represented the 
Federal Government at the opening; he was introduced by 
Mayor Harold H. Burton, who extended Cleveland’s wel- 
come “‘to America, Canada and the world in the name of the 
8 states bordering on the Great Lakes.’”’ An address was 
delivered by Secretary Roper congratulating the people of 
Cleveland for “the marvelous results accomplished’? and 
Mr. Roper’s remarks were indicated in part as follows in 
the Cleveland ‘Plain Dealer’’: 


» “I urge that everyone who vists here should avail himself of the mar- 
velous opportunity to learn about his country, to gain a knowledge of our 
great natural resources and to obtain a better recognition of our nation,” 
Mr. Roper said. 

‘‘I compliment all the people of the Great Lakes region on this striking 
significant exposition symbolizing the material and cultural progress of 
this beautiful and productive section of America."’ 

Touching on the position and the objectives of the Federal Government, 
Mr. Roper, toward the close of his speech, said: 

‘‘A fundamental issue which confronts the nation today is what and 
how much the Government should do toward economic and social activity. 
Individuals, groups, business enterprises, communities, counties and states 
each have very definite responsibilities in this connection. 

‘‘When these segments fail to assume and carry their full share of the 
burden for sound national progress or when new and changing conditions 
and methods create problems which transcend their abilities and authority, 
then it becomes the proper right and duty of the national government to 
guide our actions for the good of the country. 

“The real objective should be to safeguard the initiative of the com- 
munity or agency wisely charged with the responsibility, protect the self- 
respect of the individual, and see that the people’s money is spent with 
rigid economy and without political or selfish preferment. 
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“To what extent the Federal Government must in normal times be 
used to effect these objectives in all localities and under all circumstances, 
I am not fully prepared to say. 

‘‘We must have the results and to attain them close cooperation between 
state and nation will be needed.’’ 


Mayor Edward J. Kelly of Chicago sent a m of 
congratulation to the Exposition. The official Guide k 
to the Exposition states that it is financed by private sub- 
Se ae “no public subsidy has been sought from 
Federal, State, County or City Government.” It is added 
that “‘the United States Government occupies space for its 
exhibits, as does the State of Ohio, on the same basis as 
industrial and commercial exhibitors.” 

It is stated that in well under six months more than 
200,000 square feet of exhibit space was sold to more than 
ts exhibitors including the largest corporation in the United 

tates. 


- — 
— 


President Roosevelt to Dedicate Triborough Bridge in 
New York City Today (July 11)—Plans Cruise on 
Coast of Maine—Expects to Be In Quebec July 31 


President Roosevelt who left Washington last night for 
New York City, where he will dedicate today (July 11) the 
new Triborough Bridge, connecting the boroughs of Man- 
hattan, the Bronx and Queens. Secretary of the Interior 
Ickes is also to speak at the exercises marking the opening of 
the bridge, which it was noted in the New York ‘“‘Times’”’ of 
July 7, is the largest PWA project in the East, and represents 
a Federal investment of $44,200,000. From the same paper 
July 7 we quote: 





Work Still Under Way 

Yesterday workmen were swarming over the bridge, and at several 
Points construction made progress slow. On most of Grand Central Park- 
way Extension a temporary asphalt pavement has been laid. At several 
points it was not yet finished. Along the depressed roadway from S8t. 
Michael's Cemetery to Second Avenue, Astoria, the service roads had to 
be used. The depressed highway will not be ready for about a month. 

On the three and one-half miles of bridge proper, extending from Second 
Avenue, Astoria, to East 135th Street, the Bronx, with an arm branching 
off to 125th Street, Manhattan, the wide lanes have been paved with smooth 
concrete. 

This section includes 13,500 feet of bridge, the suspension span over 
Hell Gate, the Harlem River lift bridge and the fixed span across the Bronx 
Kills. The concrete facings of the suspension bridge anchorages are still 
being poured, and the lighting system is just being installed. The lighting 
poles, the toll booths and sections of steelwork have not yet been painted, 
but most of the structure gleams with aluminum paint. 


On July 9 it was stated that while arrangements for the 
President’s arrival had not been completed, it was estimated 
that 1,000 men would be required to cover Pennsylvania 
Station and the route he will take to the bridge. 

Following the dedication exercises the President will go 
to his Hyde Park (N.Y.) home before starting on a cruise 
off the coast of Maine; he plans to be in Quebec on July 31. 


_ 





President Roosevelt Signs Bill Adding 62,000,000 Acres 
to Western Grazing Land—Right of Congress to 
Regulate Use of Such Lands Endorsed by Federal 
Judge McNary of Oregon in Upholding Constitu- 
tionality of Grazing Act 

Congress has the right to regulate use of grazing lands, 
Federal Judge MeNary of the Oregon district ruled on June 22 
in an opinion upholding the constitutionality of the Taylor 
Grazing Act in the case of the Government against Joe 
Idiago and Cleto Achabel, Eastern Oregon sheepmen, 
charged with wiolating the law. The foregoing is from the 
Portland ‘‘Oregonian’’ of June 23, which also had the follow- 
ing to say: 

Achabel and Odiago attacked the Act as unconstitutional because Con 
gress had delegated, through it, they alleged, powers to Harold L. Ickes, 
Secretary of the interior, by allowing him to dictate grazing-land regulations. 

“The Act creates administrative duties, rather than delegates legislative 
powers,’’ Judge McNary held, ‘‘and the setting of boundaries to prevent 
overgrazing and soil deterioration are matters of detail and subjects of 
inquiry and determination by administrative officers."’ 

The case being the first test of the Act, Judge McNary’s decision estab- 
lished a precedent deemed important in this and other sections of the 
country. 


On June 30 it was made known by Secretary Ickes that 
the President had signed a new law passed by Congress 
adding 62,000,000 acres of Western grazing land to the 
80,000,000 already under Federal jurisdiction by the Taylor 
Grazing Act. 


- — 
mot 


Trial Examiner Found White, Weld & Co. Did Not 
Violate Securities Exchange Act——-Brokerage Firm 
Publishes Report by Robert G. Page, in Advance 
of New Hearing Ordered by SEC 

Charges by the Securities and Exchange Commission that 
trading by White, Weld & Co. of New York in A. O. Smith 

Corp. stock in 1935 for its own account and that of its 

customers violated the Securities Exchange Act are held 

unfounded by Trial Examiner Robert G. Page. The 
findings of the latter were made public on July 7 by the 
firm, which stated that despite these findings, made after 

a full hearing on the facts, the company has been called 

in a second hearing before a new examiner by order of the 

Commission. This second hearing was opened in Wash- 

ington on July 7. In making available the report White, 

Weld & Co. issued to the press a general resume-of the 

case in which it said: 
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White, Weld & Co. is brought today before the SEC on a show cause 
order involving the identical set of charges which formed the basis of a 
prior investigation in which the trial examiner appointed by the Com- 
mission had completely exonerated the firm. 

The examiner, Robert G. Page, submitted his findings to the Com- 
mission on last April 6 after hearings in New York City which extended 
intermittently over a period of three months. 

Without any explanation the Commission, 17 days after the submission 
of the report, issued a second order against White, Weld & Co. to show 
cause why the firm and two of its individual partners should not be sus- 
pended or expelled from the New York Stock Exchange, the New York 
Curb Exchange and the Chicago Board of Trade. 

No copy of the report of Examiner Page was furnished the firm until 
June 30, 1936, after the firm had made a motion in the present proceedings 
to require the Commission to deliver to it a copy of the report. 

At the hearing before Examiner Page some 20 witnesses testified and 
were subjected to cross-examination. Approximately 850 pages of testi- 
money were adduced and some 69 exhibits were placed in evidence. 

The report submitted by Examiner Page contains a careful analysis 
of the testimony and proof adduced before him and his recommendations 
and findings of fact. The examiner found in substance that the transactions 
upon which the charges against White, Weld & Co. were based were entered 
into by the firm in good faith, that they were not affected with any intent 
or purpose of manipulating the market in A. O. Smith stock, and that 
no violation of the manipulating provisions of the Securities Exchange 
Act had been committed. 


White, Weld & Co. further said in part: 

By agreement of counsel, the taking of testimony on the show cause 
order of the SEC charging White, Weld & Co. with violation of the Securities 
Exchange Act in transactions in A. O. Smith stock was postponed until 
July 14. 

Counsel for White, Weld & Co. presented today two motions to the 
Commission asking for: 

(1) The dismissal of the entire proceeding both on the merits of the 
case and on broad constitutional grounds. 

(2) The transfer of the proceedings from Washington to New York City 
on the ground that it would be most unfair and improper to hold the hearing 
elsewhere than in New York City in view of the fact that the transactions 
in question all took place in New York City; that the essetial witnesses 
live there; that all of the volumistous brokerage and other records are located 
there; and, further, that the holding of the hearing in Washington and 
requiring the attendance there over an extended period of the partners, 
with many of their employees and their extensive records, would seriously 
interfere with the conduct of the firm's business in New York, where the 
partners reside and where the firm has an office staff of more than 200 
employees. .. . 

While it is not essential in establishing that there was no market manip- 
ulation, White, Weld will reply to any intimations that their transactions 
were responsible for substantial rises in price, by showing that during the 
month of December, 1935, and while White, Weld were not buying or 
selling the stock, there was the largest turnover of the year—more than 
50,000 shares—and the price again rose 20 points. They will also show 
that during the month of January, 1935, prior to the period criticized by 
the Commission, there was a turnover of 31,000 shares and that from 
October, 1934, to January, 1935, the stock rose from 20 to 4614 , admittedly 
with no activity by White, Weld in the market and little activity by its 
customers. 

In this connection, the firm will also show that throughout the entire 
year other brokerage firms were buying and selling the stock in large 
amounts, and that the market activities of these houses and their cus- 
tomers had not in any way been brought about by White, Weld & Co. 


Mr. Page in his report said that 

Whether or not White, Weld can be said to have ‘‘effected’’ the trans- 
actions of their customers and of the other purchasers of optioned stock 
their market transactions for their own account unquestionably constituted 
‘‘a series of transactions’’ within the meaning of Section 9 (a) (2) of the 
Securities Exchange Act of 1934. The question is whether that series 
of transactions was for the purpose of creating actual trading, or of raising 
the price, in order to induce others to buy. (It may be noted here that 
the record shows no possibility of violation of any sub-section of Section 9 
other than Section 9 (a) (2). : , 

The report said ‘there is no evidence of any violation 
of any section of the Securities Exchange Act other than 
Section 9 (a) (2), and that the record doe. not show a viola- 
tion of that section by the company or its partners. The 


conclusion read in part: 

1. White, Weld had no intent to defraud either the option purchasers 
or the general public. (The absence of an intent to defraud of course 
does not negative the existence of the specific intent required by 9 (a) (2).) 

2. The firm of White, Weld made a decision, on or about April 2, to 
purchase stock in the market and to hold it for investment, and the pur- 
chases for White, Weld account were made pursuant to that decision. _ 

Partners of White, Weld undoubtedly knew that purchases in the market 
would tend to raise the market price. 

3. Partners of White, Weld recommended stock to certain of the firm's 
customers, in the honest belief that it was a good investment. They 
undoubtedly knew that purchases made by their clients would tend to 
raise the market price. 

4. In the light of findings 2 and 3, it is impossible to say that the existence 
of any intent to affect the market has been disproved. It is perfectly 
possible that the intent required by Section 9 (a) (2) may go along with 
an intent to acquire an investment. However, the size of the investment 
(over $316,000 tor the White, Weld account alone, exclusive of the separate 
investments of White, Weld partners), makes it unlikely that it would be 
made for the purpose of obtaining the profit of $50,000, which was realized 
from the sale of the option stock. 

5. Aside from findings Nos. 2, 3 and 4, I find that the transactions from 
White, Weld were of a sufficient volume to have had any real effect on 
the market on the following occasions only: April 12-13, when they bought 
900 shares for their own account, out of a volume of 2,300, on an apparently 
rising market; April 30, when they bought 700 shares on a scale-down, 
out of total volume of 1,400 shares; May 1-10, when White, Weld bought 
1,100 shares, out of a volume of 1,600, in a steady market; May 23-25, 
when they bought 800 shares on a falling market; and Aug. 2-3, when 
they bought 700 shares on a falling g market. 


Charles R. Gay of New York Stock Exchange Defends 
Security Trading—Tells University of Virginia 
Public Affairs Institute Any Attempt to Legislate 
It Out of Existence Would Shift Markets Abroad 

A speculator in stocks is entitled to equal treatment with 
an investor, Charles R. Gay, President ot the New York 
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Stock Exchange, said on July 7 in an address at Charlottes- 
ville, Va., before the 10th annual Institute of Public Affairs 
at the University of Virginia. The benefits of speculation 
to the stock market are greater than the evils, Mr. Gay 
declared, and added that efforts to eliminate abuses must 
not ignore ‘‘the larger aspects of the services of the Ex- 
change.”’ He urged the adoption of ‘‘a broad view of the 
market, a view which emphasizes its major services for the 
greatest good to the greatest number, as contrasted with 
the narrower, myopic view which conjures up or magnifies 
its possible evils.’’ 

Any attempts to legislate certain types of trading out of 
American Exchanges, Mr. Gay said, would only shift the 
world market in securities foom New York to London, Am- 
sterdam or Paris. In the course of his remarks Mr. Gay said: 

It surely is unnecessary to remind this audience that the New York 
Stock Exchange neither buys nor sells securities. Its only interest in the 
business conducted upon its floor is to see to it that just and equitable 
principles of trade are constantly, unswervingly adhered to; thus the Stock 
Exchange's attitude otherwise is entirely impersonal and disinterested as 
far as prices are concerned. Any impartial examination of the Exchange 
would prove the truth of these declarations. I cannot say too often that 
a stock exchange is merely a market place, provided to facilitate buying 
and selling of securities, under prices arrived at through broad competition, 
with expedition and economy. If any stock exchange went outside these 
bounds of utility, it not only would soon cease to serve the public interest 
but would, itself, cease to exist. 


Mr. Gay spoke on “The Stock Exchange and the Public 
Welfare.’’ He said, in part: 

Granted the desirability of utmost freedom and access to all legitimate 
buyers and sellers, it is fair to ask, ‘‘Does the New York Stock Exchange 
really supply anything more than lip-service to the ideal of a freelymobile 
market wherein uninfluenced, legitimate competition shall be the deter- 
mining factor in establishing prices £’’ To supply an answer to this question, 
which is asked frequently by many people, I need, without begging the 
question, to consider several hypothetical suppositions that might operate 
against mobility of business and free competition. One would be that the 
Stock Exchange is, itself, interested in the prices of the stocks and bonds 
dealt in.on the floor. Another would presuppose that persons directly 
Participating in the management of the Stock Exchange could use their 
authority at times for purely selfish purposes. A third could be a situation 
arising in connection with dealings in a particular security in which the 
issuing corporation would have avoice in establishing an artificial value 
for the security. I could mention other theoretical contingencies which 
would involve the Stock Exchange, or its management, in some postulated 
phase of a control over prices made upon the floor, but these will suffice. 
They would, in general application, cover a wide field, and they can all 
be answered in a single reply. 


In concluding Mr. Gay said: 

The rapid growth of industry with consequent capitalization of new 
enterprises resulted not only in hundreds of new media of dealings but in 
a vast expansion of public participation in them. It does not need saying 
that so substantial an enlargement of the scope of security market dealings 
as has occurred in a little more than 20 years has brought new and un- 
realized problems before the exchanges. I believe it fair to say that the 
exchanges have met these problems intelligently, couragesouly and 
promptly. The physical growth of the New York Stock Exchange, its 
imposing stature and the elaboration of its personal organization, are 
eloquent testimonials to its enterprise in keeping abreast of the investment 
needs of a young and vigorous nation. The age of scientific advancement 
is only on the threshold of its development. Momentous inventions are 
awaiting new capital and practical organization by enterprising business 
men, to be placed at the service of the public. 

In what I have said I hope you have not had the thought that it has 
been uttered in any sense as a defense of the New York Stock Exchange 
or of other exchanges. The functions they perform and the services they 
render need no defense. They are self-evident to any intelligent, thinking 


person. 
I am proud of the New York Stock Exchange. It has shown continued 


development over a period of 140-odd years; one generation after another 
of conscientious men has met changing conditions with change calculated 
better to serve a constantly increasing public demand; continued scientific 
research has resulted in constnatly improved mechanical facilities, and, 
beyond all else, the passing years have brought with them greater and 
greater realization that it is the public welfare that must be our first con- 


sideration. 
a 


W. Randolph Burgess Discusses Credit Control Before 
Public Affairs Institute at Charlottesville—Says 
Increased Gold Stocks Do Not Necessarily Cause 
Inflation—Intimates It Would Be Advisable to 
Return to Gold Standard 


Monetary management is nothing new in the United 
States, Dr. W. Randolph Burgess, Vice-President of the 
Federal Reserve Bank of New York, said on July 8 in an 
address on ‘‘Credit Control’’ before the Institute of Public 
Affairs of the University of Virginia at Charlottesville, Va. 
Dr. Burgess, who indicated that he believed in the advisa- 
bility of a return to the gold standard, said that while gold 
is being attracted to this country as it was a decade ago, 
the monetary mechanism has been so improved that there 
2 now less likelihood of increased gold stocks causing in- 

ation. 

Ever since the passage of the Federal Reserve Act, Dr. 
Burgess asserted, the United States has not had an auto- 
matic monetary system but one in which management has 
amps a large part. The most important question today, 

e said, is whether ‘‘as a permanent policy we should have 
a managed system operating within the limits fixed by the 
convertibility of the currency into some specific value, or 
whether we should have management without any limits 
other than the ate gery of some monetary authority.”’ 

Dr. Burgess said that the power of commercial banks to 


increase or decrease the volume of bank deposits is not 
arbitrary but is dependent on the following factors: 
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(1) A willing borrower. 

(2) The existence of values against which loans and investments may 
be made safely. att 

(3) The supply of money. om 

We have also noted that in recent years changes in depoists at critical 
periods have been as often the result of changes in bank investments as 
of changes in bank loans. 

In discussing the powers of the Federal Reserve System, 
Dr. Burgess listed the following means by which it inflensce 
the supply of money: 


(1) The country’s basic banking reserves are concentrated in the bank 
of issue, in our case, in the Federal Reserve System. . 

(2) The bank of issue has power to put out into use more of these bank- 
ing reserves or withdraw some of them, 

(3) These banking reserves are a different kind of money from the kind 
that the banks lend. They are what we might call high powered money 
as compared with ordinary bank deposits which we may think of as low 
powered money. 

(4) Generally speaking the high powered reserve money which the bank 
of issue can put into use has power to support about 10 times as much 
low powered money, or ordinary bank deposits. 

(5) When the bank of issue puts out one dollar of its high powered 
money it supplies the banks with the necessary funds to support possibly 
$10 of bank deposits. 

The present monetary position of the United States in its 
relations with the rest of the world, Dr. Burgess said, is 
similar to the position the country occupied in 1920 and th 
following few years. He added: : 


The outstanding feature is the economic strength of this country in the 
midst of a disordered world. Just as in that earlier period there is now a 
suction of funds away from Europe to this country, and this suction was 
further increased by the devaluation of the dollar. There is again a ten- 
dency for gold to move to us, and the amounts are far larger. When the 
post war movement began in 1920 the country's gold stock was under 
$3,000,000,000. It is now over $10,000,000,000. At that time the gold 
stock constituted less than 10% of the total amount of bank deposits 
outstanding. At the present time the country’s gold stock is over 20% 
of our bank deposits. 

We face today much the same problem that we faced in the twenties, 
and just as then there are only two things that can be done about it. One 
is to try to manage the gold which comes to us in such a way that it will 
do the least possible damage, and the other is to aid when we can act 
effectively in the restoration of more stable world conditions. As long as 
there is no effective international monetary mechanism we are likely to 
be a magnet for the world's gold supply. But of course such a mechanism 
must be based on a more stable world economy than exists today. 

With respect to the first question of dealing with our increased gold 
stock to prevent it from swamping us, our monetary mechanism has fortu- 
nately been improved in a number of ways. The speculative machinery is 
under better control. A new provision of law also makes it possible to 
immobilize a certain proportion of the new gold and so prevent it from 
becoming a basis for credit inflation. The same Act of May, 1933, which 
authorized the devaluation of the dollar also provided the means for a basic 
banking readjustment to meet the situation thus created, and this provision 
was revised by the Banking Act of 1935. This provision enables the Board 
of Governors of the Federal Reserve System to raise the reserves which 
member banks are required to maintain with the Reserve Banks. It is 
thus a means of immobilizing, of locking up, a part of our new gold supply 
and of preventing it from forming a basis for credit expansion until it 
should be again released on some occasion of need. 

There are plenty of other problems. There is, for example, the problem 
of the disposition of the stabilization fund, the legislative authorization for 
which terminates at the endof next January unless it is renewed. How can 
th. gold in this fund be prevented from adding still further excess funds to 
our already more than ample supply? 

Other addresses before the Institute on July 8 were pri- 
marily devoted to the discussion of war debts and the 
future of the League of Nations. They were described in 
part as follows, in a dispatch of July 8 from Charlottesville, 
Va., to the New York ‘‘Times’’: 


The average daily attendance at the Institute, including visitors, is 
about 500, of whom 350 are registrants and regularly attend the five 
round-table sessions on this year’s program. About 200 arrive early and 
remain to prolong the ‘‘goodwill”’ sessions directed by Dr. Robert Mc- 
Elroy, formerly of Princeton and now Harmsworth Professor of American 
History at Oxford. 

With close attention, and approval attested by frequent outbursts of 
applause, they followed this morning the arguments in favor of adjustment 
and payment of the war debts presented in a three-cornered discussion 
between Dr. W. W. Cumberland and Dr. Alexander Sachs, economist of 
New York, the former associated with Wellington & Co. and the latter 
with Lehman Brothers, and Dr. Frank Ongley Darvall, British lecturer 
and a member of the Royal Institute of International Affairs. 

They attended and applauded an optimistic League of Nations talk 
given at the open forum session this afternoon by Dr. Charles G. Fenwick 
of Bryn Mawr, associate editor of ‘“The International Law Journal.”’ 

With the audience swelled to about 1,000, they were present tonight 
at an open-air mass meeting to hear and to applaud a hopeful, though 
candid ‘‘account of international stock’’ given by Dr. Mary E. Woolley, 
President of Mount Holyoke College, who was a delegate to the 1932 
disarmament conference in Geneva, and to welcome Dr. Barbara Wootton, 
economist, lately arrived from London. 

Dr. Wootton, who is director of studies for tutorial classes in the Uni- 
versity of London, crossed on the Queen Mary a few days ago. She came 
here late this afternoon, in response to an invitation extended through 
Spencer Miller Jr. of New York, who will direct one of next week’s round- 
table conferences. Prd 

A sympathetic audience of about 50 Institute members and guests at 
the Latin American round table this morning, discussed the distressed 
condition and the aspirations of the people of Puerto Rico as presented 
by Professor Julio Garcia-Diaz, Dean of the University of Puerto Rico, 
and Judge Otto Schoenrich of New York. 

Professor Garcia-Diaz urged independence for’ Puerto Rico, and Judge 
Schoenrich a wiser administration under the present system, or possibly a 
dominion form of government. 

War Debts Plan Proposed 

A solution of the war debts problem was proposed by Dr. Cumberland, 
approved by Dr. Sachs and welcomed by Dr. Darvall with the declaration 
that he had made similar proposals at home, and would renew them on his 
return with greater confidence because of the agreement with his views 
expressed by the two American economists. 
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Record Low Interest Rates and Fear of Inflation Two 
Major Problems Affecting Investor, Says Orrin G. 
Wood, President of I. B. A., in Address at Char- 
lottesville, Va.—Unbalanced Budget and Govern- 
ment Pressure to Maintain Artificially Low Rates 
Viewed as Leading to Inflation 


Two major problems affecting the investor today are the 
present record low interest rates and the fear of inflation, 
according to Orrin G. Wood, of Estabrook & Co., Boston, 
and President of the Investment Bankers Association of 
America, speaking at Charlottesville, Va., on July 6, before 
a forum on “Current Problems of Business and Finance,” 
under the auspices of the Institute of Public Affairs of the 
University of Virginia. 

Both problems, said Mr. Wood, arise through govern- 
mental policy, interest rates, in part—the fear of inflation, 
entirely. He added that “until the Federal Government 
budget is balanced we shall have continuel pressure by the 
government to maintain artificially low interest rates, 
which are an invitation to speculation and unwise business 
ventures, and may well assist us down the road to infla- 
tion. Unless the Federal Government balances its budget 
within a reasonable period we shall surely be led down this 
road—the road by which all endeavor is converted into un- 
willing speculation, and down which labor, the farmer, 
thrift and honest industry are led to the precipice in chains,” 
he declared. 

Mr. Wood continued: 

Let me state that it is not my purpose to criticize our present Adminis- 
tration or the one before it. I realize the tremendous problems which 
each faced due to the unprecedented depression which started in 1929— 
the aftermath of a great war and a great and foolish speculation. 

Six years have passed, however, since the inception of this depression. 
Business has been on the upgrade for three years. Yet our governmental 
expenditures and the Federal deficit continue to increase. It is time to 
take stock to see how the trend can be reversed, and that immediately. 
To say that it cannot be done, or not to do it, is to lead this great 
country down the road to an abyss deeper than any it has ever seen. 


Mr. Wood enumerated the types of investors in securities, 
“ . . who by their invested savings from the year 1920 
to date accumulated $57,000,000,000 of bonds, $20,800,000,000 
of mortgages, and nearly $17,000,000,000 of new stock 
issues.” The Fords, Rockefellers, Astors and Vanderbilts 
are few, he pointed out, and added: 


The field is much broader. It is estimated that there are 9,000,000 
investors in savings and loan associations holding the beneficial interest in 
$7,000,000,000 mortgages. There are in excess of 14,000,000 savings 
accountae whose beneficiaries are the owners of over $11,000,000,000 of 
the assets of our mutual savings banks. There are 50,000,000 separate 
accounts in our commercial banks. If we make the generous allowance of 
two accounts for each individual or corporation we have 25,000,000 sepa- 
rate owners of deposit accounts who have a: first interest in the approxi- 
mately $51,000,000,000 of bank assets. There are 63,000,000 persons 
holding one or more policies in our life insurance companies, who are the 
owners of some $22,000,000 of assets of those companies, and who rely 
upon the soundness of the investments made by those companies to assure 
the ultimate payment to them or their beneficiaries of the $101,000,- 
000,000 of life insurance now in force in this country. The Twentieth 
Century Fund has estimated that there are from six to ten million 
individual bondholders. 

All of the above are owners either directly or indirectly of fixed-income- 
bearing securities. In addition, it is estimated that there are between 
10 and 12 million individual stockholders. 

This gives us a grand total of 137,000,000 separate investment accounts. 
Many duplications occur. But in general the point I wish to make can 
be deduced from these figures; namely, that the number of individuals 
who are stakeholders in this country and who are interested in stable 
conditions for industry and a sound circulating medium comprise a large 
majority of the families in this country and that their combined stake is 
very large. 


Tracing the effects of low interest rates and the fear of 
inflation on these investors. Mr. Wood commented: 

As far as the individual investor is concerned, low interest rates make 
him loathe to purchase fixed-interest-bearing securities. He realizes that 
prices are high based on his past experience; and he is reluctant, there- 
fore, to accept the present return and fearful lest he shortly, through 
changing interest rates, have a shrinkage in the market price of his 
security. We have, consequently, a narrower market for high-grade long- 
term bonds than usual, consisting largely of institutional buyers for trust 
funds and insurance companies. Where a security does not, for one 
reason or another, qualify for such purchasers, difficulty is experienced 
in selling it. Should an enlarged demand from industry arise, this might 
well prove a handicap in business recovery. 

Furthermore, excessively low interest rates are unquestionably a hindrance 
to thrift. They encourage spending, not saving. While some may believe 
that this is desirable, especially in the present state of business, my own 
strong belief is that the investment of savings has not only given us the 
productive capacity to make greater employment and a greater exchange 
of goods, but that the reserves created by thrift have saved many a family 
from being a public charge during the depression. 

However, neither of these considerations is as important as a third. 
Low interest rates plus a large excess of funds to be loaned by the banks— 
what we call ‘“‘easy money” because money can be borrowed easily—is a 
temptation for banks to make loans on unsound ventures or for foolish 
speculative purposes. I say foolish, for there is a legitimate field for 
speculation in both the security and the business field. Such plethora 
of potential credit as exists in this country today can lead to either or 
both of the above on a grand scale. 

The investor fears inflation for many reasons, but perhaps the major 
ones are these: First, because inflation turns all industry into a great 
speculation; second, because it is the death knell of thrift if it reaches a 
violent form; lastly, because there is no safe hedge against it for the 
investor, and the accumulation of his life’s self-denial is bound to be 


impaired to a greater or lesser degree. . . . 
Is there any cause for a fear of inflation in this country today? The 
wholesale commodity price index of the Bureau of Labor statistics has 
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increased from a low of 59.8 in February, 1933, to 79.7 in April of this 
year. But this is not alarming in the course of the emergence from the 
depth of a depression. 

There are no signs of unwise use of credit by industry. The total 
loans of member banks of the Federal Reserve System, which include 
loans to industry, stood as of March 4, 1936, .at $12,098,000,000 as against 
$22,839,946,000 in March, 1931. 

There are no signs of excessive use of funds for loans on securities. 
The total loans of members of the New York Stock Exchange as of 
May 29, 1936, was $969,000,000, and while this is an increase from 
$243,000,000 since June, 1932, it is less than one-seventh of the June, 
1929, figure. 

Is there danger in the commodity markets? Certainly there seems to 
be none today. On June 20, 1936, the volume of open contracts for the 
future delivery of grain on the Chicago Board of Trade reached the lowest 
point on record since statistics were started in July, 1923. 

Are there signs of speculation in real estate? Oertainly not. While 
certain types of real estate in some places are improving, real estate is 
still at a subnormal level. 


Prompt Balancing of Budget Urged to Avert Inflation 

Whence, therefore, comes this fear of inflation? In my judgment, it 
comes from two sources. The first is from our banking situation—the 
tremendous possibility of loan and deposit expansion due to the abnormal 
reserves of our banks, and ite usual partner, low interest rates, the 
temptress who urges the use of these reserves. 

The second and most realistic cause of the fear of inflation is the 
present state of our Federal finances. Since the year 1930, when the 
Federal Government last had a balanced budget, we have accumulated a 
deficit of approximately $16,421,000,000. Our net debt has nearly 
doubled, increasing from $15,866,000,000 to $30,916,000,000. Our gross 
debt has more than done so, and now stands at $34,264,000,000. 

Yet it is not only the deficits and the increasing debt which cause 
concern, but the method of financing used by the government. If the 
bonds necessary to supply funds to cover the government deficit were 
sold to investors no increase in the circulating medium would take place 
and the absorption of investment funds would gradually bring pressure 
through higher interest rates. The investor would simply turn over his 
deposit or his money to the government in return for its promise to pay. 
When, however, the government sells bonds to a commercial bank, that 
bank gives the government credit by way of a deposit, and there is thus 
created an addition to the deposit circulating medium of the country 
which will continue until the bond is eventually paid by the government. 

But there is one step still in advance of this; if government bonds 
are bought by a Federal Reserve bank, there will have Been created 
additional reserves for the member banks which will form the base for an 
increase in deposit money of 10 times the amount of the purchase. 

Both these operations, therefore, are of a definitely inflationary 
nature—the creation of an addition to the purchasing medium having 
no relation to the production and exchange of goods and services. 

Since 1930 the member banks of the Federal Reserve System have 
trebled their holdings of government bonds from $4,125,000,000 in 1930 
to $12,444,000,000 and the holdings of the Federal Reserve banks have 
almost quadrupled. The latter have risen from $656,000,000 to 
$2,430,000,000. 

Thus of the total gross increase of $18,000,000,000 in our national debt 
during this period, $10,000,000,000 has gone to our Federal Reserve banks 
and the member banks of the System. 

The Federal budget is therefore the first source from which inflation 
may start. The cure for this incipient disease is the prompt balancing 
of the budget. 


_ 
—_ 


Gov. Landon UrgesKansas Legislature to Enact Social 
Security Amendment—Says Measure Should Enable 
State to Conform with “Settled’’ Federal Laws— 
Governor Describes Himself as ‘“‘Horse-and-Buggy” 
Candidate 


An amendment to the Kansas State Constitution to ‘‘nec- 
essary social security’’ was urged on July 7 by Gov. Alf M. 
Landon, Republican nominee for President, in addressing a 
special session of the Kansas Legislature dn that day. Such 
an amendment, he said, should grant the Legislature the 
power to enact laws enabling the State to join in any Federal 
legislation ‘“‘as may ultimately become the settled law upon 
this question.’’ He contrasted the social security plan pro- 
posed by the Republican platform with the Social Security 
Act recently adopted by Congress, but he said that the pres- 
ent is not ‘‘a fitting time to enter into a discussion of the 
relative merits of the present Act and the aepeey set out 
in the Republican platform.’’ An extract from Gov. Landon’s 
address follows: 

Such amendment should not, in my judgment, contain the details of a 
plan which may finally be adopted in this State. It should merely be a 
grant of power. The methods of administration have no part in the Con- 
stitution of the State, but should be left to the wisdom and the sound judg- 
ment of the Legislature. This is the procedure followed in the original 
drafting of our Constitution and the subsequent amendments. My confi- 
dence in the legislators of this State assures me that if this power is in- 
trusted to them it will be exercised in a wise, sound and just manner to 
the end that the obligation of the State to its less fortunate may be fulfilled 
and the rights of all of our people justly protected. 

In considering proposed amendments, I desire to call attention to the 
fact that the platform of the Republican party adopted at its national 
convention provides for a plan of social security different from the social 
security Act adopted by Congress. I do not deem this a fitting time to 
enter into a discussion of the relative merits of the present Act and the 
proposals set out in the Republican platform. Any proposed amendment 
to the Constitution should merely grant to the Legislature of the State 
the power to enact laws to anable this State to ioin in any such fianl Act 
for this purpose as may ultimately become the settled law upon this question. 

I do not believe that the present constitutional provisions for the care 
of the aged, infirm or other unfortunates should be repealed. By amend- 
ment we should provide merely a grant of additional power to the Legis- 
lature so that it may place the burden either locally or in the State, or 
both, as it may deem best or as may be necessary in order to cooperate 
with the Federal Government. 7 


Gov. Landon, in talking to reporters ‘on July 3, referred 


to himself as ‘“‘a horse-and-buggy candidate,’ and it was 
believed possible that he would concentrate upon that slogan 
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during the coming mote. President Roosevelt, when he 
first discussed the invalidation of the National Recovery 
Act by the Supreme Court, said that the Constitution should 
not be construed in terms of the pores ae oreey era.” 
Gov. Landon left Estes Park, Colo., for Topeka on July 4, 
after 10-days’ vacation spent in the Colorado Rockies. 





Silver Policy of Roosevelt Administration Held Harmful 
to United States in Report by Prof. Young Made 
Public by Foreign Policy Association—Regards 
Issuance of New Money as “Direct Inflation”’ 


In a report by Prof. John Parke Young, of Occidental 
College, Los Angeles, made public on July 5 by the Foreign 
Policy Association at Washington, the statement is made 
that ‘‘very definitely, the silver policy has been harmful 
to the United States, excluding benefits to that small group 
of persons who profit by the higher price of silver.’’ The 
report continues: 


The total cost of the silver purchased has not been made public by the 
Treasury, but the amount may be approximately estimated. On the basis 
of prices prevailing when silver purchases were made the Treasury must 
have spent by June, 1936, close to $575,000,000 in acquiring a metal for 
which it has no need and which no one wants. 


_ The report which declares the issuance of new money 
incident to silver purchases as ‘“‘a direct inflation of the 
currency”’ also says: 


“Since the United States is not on a silver standard, silver can not be 
said to ‘‘support’’ paper money—even silver certificates, because certificate 
holders have no desire for redemption in silver. Gold reserves do not need 
assistance from silver, even if this were possible, which it is not unless the 
country should adopt bimetalism. Gold reserves are already dangerously 
excessive due to devaluation of the dollar, huge gold imports and peak gold 
production. 

“The large expenditures for silver have been coming at a time when the 
budget is badly out of balance and when deficit financing out of bank credit 
is having inflationary effects. The fact that new silver certificates are issued 
against the metal does not relieve the financial burden, for if the country 
is to have this amount of paper money inflation, the paper could as well 
have been spent for something useful, such as retiring the government debt. 
Fa certificates are obligations of the government and receivable by it for 

es. 

“The issuance of this new money—about $700,000,000—represents a 
direct inflation of the currency, tending to raise the level of commodity 
prices. The amount of inflation from this source is, on the other hand, not 
as serious as that resulting from government deficit financing by bank 
borrowing. The new certificates tend to increase member bank reserves at 
the Federal Reserve banks, and in this manner permit potential inflation of 
considerable proportions. 


tt 
— 





Warning Against Inflation by Prof. Ray B. Westerfield 
of Yale 


Ray B. Westerfield, Professor, of Political Economy at 
Yale University, speaking at the Economics Conference of 
Engineers at the Stevens Institute camp at Johnsonburg, 
N.J.on June 29 declared it as his belief that ‘‘our country is 
headed toward a disastrous rise of the price level.’’ A warning 
—— intlation was also contained in his address as to which 

e said: 


“Inflation in our country can come, if at all, only through the inordinate 
expansion of money and deposits, or both. In real fact, it is almost impos- 
sible, in the earlier stages especially, to increase the quantity of money in 
circulation. . . . “In their effects inflation through the issue of paper 
money is almost identical with inflation through the expansion of bank 
om and the former is quite sure in our country to give place to the 
atter. 

“The danger of inflation that confronts our country is the expansion of 
bank deposits. These deposits are created in the process of financing our 
government deficits.’ 


__Prof . Westerfield further commented as follows: 


‘““‘We have indeed a singular situation—a constantly growing national 
debt, a correspondingly increasing demand for government securities, the 
credit of the United States never so high, the bonds selling at record prices, 
a fairly constant service charge on the total, a scheme and philosophy of 
high expenditures becoming more and more entrenched, the people un- 
abashed turning more and more to Washington with an outstretched hand 
for alms, the proportion of our population unemployed staying quite con- 
stant, and the whole thing supported by the creation of bank deposits 
through the sale of government securities to our banks. 

“There are some brakes that may be applied. The Federal Reserve 
Banks may sell their $2,400,000,000 of government securities and force 
the contraction of ten times that amount of deposits. Such an action, it 
at all rapid or brusque, would, however, ruin the market for government 
securities, would destroy the earnings of the Federal Reserve banks, and 
cause a great contraction in the value of member bank portfolios. Indeed 
we would be lucky if it should not cause a panic. 

“As long as the government's expenditures program continues, it can not 
be inconsistent with itself and spoil the market for its securities. We are, 
in other words, doomed to the continuance of the present inflationary 
program until it cracks.” 


- 
—_ 


Government Action to Extend Aid to 204,000 Farm 
Families in Drought Areas—President Roosevelt to 
Visit Dakotas and Minnesota in Late August—Soil 
Conservation Program Further Eased by AAA—RA 
Grants One Year Moratorium on Loans—Secretary 
Wallace Says Government May Spend Up to $30, 
000,000 for Drought Cattle 


Developments in the drought situation this week included 
the inauguration by the Government of a work relief program 
to aid 204,000 farm families in the drought-stricken area; 
further modification of the 1936 soil conservation program 
by the Agricultural Adjustment Administration in various 
sections of the country; designation of 268 counties as 
‘“‘emergency drought counties’’; granting of a one-year mora- 
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torium by the Resettlement Administration on its rural 
rehabilitation loans to farmers in the most seriously affected 
areas; and the allotment of funds by the RA to six States 
for relief work. a 

It was estimated on July 8 by officials of the AAA that 
between 3,000,000 to 5,000,000 persons in nine States are 
directly affected by the current drought. Damage to crops 
from the drought, which is taking its heaviest toll in the 
northwest region of the United States, is estimated at from 
$185,000,000 to $350,000,000. Ata press conference July 7 
President Roosevelt made known that he will visit in the 
latter part of August the most seriously affected drought 
areas, to see first-hand the results of a program he had 
started that day (July 7) to give work relief or subsistence to 
100,000 drought-impoverished farm families and provide 
shortly for another 34,000 in addition to the 70,000 families 
already on subsistence relief in the drought area. The Presi- 
dent said that he planned to tour the States of North and 
South Dakota and Minnesota. In Washington advices July 7 
to the New York ‘‘Times’’ of July 8, it was stated that Presi- 
dent Roosevelt approved the program and assumed personal 
direction of it during a two-hour conference with his emer- 
gency drought committee, which he appointed last week 
under the Chairmanship of Secretary of Agriculture Wallace 
to coordinate the relief activities of the various governmental 
agencies. The President made immediately announcement 
of the program at his press conference July 7. The advices 
continued: 

When asked what the cost of this new relief undertaking would be, 
and where the funds would be obtained, he said that he was concerned 
at the moment with matters more important than cost estimates; that the 
money would come from a number of sources. 


e Expects No Food Shortage 

In discussing the drought the President emphasized two other points: 

First, that there would be no national food shortage. 

Second, that any possible curtailment of normal] supplies of foodstuffs 
would be due to the drought alone and not to crop-restriction activities, 
since more wheat and corn were planted this year than in 1933 or in the 
average year from 1928 to 1932. 

As for the wheat outlook, he said he expected that a report due later 
this week would show an estimated crop of 600,000,000 bushels, which, 
combined with a carry-over of 150,000,000 bushels, would give the United 
States an excess of 125,000,000 bushels above the average normal annual 
consumption of 625,000,000 bushels. ‘The drought has destroyed all but 
15% of the spring wheat crop, he added. 


Traces Drought’s Spread on Maps 


The President opened his discussion of the drought as soon as reporters 
had filed into his office. 

Before him he had numerous charts and maps, and seated behind him 
were members of the drought committee, including Rexford G. Tugwell, 
Resettlement Administrator; Aubrey Williams, Assistant Works Progress 
Administrator, and J. B. Hudson of the Agricuitural Adjustment Admin- 
istration. 

These maps showed that fairly severe conditions existed in southern 
Kentucky, northern Tennessee, Georgia and North and South Carolina, 
and in a smal! area to the westward embracing parts of western Arkansas 
and eastern Oklahoma. 

The really severe drought region was shown as in North and South 
Dakota, eastern Montana, western Wyoming and parts of Minnesota. 

The 204,000 families in need of relief, the President went on, are to be 
found principally in the Northwest. Three or four weeks are expected to 
be required to put the complete program in operation. 

As the first step, Mr. Roosevelt said, 50,000 men, heads of families, 
will be put to work immediately doing useful work, chiefly in digging 
wells, building farm-to-market roads and terracing land so that it will better 
retain rainfall in the future. 


be | Wages to Average $15 a Man : 

For such work weekly wages expected to average about $15 per man 
will be paid, and the work will continue as long as the Northwestern climate 
permits work out-of-doors. 

The schedule calls for the hiring of men immediately at the rate of 800 
per day in Minnesota, 2,000 per day in North Dakota, 2,800 per day in 
South Dakota and between 300 and 400 per day in Montana, until] the quota 
is filled. 

The 50,000 families to be taken care of by subsistence loans and grants 
will be added, he said, to the 70,000 already receiving such aid. 

Thus a total of 170,000 families will be on some form of relief, leaving 
a gap of 34,000 families constituting a problem on which officials will begin 
work immediately. | 

Taking up the problem of saving cattle in the drought areas, where 
plans have already been announced to butcher and process for relief dis- 
tribution stock that can not be saved, Mr. Roosevelt said reports indicated 
that cattle had been moving out of the drought area in fairly large volume 
without disturbing the general! price levels. 


~ Also, on July 7, the Agricultural Adjustment Adminise 
tration announced further modifications of the 1936 soil 
conservation program in efforts to obtain ‘‘the widest possi- 
ble conservation of forage’ in the drought States; at the 
same time the United States Department of Agriculture 
designated 97 counties in the Northwest as “emergency 
drought counties,’’ thus permitting railroads automatically 
to reduce freight rates in those regions. As to the an- 
nouncement of the Department of Agriculture, the Wash- 
ington advices of July 7 to the New York “Times”’ said: _ 
The Agricultural Department after reports from its field agents desig- 
nated as “emergency drought counties’’ 24 in North Dakota, 36 in South 
Dakota, 28 in Montana and 9 in Wyoming. This step, besides enabling 
the railroads to apply reduced freight rates on livestock being shipped out 
of those areas, aids the determination of relief projects by the Works 
Progress Administration and loans by the Resettlement Administration, — 


The Department of Agriculture on July 8 announced the 
designation of 171 additional counties in seven States as 
“emergency drought counties’. As to this a Washington 
account, July 8, to the New York ‘‘Herald-Tribune’”’ of July 9, 
reported: : 
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Extension of the list of ‘‘emergency drought counties’’ to territory in the 
South and Southeast today gave indication of the national character of the 
problem. To the original 97 counties of North Dakota, South Dakota, 
Montana and Wyoming were added 171 counties in Missouri, Oklahoma, 
South Carolina, Tennessee and Virginia, and additional counties in South 
Dakota and North Dakota. The entire State of North Dakota is now an 
emergency drought area. 

**In addition to serving as a guide for relief activities conducted by various 
governmental] agencies in drought-stricken areas ,’’ the Department of Agri- 
culture explained, ‘immediate use of the designation ‘emergency drought 
counties’ will be made for the application of reduced freight rates on ship- 
ments of livestock out to available pasture areas before Sept. 2, this year, 
and back again before June 30, 1937."’ 


The announcement of the AAA of July 7 marked the third 
time that the 1936 soil pr m had been modified since the 
beginning of July. On July 1 the Administration eased the 
program for the east-central and southern regions in an 
endeavor to bring about an increase in the production of 
food and feed crops in drought areas, and on July 3 again 
announced several modifications of the program for the 
east-central region. The first change was referred to in our 
issue of July 1, page 39, in which item we also noted various 
other plans undertaken in the effort to ease the drought situa- 
tion. The announcements of the AAA of July 3 and July 7 
were summarized in the following Washington account to 
the ‘‘Wall Street Journal’’ of July 8: 

For the third time in seven days the AAA revised original plans to hold 
down production by diverting land from basic commodities to soil building 
crops so as to permit farmers to increase where possible their harvest of 
feed crops, including some of the soil-depleting grains. 


Soil-Building Principle 

In each of these instances the modifications constituted to a certain ex- 
tent abandonment of the principle of soil building, but in no way reduced 
the amount of benefit payments which farmers are to receive this summer 
and fall under the land-improvement program. 

The revisions announced yesterday apply to the western region, which 
includes the Dakotas, Montana and Wyoming, . . and are designed 
to increase the amount of forage which farmers can save for the fall and 
winter and to encourage additional planting of feed crops. hems 


May Harvest Other Crops 

As the revisions will operate, a farmer participating in the soil conserva- 
tion program will be permitted to harvest soil-depleting crops which he had 
planted with the intention of plowing under. These crops include sorghum 
and small grain, but not corn. Also, the farmer will be permitted to use 
any of his land for the production of forage crops which may still be planted. 

As the program was originally drafted, these activities would have cut 
the amount of benefit payments which the farmer would receive. 

On July 3 the AAA announced modification of its soil-conservation pro- 
gram for the east-central region, which includes the States of Delaware, 
Kentucky, Maryland, North Carolina, Tennessee, Virginia and West 
Virginia. These revisions, like the ones announced yesterday, waive some 
of the restrictions governing benefit payments and allow farmers to produce 
more crops. 

Yesterday (July 10) the AAA approved three modifications 
of the soil conservation program in the north central region 
of the country in order to bring about an increase in the 
supplies of feed crops. In noting this, Associated Press 
advices from Washington, July 10, added: 

Claude R. Wickard, acting director of the north central region, said that 
the modifications were designed to preserve all available forage for live 
stock feed, to encourage farmers to increase their amount of forage crops for 
fall and winter feeding, and to provide as large an acreage as possible of soil 
conserving crops for 1937. 

States in the north central region are Illinois, Indiana, Iowa, Michigan, 
Minnesota, Missouri, Nebraska, Ohio, South Dakota and Wisconsin. 


On July 9 the RA declared a one-year moratorium on its 
rural rehabilitation loans in the recently designated 268 
sé 4 9? ° 

emergency drought counties’. It was estimated by RA 
officials that some $7,000,000 of the loans are outstanding, 
and that between 25,000 and 30,000 farmers will be benefited 
by the order. At the same time the Works Progress Adminis- 
tration made known plans to extend its emergency job pro- 
gram to some 20,000 drought sufferérs in seven southern 
States. It was stated that this will bring to 75,000 the 
number of persons to be given work relief jobs in the drought 
area of the West and South. 

As to the announcement of plans of the RA to extend 
monthly aid to drought-stricken farmers, advices from Wash- 
ington, July 8, to the New York “Times” of July 9, stated: 

Rexford G. Tugwell, head of the Resettlement Administration, said 
$1,693,000 would be spent monthly for a dole of $20 each to suffering 
farmers, that $9,000,000 would be made available for crop loans, $9,600,000 
for feed and that $393,000 had been allotted for direct relief in six States. 

Mr. Tugwell also said that as many as possible of families who had left 
the ‘‘dust bowl’’ in the past would be settled in other regions to prevent 
their becoming ‘“‘nomads,’’ roaming the nation without a home. 

The RA reported that although a $20 monthly ‘‘dole’’ would be paid to 
farmers in the drought areas, 70,000 more were already being taken care 
of under the regular RA program, while Mr. Tugwell’s organization might 
be called upon to aid thousands not yet provided for. 

RA officials estimated that about 154,500 drought families probably 
would have to have a “‘dole’’ in the Dakotas, Minnesota, Kansas, Nebraska, 
Montana, Wyoming, Oklahoma, Texas, Missouri, Kentucky, the Caro- 
linas, Tennessee, Virginia, Alabama and Georgia. 

Allocation of RA Funds 

Preliminary allocation of $393,000 by the RA today was distributed as 
follows: North Dakota, $125,000; South Dakota, $150,000; Kansas, $50,000; 
Nebraska, $20,000; Montana, $35,000, and Wyoming, $13,000. These 
sums were made available only to get work started. 


In a statement issued July 8 from his vacation home in 
Green Mountain Falls, Colo., Secretary of Agriculture Wal- 
lace declared that ‘‘it may be necessary to purchase as much 
as $30,000,000 of drought cattle’ with Federal funds unless 
there are general rains over the greater part of the corn belt 
during July and August. In noting this, Associated Press 
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advices from Green Mountain Falls July 8 also had the fol- 
lowing to say: 

The cattle so bought, said the Secretary of Agriculture, ‘‘will be slaugh- 
tered and turned into canned beef to be distributed by State relief agencies.’ 

Mr. Wallace expiained that the Department of Agricuiture, under the 
powers of the Agricuitura! Adjustment Act, has had allotted to it by Presi- 
dent Roosevelt $5,000,000 ‘“‘with which to buy cattle in case the thin cattle 
from the Northwest should drop in price to a point which widens unduly 
the margin between thin and finished cattle.” 

More money, he said, would be available if needed for cattle purchasing. 

“This money,” he added, “is available for surplus relief purposes, but is 
not available for human relief in the same way as the Works Progress and 
the Rural Resettlement money. 


Worried Over Damage to Corn 


“From the national point of view, the most serious problem at the mo- 
ment is the possibility that the drought may continue through July in the 
corn belt and thus bring about an oversupply of thin, half-finished meat 
animals on the fall markets, and a serious shortage of fat meat animals 
in late 1936 and 1937.” 


- — 





WPA Allots $350,000,000 Out of Recently Authorized 
$1,425,000,000 Work Relief Fund—Provision For 
Drought Territory—Minimum Wages Raised In 
Southern Rural Areas From $19 to $21 a Month 

The sum of $350,000,000 out of the $1,425,000,000 fund 
for work relief provided in the First Deficiency Appropriation 

Bill Signed by President Roosevelt on June 22, was made 

available by the Administration at Washington on June 30. 

Indicating that Harry L. Hopkins, Works Progress Admin- 

istrator, had distributed the funds over the country to pro- 

vide work for 3,000,000 under the 1936-37 relief program. 

United Press accounts from Washington June 30 said: 


Pennsylvania received the largest amount, almost $37,000,000. New 
York City was next with $36,697,500. The amounts tapered down to 
$353,500 for Nevada. 

The Administration's new drive against the depression did not start 
until midnight tonight, the beginning of the new fiscal year. But the 
demand for work could not wait, it was explained, and so Mr. Hopkins 
distributed funds to every state at one swoop, passing out more than 
one-fourth the $1,425,000,000 appropriated by Congress. 

The money will not become actually available to the WPA until to- 
morrow, but the United States Treasury was prepared for immediate 
financing of the program. 

Western drought states came in for aid, the New Deal's first definite 
action to tide cropless farmers over the summer. North and South Dakotas 
divided $3,000,000. Another $1,300,000 went to Montana, $2,500,000 to 
Nebraska. 

WPA officials estimated the new $350,000,000 would last until earl 
fall in most states. Then Mr. Hopkins will pass out more of his $1,425,- 
000,000, seeking to make it last until July 1, next year. 

The new money made a total of $3,446,000,000 actually available for 
work-relief during the next 12 months. The amount included $1,100,000,000 
unspent in the old $4,000,000,000 program and other Federal appropriatios. 

The shift from job financing in the past to the same task in the new 
fiscal year was accomplished without a hitch. President Roosevelt, however, 
was expected to issue Executive orders from time to time chaning gAd- 
ministration policies. 

Mr. Hopkins issued one himself today, raising the $19-a-month minimum 
paid in the rural South to $21. The shift was necessary because Congress 
ruled that work projects should offer prevailing rates of pay. 

The increase, according to Mr. Hopkins’ accouncement, will be effective 
in ‘“‘communities of less than 5,000 population in Alabama, Florida, Georgia 
Mississippi, North Carolina, South Carolina and Tennessee.” 

Mr. Hopkins also included orders to al! state WPA directors now engaged 
in meeting the Mid-Western drought emergency, that ‘‘wages in any loclaity 
shall be not less than the prevailing rate, as determined locality.” 





New WPA Wage Scale in| New Jersey—‘Prevailing’’ 
Hourly Rate to Govern Payments 


Carrying out a ruling from Washington that, effective 
July 1, workers on Works Progress Administration rolls 
must be paid at the “prevailing” hourly rate, the New 
Jersey office of the WPA announced on July 7 the rates 
which will govern hours of work and earnings on the various 
classes of employment in the different areas in the State. 
Advices to this effect were contained in a dispatch from 
Newark July 7 to the New York ‘“Times” which further 


reported: 

The new schedule will reduce the number of working hours of a large 
number of WPA workers, without affecting their earnings, and will reduce 
the earnings of a small number. 

The figures announced by William H. J. Ely, State administrator, were 
based on a two-month survey. 

The hourly rates established vary from 20 cents for messengers in several 
counties to $2.12% for structural steel riveters in Somerset County. The 
messengers will earn only $26 a month, as they are allowed only 130 hours 
of work, while riveters will work slightly under 30 hours a month, to keep 
within the monthly maximum of $63 for skilled workers in that county. 

The major part of the rolls is made up of laborers, the announcement 
said. The wages of laborers in 16 counties, excluding only the slightly 
populated counties of Burlington, Cape May, Cumberland, Gloucester and 
Salem, will not be changed, but there will be a reduction of 5 to 25 hours 
in their working hours, which had been 130 a month. 

In the other five counties the hours will remain at 130, but earnings will 
be reduced $2.90 to $8.50 a month. The maximum monthly wages remain 
at the security wage figures previously in effect. These vary from $44 for 
unskilled workers in Hunterdon County to $94 for professional and tech- 
nical workers in Bergen, Camden, Essex, Hudson, Mercer, Middlesex, 
Passaic, Union and parts of Burlington and Warren. ‘aaa 


— 
—_ 


Federal Judge Johnson at Lewisburg, Pa., Bars Penn- 
sylvania Senate From Inquiring Into Operations 
of WPA In State—Holds Administration to Be 
Unit of Federal Government 

Judge Albert W. Johnson, of the United States Court for 
the Middle District, handed down a sounpaseey injunction 
at Lewisburg, Pa., on July 7 restraining the Owlett Com- 














208 Financial 


mittee of the Slate State Senate from further investigation 
of the WPA of Pennsylvania. Advices from Lewisb to 
the Philadelphia ‘‘Inquirer’’ from which we quote, added in 


part: 

In a sweeping decision, he concurred in every one of the points raised 
three weeks ago at the hearing on the temporary restraining order in Har- 
risburg by Assistant U. 8. Attorney General John Dickinson. 

Contrariwise, he denited the validity of each of the points raised by 
former U. 8. Senator George Wharton Pepper 
General William A. Schnader, counsel for the Senate Committee. 


Held Federal Unit 

The Court held that the WPA in Pennsylvania is a unit of the Govern- 
ment of the United States, and that it is under the exclusive jurisdiction 
thereof; 

That the actions of the committee, in seeking to investigate the WPA, 
were “‘contrary to and in obstruction of” a proper Governmental function; 

That, hence, a State agency was possessed of no jurisdiction to investi- 
gate; 

That the United States of America has, as a matter of law, no ‘‘adequate 
remedy,’’ but a suit of the kind instituted—that is, an action in equity— 
and that without such protection, the Government would, as the com- 
plainant averred, suffer ‘‘irreparable injury’’; 

That the so-called “rely affidavits,”’ which an instant objection by 
Dickinson, after he had given them scant study, were not admissable as 
proper part of the respondents’ answer. 

On the basis of Judge Johnson's decision, the Government, in seeking 
to check the inquiry, won a sweeping decision right down the line. 


—_> 





Matthew Woll Warns Against Inflation—Says Relief 
Expenditures and Public Debt Must Be Offset by 
Higher Taxes—Dr. McElroy Urges United States 
to Lead World in Lowering Trade Barriers 


An inflationary movement has already begun in the 
United States, Matthew Woll, Vice-President of the Amer- 
ican Federation of Labor, declared in an address on July 6 
before a round-tible conference on “Current Problems of 
Business and Finance,” sponsored by the New York Stock 
Hxchange at the invitation of the University of Virginia, 
as part of the tenth annual Institute of Public Affairs. An 
address by Orrin G. Wood, President of the Investment 
Bankers Association, who spoke at the same session, is 
reported elsewhere in this issue of the “Chronicle.” Mr, 
Woll said that labor is concerned with the government’s 
credit policy and the rising public debt. He asserted that 
greater taxation will become necessary if relief and other 
public expenditures are to be met, and he added: “We 
have not begun to pay for the depression.” 

Dr. Robert McElroy, Professor of American History at 
Oxford University, who also spoke on July 6, urged the 
United States to lead the world in lowering trade barriers 
and establishing reasonable liberty of migration where men 
may labor with some hope of reward. 

A dispatch of July 6 from Charlottesville, Va., to the New 
York “Times” quoted Mr. Woll as follows: 

*“‘Without considering the larger social objectives of much of this emer- 
gency program, it must be clear to everyone, as it is clear to labor, that 
reckless expenditure of the public funds is one of the surest ways to bring 
about a condition in which some type of inflation would apparently be 
the only way out.” 

Mr. Woll explained that the Executive Council of the Federation had 
not yet published its customary comparison of the campaign platforms of 
the opposing parties, with interpretations for the guidance of labor, but 
that the stand of labor against inflation had previously been taken in full 
convention, and his present criticism of Federal spending was a consequence 
of that stand. 

Labor’s Attitude on Roosevelt ‘ 

When a questioner asked him if the attitude of John L. Lewis in endors- 
ing the Roosevelt candidacy might not be taken as an indication of the 
attitude of labor, Mr. Woll said: “Not necessarily; it might be just 
gratitude on the part of Mr. Lewis, because I know of no executive 
official who has done more for the United Mine Workers than the President 
of the United States.” 


A Charlottesville dispatch of July 6 to the New York 
“Herald Tribune” reported Dr. McElroy’s speech as follows: 

Responsibility for peace is indivisible, he said. Any world war, he said, 
would be the sorrow of this country as well as of Europe, and the preserva- 
tion of peace ‘“‘requires thinking in larger terms than the Nation, or 
national gain.” 

Of the attitude that should be taken toward countries which have broken 
their pledge to refrain from force as an instrument of national policy, 
Dr. McElroy said: 

“It will profit us little to rail at Japan, Italy and Germany, the most 
conspicuous offenders. What we need is to discover the cause which drove 
them to lawlessness and then to seek to remove these causes. . . . 

“The woes of the world are not due to irremovable economic forces. 
They are due to removable politicians, Republicans, Democrats, Socialists, 
Bolsheviks, Fascists, Nazis. The world is weary of their ways of narrow 
partisanship, of scheming promises made only to deceive, by men too 
small for the problems committed to them for solution. 

“If every nation of this troubled world, starving in the midst of 
plenty, jobless when so much work needs to be done, should refuse to 
accept as a leader any man who could not recognize a need across two 
national boundaries, the hungry of America and of the world could be 
fed, the jobless given work; and man become once more what he wae 
designed to be—an asset, and not a liability.” 


_ a 
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John L. Lewis Declares Unions Accept ‘“‘Challenge’’ of 
Steel Manufacturers—Pledges Peaceful Drive for 
Closed Shop—Pennsylvania’s Lieutenant-Governor 
Says Strikers Will Receive Relief—Strike at Wheel- 
ing Steel Corp. Plant Settled 


John L. Lewis, President of the United Mine Workers of 
America, in a radio address on July 6, declared that labor 
would accept “the challenge of the omnipresent overlords 
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of steel to fight for the price of economic freedom and in- 
dustrial democracy.” He referred to the recent statement 
of the American Iron and Steel Institute which warned 
that an attempt would be made to unionize the industry. 
That statement was given in the “Chronicle” of July 4, 
pages 45 and 46. In his speech on July 6 Mr. Lewis said 
that the unionization drive would be legal and peaceful, 
and he declared that “unlawful, ruthless tactics of former 
years will not be tolerated.” He said that a recent news- 
paper advertisement by the Institute was tantamount to “a 
declaration of industrial and civil war,” and he charged 
that “interference and coercion” would come from the em- 
ployers and not from the unions. 

Lieutenant-Governor Thomas Kennedy of Pennsylvania, 
who is also Secretary-Treasurer of the United Mine Work- 
ers, said in a speech on July 5 that “constitutional rights” 
will be guaranteed any striking steel workers, and added 
that strikers will receive relief from the State. 

Earl F. Reed, counsel for the Wheeling Steel Corp., said 
on July 6 that an “informal agreement” had been reached 
to settle the strike at the companv’s Portsmouth, Ohio, 
plant. 

Attorney General Cummings said on July 8 that he had 
asked all Government departments to check their records 
for evidence of alleged “collusive bidding” by steel com- 
panies. The Executive Council of the American Federation 
of Labor on July 8 began secret conferences to determine 
whether Mr. Lewis and nine other union heads who compose 
the Committee for Industrial Organization shall be sus- 
pended for their drive to create industrial unions. From 
United Press Washington advices July 8 we also quote: 

Meantime, other developments affecting the labor situation took place 
here and in the field. They included: 

1. Attorney-General Homer S. Cummings announced that Federal agents 
were getting information “as fast as they can” on alleged monopolisitic 
practices in the steel industry. 

2. Mr. Green told President Roosevelt that the Supreme Court’s in- 
validation of N. R. A. deprived more than 800,000 wage earners of pos- 
sible re-employment and had touched the working hours and wages of 
4,576,501 employees. 

8. Striking employees of the Portsmouth, Ohio, plant of the Wheeling 
Steel Corporation failed to report for work under a tentative settlement 
of the eight-week dispute. 

4. A committee representing 500 employees of the Republic Steel 
Corporation, in Birmingham, Ala., issued a statement condemning “any 
trespassing on our rights as American citizens by outsiders in any 
attempt to force us into their organization.” 


A Washington dispatch of July 6 to the New York 
“Times” quoted Mr. Lewis as follows: 

In stressing the company union issue, Mr. Lewis asserted that these 
organizations, “‘pious pretexts for denying the steel workers the right of 
organization,’’ did not provide for independent wage negotiation, while 
their officials were selected under company supervision. 
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The miners’ union chief, pointing out that the Iron and Steel Institute’s 
statement said that no dues were required from employees under the - 


company union plan, said that the employers paid “all of the expenses 
of these miserable subterfuges.”” He maintained that this was done in 
order to prevent employees, through independent, self-supporting unions, 
from adding millions to their wage envelopes through “fair bargaining.” 

Mr. Lewis further asserted that the steel industry, although it had 
produced thousands of millionaires in the last 35 years, “thas never paid 
a bare subsistence wage, not to mention a living wage, to the great mass 
of its workers.” 

In support of this statement he said that where the hourly earning in 
the steel industry in March, 1936, was 65.6c., bituminous coal-mining was 
paying in the same month 79.3c.; anthracite mining, 83.2c.; petroleum 
producing, 77.5¢c., and building construction, 79.8c. 


Gives Relative Ratings 


Wages of common unskilled workers, said Mr. Lewis, showed hourly 
rates of 47.9c. in March, 1936, and put the eteel industry fourteenth out 
of 21 industries and twentieth in the matter of weekly earnings, which 
were $16.77. 


Mr. Kennedy’s speech was reported as follows in United 
Press advices of July 5 from Homestead, Pa.: 

‘“‘As commander-in-chief of the State’s armed forces and police forces, 
Governor George H. Earle is going to see that workers are given their 
constitutional rights,” he said: 

Mr. Kennedy viewed the campaign to enroll the Nation’s 500,000 steel 
workers in the Amalgamated Association of Iron, Steel and Tin Workers 
as a “peaceful drive.”’ 

“T anticipate no trouble, no etrike,’” he said. “But if there be trouble, 
these people (the workers), under the standards set up in Washington and 
Harrisburg, are entitled to relief under all the rules and regulations of 
the Emergency Relief Act.” 

Mr. Kennedy branded the “‘company union” the “illegitimate son” of 
industry, and read to his audience Monsignor John Ryan’s translation of 
the encyclicals of Pope Leo XIII and Pope Pius XI, which he said were 
“implicit condemnations of this dastardly invention.” 


The announcement by Mr. Reed was noted as follows in 
Associated Press advices of July 6 from Pittsburgh: 

Mr. Reed said that Parker S. Wilson, assistant to the President, agreed 
to rehire all 5,500 strikers except five whom the corporation charges were 
leaders in an outburst of strike violence at the plant in which one man 
was killed. 

Formal settlement of the six-weeks’-old walkout is dependent upon a vote 
of the workers at a mass meeting scheduled for tomorrow night in 
Portsmouth. 

“We are not disclosing any terms of our informal agreement because 
we don’t want anything to mar settlement,” Mr. Reed explained. 

James F. Dewey, Department of Labor conciliator, assisted in the 
negotiations. 

Mr. Wilson earlier refused to deal with a committee representing the 
strikers, and a meeting with a substitute group was arranged. 
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A etatement issued by Vincent Sweeney, representative of the steel 
workers’ organizing committee, said a “tentative agreement” to end the 
strike had been reached. 


In Washington advices of July 3 to the New York “Times” 
it was reported that the Committee for Industrial Organiza- 
tion, led by John L. Lewis, President of the United Mine 
Workers of America, sought to extend its industrial union 
drive not only to the steel workers, but to workers in the 
rubber, automobile and textile industries. 


—_— 
— 


Recent Settlement of 10-Week Strike of Atlantic Coast 
Seamen 


_A 10-week strike of Atlantic Coast seamen, which was 
directed by a committee of the International Seamen’s 
Union under the leadership of Joseph Curran, without the 
official sanction of the union, was brought to a close on 
May 29. Announcement to this effect was made on May 29 
by Mr. Curran, who said that the s seamen were 
free to return to their shi and that the ickets. who had 

ded daily in front of the piers in New York City would 
withdrawn. ee 

Regarding the decision to settle the dispute, the New York 
“Times” of May 30 said: 

The decision was reached after Joseph Curran, leader of the strikers, 
had submitted to the meeting an offer of settlement which had been 
handed to him by Ivan Hunter, Secretary-Treasurer of the International 
Seamen's Union, after a conference Monday (May 25) in Chicago. 

This committed the union to a program of mediation between ship 
lines and seamen and promised ‘‘equitable treatment’’ for strikers who 
had been expelled by the union. .. . 

Mr. Curran expressed satisfaction with the results of the 10 weeks of 
picketing and other strike activity. He led the group in effecting the 
general waterfront strike on March 19 after the California had returned 
to New York from the San Pedro incident to find that the I. M. M., owner 
of the Panama Pacific Line, had blacklisted a group of her crew. . . 

Mr. Curran said last night (May 29) that about 7,000 men had quit 
their ships during the strike. These would include 4,500 men in New 
York and 2,500 in other Atlantic ports, he said. Although many men 
who struck during the 10 weeks had returned to work and many others 
took no more than passive interest even though they had joined the strike 
ranks, Mr. Curran said that at least 5,000 had been “educated’’ to the 
demands of the men as a whole and could be counted on to act when the 
time came. 


The following is from the New York ‘Herald Tribune’”’ 
of May 30: 

The strike leaders called the settlement a victory and said they would 
continue to work within their union. Mr. Curran commented that the 
strike had compelled the Department of Commerce to take notice of the 
opposition within the International Seamen's Union to certain union officials 
who have been charged with betraying their followers and selling out in 
negotiations with the steamship companies. 

Many steamship lines already have granted the rise in pay which the 
strikers originally demanded. One of the conditions of the settlement 
yesterday was that the International Seamen's Union should move imme- 
diately to obtain regular overtime pay and other concessions demanded by 
the men. This, according to Mr. Curran, will be done through a board 
of mediation which can be called into session under the present contract 
between the union and Atlantic ship owners. 

The union also agreed to ban discrimination against men who took part 
in the strike. It promised, in addition, to ask “equitable treatment”’ 
for certain strikers who were declared expelled from the Eastern and Gulf 
Sailors’ Association, one of the constituent organizations of the union, while 
the walkout was in progress. .. . 

The New York strike grew out of a similar dispute in San Francisco, 
where an insurgent faction shook up the Western branch of the union 
last year and obtained wage increases and other gains. Eastern seamen 
accused their union officials of not even trying to get similar advantages 
for the Atlantic and Gulf districts. 


i 


Death of Leon H. Rouse Head of New York 
Typographical Union 


Leon H. Rouse, who for almost 20 years had been President 
of Typographical Union No. 6, New York unit of the Inter- 
national Rg as daa Union, died on July 7 at his home in 
Jersey City, N. J. Mr. Rouse, who was 68 years old, had 
been ill for several weeks, and a week before his death he 
contracted pneumonia. A brief biography, as contained in 
the New York ‘“‘Herald Tribune” of July 7, is given below: 


Mr. Rouse, nine times President of ‘‘Big Six,’’ as the New York printers’ 
local is known throughout the country, also had served a term as Vice- 
President of the International Typographical Union. He led numerous 
struggles for better pay and shorter working hours. When he first took 
office in 1915, the day work rate for union members was $24 for a six-day, 
44-hour week. It is now $56 for a five-day, 37-hour week. 

Born in Pontiac, Mich., son of a patternmaker, Mr. Rouse was educated 
in Detroit public schools and served an apprenticeship as a compositor in 
Sherman, Texas. He joined the International Typographical Union 48 
years ago in Chicago, and two years later came to New York, becoming a 
member of Big Six. 





Worked for ‘‘The Worid”’ 


For 12 years he was employed by commercial shops in New York City, 
and then went to work as a compositor on ‘“The World.’’ From 1910 to 1912 
he was Chairman of ‘‘The World’’ chapel of Big Six, and in 1911 was 
Chairman of the New York delegation to the I. T. U. convention at San 
Francisco. 

In 1914 Mr. Rouse was elected Vice-President of Bix Six and Chairman 
of the local Executive Committee, and the next year was elected President. 
Thereafter, except for the years 1931-33, he served continuously as Presi- 
dent, holding office for a length of time far exceeding that held by and 
other President in the history of Union No. 6, which was founded in 1850 
by Horace Greeley. 

Mr. Rouse had been active in the strike of 1906 for an eight-hour day, 
in which the union fought the well organized Typothetae, the society of 
publishers, for two years before the eight-hour day became established 
throughout the city. In 1919 he became a leader in the movement to estab- 
lish a 44-hour week in book and job printing houses. 
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Death of Representative W. J. Duffey of Ohio—Was 
Py Defeated for Renomination in May Primary 

_ Warren J. Duffey, a member of the House of Representa- 
tives from the Ninth Ohio District, died on July 7 at his 
home in Toledo, at the age of 50 years. Mr. Duffey, a 
Democrat, was elected to the House in 1932 and was re- 
elected in 1934. He was, however, defeated for renomination 
in the primary election last May. 





Death of B. M. Jacobsen, Representative to Congress 
from lowa 


Representative Benhard Martin Jacobsen, Democrat, of 
Iowa, died at a hospital in Rochester, Minn., on June 30. 
He was 74 years old. Mr. Jacobsen was elected to the House 
of Representatives in 1931 from the Second Iowa District. 
He was a member of the House Appropriations Committee. 

——— 


Postmaster General James A. Farley Gets Leave of 
Absence for Presidential Campaign—W. W. Howes 
Named Acting Successor 


President Roosevelt announed on July 7 that Postmaster 
General James A. Farley had been granted a leave of absence 
from his Cabinet post beginning August 1, in order that he 
might devote all his time to the political campaign until 
after the November elections. W. W. Howes, First Assistnat 
Postmaster General, was named by the President as Acting 
Postmaster General during Mr. Farley’s absence. It was 
reported from Washington that the President had refused 
to grant Mr. Farley’s request that he be permitted to resign 
in order to spend all his time in ing out his duties as 
Chairman of the Democratic National Comittee and Chair- 
man of the New York State Democratic Committee. Mr. 
Farley will receive po pe | during his leave of absence. It 
is believed that he will resume his position as Postmaster 
General if the President is re-elected. 

A Washington dispatch of July 7 to the New York ‘“Times’’ 
commented on the announcement as follows: 

Mr. Farley is said to have informed the President that he was ready 
to resign to silence the administration's critics, especially Senator Norris 
and some Democratic Senators. The President is understood to have 
declined to accede to this informal proffer and to have held that the same 
purpose would be effected if Mr. Farley left the Cabinet temporarily and 
was on leave without pay during the campaign months. 

Mr. Roosevelt was represented as believing that Mr. Farley had made 
a good record as Postmast General and was entitled to another term if 
the administration continues in power. 

The President's decision that he should not leave the Cabinet perma- 
nently was understood to be especially pleasing to Mr. Farley. Some 
influential administration advisers had counseled the President to accept 
Mr. Farley's resignation. The action of the President in ignoring such advice 
was accepted by Mr. Farley as a tribute not only to his work as a Cabinet 
member but as head of the national committee. 

Under the law, Mr. Farley as a Cabinet member on leave cannot solicit 
contributions from other Federal office holders. The President was asked 
about this prohibition today. He said that he had not studied the law 
enough to say whether this would operate. An official of the Democratic 
National Committee, however, explained that the law forbade a Federal 
office holder from soliciting funds from other officials, and that Mr. Farley 
as chairman would not make requests for funds from this class. 

“The law does not prohibit him receiving such funds,”’ it was explained 
at the Democratic committee offices. 

———__<————— 
Montagu Norman Governor of Bank of England Sails 
for U. S.—Plans to Visit Maine | 

Montagu Norman, Governor of the Bank of England, 
sailed from Southampton (Eng.) for New York yesterday 
(July 10) on the steamer Bremen. Governor Norman is 
quoted as saying: 

I am going to Maine and will be away only a few weeks, but I cannot 
tell the nature of my visit. 


_ — 
—_ 


Departure for Europe of W. A. Julian, Treasurer of 
United States, and R. L. O’Brien, Chairman of 
United States Tariff Commission 

William Alexander Julian, Treasurer of the United States, 
his wife, and Mrs. Daniel C. Roper, wife of the Secretary 
of Commerce, sailed for England on July 8 aboard the Queen 

Mary for a month’s vacation. Secretary Roper will depart 

for England at a later date and upon his arrival the party 

will be presented to King Edward. 
Also sailing on the Queen Mary on July 8 was Robert Lincoln O'Brien, 
the Chairman of the United States Tariff Commission. 
ee 


Frank Murphy Tenders Resignation as High Commis- 
sioner to Philippine Islands to Become Democratic 
Candidate for Governor of Michigan—President 
Roosevelt Holds Resignation in Abeyance—Mr. 
Murphy’s Move Regarded as Attempt to Offset 
Strength of Father Coughlin 

It was made known on July 9 that Frank Murphy had 
tendered to President Roosevelt his resignation as High Com- 
missioner to the Philippine Islands to become a candidate 
on the Democratic ticket for the Governorship of Michigan. 
President Roosevelt in replying to Commissioner Murphy’s 
letter of resignation said: 

I feel that I cannot do otherwise than to hold your resignation in abeyance 
with the understanding that, effective Sept. 5 next, you will be given leave 
of absence for two months, without pay. Meanwhile, if developments 
should compel at a later date a reluctant acceptance of your resignation, 
I shall find reassurance in the fact that your superb knowledge ofPhilip- 
pine affairs as well as the rich experience which you have gained will be 
available always through the wise counsel you can give us in times to come. 
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In advices from its Washington bureau July 9 the New 
York “Herald Tribune” said in part: 

The decision of Mr. Murphy to enter the Michigan primary is the second 
victory for the President in persuading persons believed to have important 
vote-getting qualities to run on Democratic State tickets as a means of 
bolstering the national ticket. 

On June 27 and 28 the President conferred with Governor Herbert H. 
Lehman of New York at Hyde Park, and in a few days Governor Lehman 
announced that he would change his mind and run again for Governor. 
On June 29 the President conferred with Mr. Murphy, also at Hyde Park, 
and to-day, after a White House conference of Michigan Democratic 
leaders, Mr. Murphy announced his candidacy for the Governorship in his 
State. 

Mr. Murphy's candidacy, which, it is reported, will be supported by all 
Michigan Democratic factions except possibly that of former Lieutenant- 
Governor George W. Welsh, is generally recognized as a New Deal attempt 
to offset the strength of the Rev. Charles E. Coughlin, who has entered 
a third party, the Union party, with William Lemke as standard-bearer, 
into the Presidential election. Mr. Murphy was former counsel to Father 
Coughlin. ; 


Mr. Murphy, who returned to Washington from Manila 
some weeks ago, has since from time to time, conferred with 
the President. weg 


New York Stock Exchange Commends Work of Ashbel 
Green who Retired Recently as Secretary 


At a meeting held July 8, the Governing Committee of the 
New York Stock Exchange adopted a resolution praising the 
services of Ashbel Green, who retired on July 1 after being 
with the institution 25 years. At the time of his resignation 
Mr. Green was Secretary of the Exchange to which office 
he was appointed in 1928. He was succeeded as Secretary 
by Robert L. Fisher. 

The Governing Committee credited Mr. Green with 
completely reorganizing the office of Secretary ‘‘to meet the 
increasing needs of the Exchange, and establish a system 
sufficiently strong and flexible in plan and personnel to meet 
Ce Soman of the future.”’ In conclusion the resolution 
read: 

Ashbel Green has rendered loyal, efficient and faithful service to the 
Exchange and on this occasion of his retirement, 

Be It Resolved that we, the Board of Governors of the New York Stock 
Exchange, hereby declare our appreciation of the work for the Exchange of 
Mr. Ashbel Green, and extend to him our official and persenal thanks. 

Be It Further Resolved that this Resolution be spread upon the minutes 
of this meeting, and that a copy thereof, suitably engrossed, be presented 
to Mr. Green. 





_ 
—_ 


Members of Advisory Group Reappointed by Governing 
Committee of New York Stock Exchange 


The Governing Committee of the New York Stock 
Exchange, at its meeting July 8, reappointed the eight 
members of its Advisory Group to serve until the first 
regular meeting of the Governing Committee in July 1937. 
The members of the Group are: 

Adolf A. Berle Jr., Donald G. Geddes, John M. Hancock, George H. 
Houston, Fred I. Kent, Joseph R. Swan, Roy B. White, Frederick E. 
Williamson. 

Members of the Advisory Group were appointed to Stand- 
ing and Special Committees as follows: 

Committee on Bonds: Mr. Swan. 

Committee on Business Conduct: Mr. Hancock. 

Special Committee on Centralization of Securities: Messrs. Geddes and 
Swan. 

Conference Committee: Messrs. Berle, Geddes, Hancock, Houston, 
Kent, Swan, White and Williamson. 

Law Committee: Messrs. Geddes, Houston, Kent, White and Williamson. 

Committee on Public Relations: Mr. Kent. 

Committee on Quotations and Commissions: Messrs. Berle and White. 

Committee on Stock List. Messrs. Berle and Hancock. 


The Advisory Group was appointed on Sept. 26, 1934, 
under a resolution adopted by the Governing Committee in 
July of that year. The original Group consisted of 10 
members, one of whom has since been elected a Governing 
Member and one of whom resigned a year ago, as noted in 
our issue of July 20, 1935, page 376. The eight members 
reappointed on July 8 have all served on the Committee 
since its origin. 





_ 





Two Associates Named be Committee Appointed by 
President Roosevelt to Study Cooperatives in 
Europe 


At the request of the President, the Secretary of Agri- 
culture has designated Clifford Gregory, editor of the 
“Prairie Farmer,’’ Chicago, Ill., and Robin Hood, Secretary- 
Treasurer, National Cooperative Council, Washington, D. C. ‘ 
as associates on the Inquiry on Cooperative Enterprise in 
Europe. It was announced on July 3 by the United States 
Department of Agriculture. They will join the other mem- 
bers of the Inquiry in Sweden and will give particular at- 
tention to the relationship between consumers cooperatives 
and agriculture and the use of agricultural commodities. 

} The Inquiry on Cooperative Enterprise in Europe was 
initiated by the President to make a study and report upon 
the nature, ways of operation and place in the economic 
structure of consumers cooperation in several European 
countries. The original appointees, as noted in our issue of 
June 27, page 4277, were Jacob Baker, Assistant Works 
Progress Administrator; Leland Olds, Executive Secretar 
of the New York State Power Authority, and Chalres 
Stuart, Consulting Engineer of New York, who sailed July 1 
on the SS. California, going directly to Sweden where they 
will be joined by the men designated on July 3. 


Financial 





July 11, 1936 


National Foreign Trade Convention to Be Held this 
Year in Chicago, Nov. 18 to 20 


Announcement of the holding of this year’s National For- 
eign Trade Convention in Chicago, IIl., on Nov. 18-20 
inclusive, is made by James A. Farrell, Chairman of the 
National Foreign Trade Council. A record. attendance is 
promised by the Chicago Convention Committee which is 
responsible for local arrangements. In active cooperation 
with the Council in furthering the purpose of the Convention 
are: 

National Foreign Trade Association, Chicago Association of Commerce, 
Export Managers Club of Chicago, Chambers of Commerce in all prin- 
cipal cities; National Federation of Foreign Trade Association; National 
Council of American Importers and Traders, American Exporters and 
Importers Association, Export Managers Club of New York, American- 
Chinese Trade Council, American-Japanese Trade Council, Joint Committee 
for Foreign Trade Action, Automobile Manufacturers Association, Foreign 
Credit Interchange Bureau of the National Association of Credit Men, 
Overseas Automotive Club, Inter-American Advisory Committee, Ameri- 
can Steamship Owners’ Association, Exporters-Importers Advisory Com- 
mittee for the Export-Import Bank and other foreign trade organizations 


The announcement by Mr. Farrell refers to the last Con- 
vention held in Siege, § in 1919, which was attended by 
2,000 delegates from all parts of the country. It was the 
largest assemblage of foreign traders ever held in Chicago. 
The underlying theme of the Convention was that “Foreign 
Trade is Essential to American Industry.”’ , 
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_ 


Board of Governors of Federal Reserve System An- 
nounces Appointments to Federal Reserve Banks 
of Chicago and San Francisco—W. N. Moore Desig- 
nated Chairman of Latter Institution 


The Board of Governors of the Federal Reserve System on 
July 8 announced the appointment of Walter N. Moore, dry 
goods merchant and former President of the San Fran- 
cisco Chamber of Commerce, as Chairman of the Board of 
Directors of the Federal Reserve Bank of San Francisco and 
as Federal Reserve Agent at San Francisco for the remainder 
of the present calender year. Mr. Moore, who is a Class C 
director of the Bank and who has been serving as Deputy 
Chairman, was appointed to fill a vacancy. Ashby O. 
Stewart, San Francisco banker, was appointed by the 
Reserve Board as a Class C director of the San Francisco 
Reserve Bank for the unexpired portion of the term ending 
Dec. 31, 1938, and was designated Deputy Chairman for 
the remainder of the year. 

Announcement was also made by the Board of Governors 
of the Federal Reserve System on July 8 of the appointment 
of Robert E. Wood and Frank L. Lewis as Class C directors 
of the Federal Reserve Bank of Chicago, and the designation 
of Mr. Wood as Deputy Chairman of the Bank until Dec. 31, 
1936. Mr. Wood, who is President of Sears, Roebuck & Co., 
was appointed a Class C director for the unexpired portion 
of the term ending Dec. 31, 1938, while Mr. Lewis, formerly 
President of the F. J. Lewis Manufacturing Co., was ap- 
pointed a Class C director for the unexpired portion of the 
term ending Dec. 31, 1937. 


- 
—_ 





National City Bank of New York Sees Increased Optim- 
ism as to Summer and Fall Business Outlook— 
Gains in Durable Goods Industries 


“The month of June,” says the National City Bank of 
New York, “has been another period of good business, and 
on the whole of strengthened optimism with respect to the 
summer and fall outlook.” The bank comments thus in its 
July “Monthly Letter,” made public July 2. The bank 
observes that “threats to the continuation of the upswing 
have appeared in the steel labor situation and the drought 
in the grain States, but undoubtedly the good trade figures 
and the buoyancy of the markets have made the stronger 
impression upon sentiment.” It says that “with industrial 
reports indicating that second-quarter earnings will be the 
best since the beginning of the depression, stocks have 
rallied. Commodity prices also are stronger, not only 
because the drought has raised farm prices but because of 
good demand by the industries for raw materials. Like- 
wise, prices of some manufactured goods are higher.” In 
part, the bank also has the following to say: 

In most industries production and sales figures have held up better, 
in comparison with the spring peak, than is usually expected. As com- 
pared with last year, wide gains continue the rule. The railway freight 
movement is the largest of the year, and consumption of electricity the 
highest ever reached. . . . 

Increased Expenditures by Veterans 

Naturally the payments to the veterans have increased expenditures on 
consumer goods, although the spurt after June 15 was less pronounced 
than many expected. Evidently the effect will be spread over a con- 
siderable period. Not only have the mechanics of payment required time, 
but according to preliminary surveys a larger share of the money will 
be used te pay debts than for any other single purpose. This puts the 
purchasing power into use more slowly than direct purchase of goods; 
in fact, if the funds are used at once to retire bank debt there is no 
increase in buying power. Moreover, according to preliminary figures, 
the percentage of bonds cashed seems to be less than expected, and some 
of the money is being saved or used to replace savings which had been 
spent earlier. All these influences diffuse the stimulus of the bonus, but 
it is certain that its effects, both immediate and secondary, will be felt 
for some time. é 

There is no reason to think that the improving tendency in economic 
relationships has encountered any serious reversal. The durable goods 
industries, which are still depressed, show greater relative gains than 
others, and thus help to round out the improvement. In the light indus- 
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tries facts already cited suggest that distribution has kept up with pro- 
duction and that on the whole there is no threatening accumulation of 
inventories. 

The advances noted among prices of manufactured goods in many cases 
represent a change from unprofitable to profitable operations, either of 
the manufacturer or of those who produce the materials he uses, and this 
change is necessary to recovery. However, where the price advances are 
due to increased production costs they are unfavorable, and unquestionably 
the business improvement will be hampered if developments in the fall 
accelerate this trend. 








ITEMS ABOUT BANKS, TRUST COMPANIES,”* &c. 


The membership of Chih Son Keh in the New York Cot- 
ton Exchange was sold July 7 to Marshall Geer, Jr., for 
another for $13,000, this price being $500 in advance of the 

revious sale. On the same day the second membership of 
homas J. Beauchamp was sold to H. Nicholas Edwards 
for another for 13,500. 


—_e——_ 
The New York Coffee & Sugar aaange membership of 
Adolph Weiner was sold July 10 to Leslie E. Jaeger for 
$3,000, off $300 from the previous sale. 


—_e—— 

Arrangements were completed July 9 for the sale of mem- 

bership on the Chicago Stock Exchange at $4,000, off $300 
from the last previous sale. 


—_e—— 

A Chicago Board of Trade membership was sold July 7 
for $3,900, or $600 under the last previous sale. 

—_¢——_- 

In its June 30 statement of condition, the Central Hanover 
Bank & Trust Co., New York, reports total resources of 
$970,720,752 and total deposits of $872,355.711 compared, 
respectively, with $883,996,233 and $789,933,789 on March 31, 
The bank held cash on hand and due from banks of $234,- 
239,376 on June 30 compared with $172,727,362 three months 
earlier. Holdings of United States Government securities 
were reported at $397,944,399 against $375,204,549, and loans 
and bills purchased at $254,884,481 against $240,370,526. 
Capital and surplus were unchanged at $21,000,000 and $60,- 
000,000, respectively, while undivided profits increased to 
$3,661,246 from $3,126,098 on March 31. 





The Bank of the Manhattan Co., New York, in its state- 
ment of condition as of June 30, reported assets of $561,- 
647,160 against $531,104,471 on March 27. Deposits were 
given at $496,979,289, including certified and cashier’s checks 
of $39,853,346, which compares with $461,341,572 on the 
earlier date; the deposits of March 27 included certified 
and cashier’s checks of $34,853,897. The bank reported 
cash on hand and due from banks and bankers of $156,- 
058,662 against $150,722,200 in the previous report, and 
holdings of United States Government obligations of $104,- 
024,221 compared with $69,358,573. Capital and surplus 
were unchanged at $20,000,000 each, and undivided profits 
amounted to $5,431,681, unchanged from the figure reported 
on March 27. 

Assets of the Commercial National Bank & Trust Co., New 
York, increased to $108,406,949 on June 30 from $101,180,991 
March 4, it is shown in the bank’s statement of condition 
as of the close of June. Contributing to the increase in 
total resources was cash on hand, in Federal Reserve bank 
and due from banks and bankers, which rose to $24,704,198 
June 30 from $21,859,928 March 4, and holdings of United 
States Government securities, which totaled $32,768,889 at 
the end of the mid-year, against $30,887,754 on the earlier 
date. Loans and discounts of the bank were higher on 
June 30 at $42,038,161 against $37,767,362 March 4, as were 
deposits at $86,989,479 in comparison with $79,977,968. 
Capital remained unchanged at $7,000,000, while surplus and 
undivided profits fell to $7,873,894 at the end of June from 
$7,906,984 March 4. 





>... 
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The June 30 statement of condition of the Empire Trust 
Co., New York City, lists total assets at $73,477,596, includ- 
ing cash in vault and banks of $18,144,400, and holdings of 
United States Government securities of $16,050,915, of New 
York State and New York City securities of $2,656,840, and 
bonds and other securities of $9,531,523. In its last previ- 
ous statement—for March 31—the bank reported resources 
at $79,359,249, cash of $25,807,909, holdings of United States 
securities of $15,455,248, of New York State and New York 
City securities of $3,973,128, and of bonds and other securi- 
ties of $9,225,197. Street and demand collateral loans of 
the bank on June 30 totaled $18,107,375, and time collateral 
loans $4,118,979 compared with $16,072,392 and $4,038,619, 
respectively, March 31. Surplus and undivided profits in- 
creased to $2,607,544 from $2,567,879 March 31, while capi- 
tal stock and capital notes remained unchanged at, respec- 
tively, $3,000,000 and $2,000,000. An increase was noted in 
time deposits to $5,013,551 June 30 from $4,974,620 March 381, 
while demand deposits dropped to $60,747,248 from 
$66,691,892. 





> 





The Grace National Bank, New York, had deposits of 
$29,271,795 on June 380, according to the bank’s statement 
of condition for that date, which compares with $26,434,572 
on March 4. Total resources were also higher at the mid- 
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year at $34,782,042 as against $31,579,177 at the earlier 
date. The assets include cash in vault and with banks of 
$8,466,103 against $8,715,112 March 4; demand loans to 
brokers, secured, of %3,970,000 against $4,080,000; holdings 
of United States Government securities of $5,983,192 com- 
pared with $3,960,302; holdings of State, municipal and 
other public securities of $5,985,384 against $4,772,591, and 
loans and discounts of $7,701,998 as compared with 
$7,494,575. Capital stock and surplus were unchanged at 
$1,500,000 each; undivided profits rose to $362,437 June 30 
from $263,194 March 4. 
—_—_@——_- 


Total resources of the Lawyers Trust Co., New York, 
according to its statement of condition as of June 30, 
amounted to $43,572,620 as compared with $42,611,562 on 
Dec. 31, 1935. Deposits are $38,987,506 as against $38,- 
094,087, disclosing a six months’ net gain of $893,419. A 
total of $500,000 was transferred from undivided profits 
to surplus, raising the surplus account from $1,000,000 to 
$1,500,000. There still remains in the undivided profits 
account the sum of $610,504. Cash on hand and in banks 
increased to $13,845,278 from $11,553,974 on Dec. 31. Indi- 
cated earnings for the first six months of 1936, after allow- 
ing for deduction of operating reserves, amount to $195,568, 
equal to $2.44 per share as compared with $166,672, or $2.08 
for the first six months of 1935. 





Both the J. Henry Schroder Banking Corp. and its affili- 
ate, the J. Henry Schroder Trust Co., New York, had assets 
on June 30 in excess of Dec. 31, 1985. The mid-year state- 
ment of the Banking Corp. shows resources of $34,196,713 
compared with $29,517,666 six months ago. Cash on June 30 
is reported at $5,690,567, which includes $4,555,878 on hand 
and due from New York banks, and $1,134,989 due from 
other banks; on Dec. 31 the corporation had cash on hand 
and due from New York banks in amount of $4,774,252, and 
from other banks of $1,229,289. An increase is also shown 
in holdings of United States Government securities at $14,- 
226,596 against $11,859,809, and in other investments at 
$5,400,018 compared with $4,537,375. Customers’ liability 
on acceptances (less anticipations) rose to $6,095,035 from 
$4,239,018 at the close of 1935. Capital remains unchanged 
at $5,000,000, while surplus and undivided profits increased 
during the six months to $1,885,358 on June 30 from 
$1,778,431. On June 30 the bank had $18,745,067 due to 
customers, which compares with $16,813,007 on Dec. 31. 

Assets of the J. Henry Schroder Tryst Co. on June 30 
totaled $16,168,230 against $14,686,412 at the close of 1935. 
Cash on hand and due from New York banks amounted to 
$2,237,015; holdings of United States Government securities, 
$10,005,865, and holdings of obligations of New York State, 
$1,208,226; these items were reported in the Dec. 31 state- 
ment at $1,828,848, $10,275,844 and $1,209,362, respectively. 
Deposits increased to $13,703,803 on June 30 from $12,- 
390,441. Surplus and undivided profits were higher at 
$1,079,209 compared with $1,014,561; capital remained un- 
changed at $1,000,000. 


Robert V. Lee and Harold J. Marsh were appointed 
Assistant Treasurers of the Chemical Bank & Trust Co., 
New York City, at aregular meeting of the Board of Directors 


held July 9. 
a Sn 


At the July meeting of the Board of Trustees of the Bank 
for Savings, New York City, Russell Sillery, a member of 
the bank’s staff for 14 ears, was appointedjan Assistant 
Comptroller. 





a 
“Dunbar National Bank, New York, as of June 30 reports 
total assets of $3,755,310, an increase of more than $300,000 
over March 4. Capital_account is reported at $892,305 and 
deposits at $2,853,153. 

a 


F’ William Fahnestock, head of the brokerage firm of Fahne- 
stock & Co., New York, and the oldest member of the New 
York Stock Exchange in the point of seniority, died of heart 
disease on July 5 at his summer home in Katonah, N. Y., at 
the age of 78 years. A native of Harrisburg, Pa., Mr. 
Fahnestock began his banking career in 1878 when he entered 
the employ of the First National Bank of New York of which 
his father, the late Harris C. Fahnestock, was a Vice-Presi- 
dent and director. He became a member of the New York 
Stock Exchange on Dec. 9 1880, and the following year 
formed Fahnestock & Co. During his long career, Mr. 
Fahnestock held many directorships, but in the last few 
years he withdrew from several corporate boards. At his 
death, in addition to being senior partner of Fahnestock & 
Co., he was also a member of the Board of Managers of the 
Delaware, Lackawanna & Western Railroad Co., and a 
director of the Gold Dust Corp., the Lackawanna Securities 
Co., and the New Jersey General Security Co. 





The First National Bank of Boston, Boston, Mass., inits 
June 30 condensed statement of condition, covering all offices 
and foreign branches,shows total deposits of $653 ,206,435 and 
total resources of $752 ,307,727, as against $654,627,153 and 
$751,735,233, respectively, on March 4 last. Cash and due 
from banks in the present statement are shown at $267 ,954,- 
887 (comparing with $303,193,656 as of March 4); United 
States Government Secusities, at $141,506,900 (comparing 
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with $126,272,949) and loans, discounts and investments, at 
$261,833, (as against $247 ,422,641). The bank’s capital 
structure as of June 30 stands at $76,419,956, comparing 
with $76,057,578 on the earlier date, and reserves, including 
interest, taxes, dividend, unearned discount and contin- 

encies, at $12,724,079, as against $11,310,807 as of March 4. 

he i gay of the Old Colony Trust Co., which is beneficially 
owned by the stockholders of The First National Bank of 
Boston, are not included in the statement. B. W. Trafford 
is Chairman of the Board, and Philip Stockton, President. 


——_@——— 
The Mellon National Bank of Pittsbrugh, Pa., in its state- 
ment of condition at the close of business June 30 shows 
total resources of $354,192,684 (as compared with total 
resources of $343 ,473,975 on March 4), of which $79,771,003 
represents cash and due from banks (against $79,300,882 on 
arch 4); $214,001,199, United States obligations (as com- 
pared with $207,192,215); $34,942,230, loans and discounts 
(against $31,321,229); and $20,579,541, other bonds and 
investments (as compared with $20,675,611 on March 4). 
Deposits are shown in the current statement as $314,475,127 
(against $305 ,336,584); capital and surplus remain the same 
at 47,°00,000 and $15,500,000, respectively, while undiv- 
ided profits are given as $2,943,151 (as compared with $2,- 
383.059). The institution was established in 1869. R. K. 
Mellon is President. — 


Concerning the affairs of the People’s Bank of Hawthorne, 
N. J., the following appeared in Trenton advices on July 8 
to the New York ‘‘Herald Tribune’’: 


The People's Bank of Hawthorne has been completely reorganized, and 
is now operating without restrictions imposed by the Altman Act, Carl K. 
Withers, State Commissioner of Banking, announced today (July 8), New 
Jersey is without any banks or trust companies chartered by the state, 
operating under its supervision, since the completion of this reorganization. 

Since January 1934, the People’s Bank of Hawthorne had been accepting 
only trust deposits which could not be invested. Under the reorganization 
plans, Withers said, the bank is operating as a member of the Federal 
Deposit Insurance Corporation. 








The condition statement of the Farmers Deposit National 
Bank of Pittsburgh, Pa.,.as of June 30, shows total resources 
of $107,499,963, as compared with total resources of $108,- 
288 ,364 on March 4, of which the chief items are as follows: 
Cash on hand, due from banks and United States Govern- 
ment securities, $90,916,869 (against $91,235,222 on March 
4) and other bonds and securities and loans and discounts, 
$11,468,751 (against $11,748,644). On the debit side of the 
report, total deposits are given as $91,575,461 (as compared 
with $92,564,681 on March 4) and undivided profits and 
reserves as $3,692,521 (against $3,595,652). The institution, 
which was established in 1832, is capitalized at $6,000,000 
with surplus of like amount. Arthur E. Braum is President. 


——¢—_—— 

The First National Bank & Trust Co. of East Pittsburgh» 

Pa., was chartered by the Comptroller of the Currency on 

June 30. The new organization, which represents a conver- 

sion of the East Pittsburgh Savings & Trust Co., is capitalized 

re ee C. I. Miller is President and R. V. Wissinger, 
ashier. 


ea 
aA 


After 32 years of service with the Union Trust Co. of 
Pittsburgh, Pa., Carroll P. Davis retired on July 1 as Vice- 
President and Trust Officer of the institution, it is learned 
from the Pittsburgh “Post Gazette” of July 2. Mr. Davis, 
after practicing law for 10 years, joined the trust depart- 
ment of the institution in 1904, and two years later was 
elected Assistant Trust Officer. In 1918 he was made Trust 
Officer, and in 1931 was given the additional title of Vice- 
President, the posts from which he now retires. 


, 
vw 


Directors of the Industrial Trust Co. of Philadelphia, Pa., 
on July 2 declared a semi-annual dividend of 14c. (8%%) 
a share on the preferred stock of the company for the six 
months’ period ending June 30, payable Aug. 1 to stock of 
record July 15, according to the Philadelphia “Inquirer” of 
July 3, which went on to say: 

This is the first dividend declared on the $250,000 preferred stock which 
was issued early this year. 

The Board also declared the regular quarterly dividend of 30c. a share 
on the common stock for the six months’ period ending June 380, payable 
July 16 to stock of record July 6. This is the nniety-eighth consecutive 
dividend on the common stock. 








> 
vv 


Warren F. Sterling, State Commissioner of Banking for 
Maryland, announced on June 27 that checks, representing 
a fifth and final dividend of 10%, had been mailed to 
depositors of the American Trust Co. of Baltimore. In 


noting this, the Baltimore “Sun” of June 28 added: 
This is the first of the Maryland banks which closed during the banking 
holiday and went into receivership to pay off its creditors in full. 





, 
vw 


The Riggs National Bank of Washington, D. C., in its 
statement of condition as of June 30, reports total resources 
of $98,038,748, as compared with total assets of $102,855,277 
as of March 4, of which the principal items are: Cash in 
vaults and with Federal Reserve Bank and with other banks. 
$35,220,655 (down from $42,349,452 on the earlier date); 
investments, $41,602,793 (up from $40,404,206 on March 
4), and loans, $17,968,186 (up from $16,730,492). Total 
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deposits are given as $89,100,762, as 
and total capital funds as $8,400,1 
$8,151,690 on the earlier date. 
—_@——- 

Advices from Valparaiso, Ind., on June 30 to the Chicago 
“Tribune” stated that another refund of 8%, making 100% 
in all, was to be paid to depositors of the defunct Valparaiso 
National Bank, which closed its doors in January, 1932, 
according to an announcement by F. Clay Hammond, the 
receiver. Depositors, the dispatch said, would also receive 
i on their deposits up to the time that the bank 
closed. 


In its condition statement as of June 30, the Harris Trust 
& Savings Bank of Chicago, Ill., reports total assets of 
$222 785,315, as compared with total assets of $207,553 ,997 
on Dec. 31, 1935, of which cash on hand, in Federal Reserve 
Bank, and due from banks and bankers, amount to $50,- 
415,968, as against $61,528,783 on the earlier date. The 
statement shows total deposits of $191,352,815, up from 
$188,593 ,640 at the end of the year, and combined capital, 
surplus and undivided profits are given at $15,563,207, 
compared with $15,212,865. Albert W. Harris is Chairman 
of the Board of the institution, which was organized as 
N. W. Harris & Co. in 1882 and incorporated in 1907 and 
Howard W. Fenton is President and Chairman of the 
executive committee. 


inst $94,337,597, 
, compared with 





———@———_—— 
In its June 30 statement of condition, the City National 
Bank & Trust Co. of Chicago, Ill., reports total assets of 
$128,376,700, as compared with $124,223,784 as of March 4, 
of which the principal items are: Cash and due from banks, 
$68,988,997 (against $53,200,037 March 4); United States 
Government securities, $18,462,067 (against $34,104,911 on 
March 4); loans and discounts, $28,927,014 (against $26,- 
371,945) and State, Municipal and other securities, $10,- 
776,575 (against $9,289,061). On the debit side of the 
statement, total deposits are given as $121,003,209 (as 
compared with $116,958,465); undivided profits as $879,666 
(against $711,323), and reserves for interest, taxes and con- 
tingencies, as $706,750 (against $723,576). The bank’s 
capital and surplus remain the same at $4,000,000 and 
$1,000,000, respectively. Charles G. Dawes is Chairman of 
the Board, and Philip R. Clarke, President. 


In its statement of condition as of June 30, the First 
National Bank of Chicago, Chicago, Ill, showed total de- 
posits of $902,881,705 and total resources of $978,339,251 as 
compared with $874,512,749 and $938,545,167, respectively, 
on March 4 last. In the latest statement, cash on hand and 
due from banks was given as $439,423,772 as against $342,- 
649,348 on March 4; United States Government obligations 
as $199,771,718 against $318,591,321, and loans and discounts 
as $231,947,206 as against $192,790,959 on March 4. The 
bank’s capital and surplus account remained unchanged at 
$55,000,000 (consisting of $15,000,000 preferred stock, $25,- 
000,000 common stock, and $15,000,000 surplus), but other 
undivided profits account was given at $3,507,362, up from 
$2,082,327 on March 4. As noted in these pages last week 
(July 4), the $15,000,000 preferred stock mentioned in the 
statement was retired on July 13. The bank’s capital is now 
$30,000,000, all common stock, and the surplus fund is now 
$25,000,000, 


The Continental Illinois National Bank & Trust Co. of 
Chicago, Chicago, Ill., reports in its statement of June 30 
total assets of $1,364,755,265 (as compared with $1,123,- 
722,868 on March 4 last), of which $466,063,788 represents 
cash and due from banks (against $269,171,041 March 4); 
$610,963,512 represents United States Government obliga- 
tions, direct and fully guaranteed (against $591,595,763) , and 
$191,410,847 loans and discounts (against $186,030,977 on the 
earlier date). On the liabilities side of the statement, total 
deposits are given as $1,245,402,870 as compared with 
$1,007,016,828 on March 4. Capital and surplus remain un- 
changed at $75,000,000 and $12,500.000, respectively, but 
undivided profits are up to $10,255,873 from $4,681,744 on 
the earlier date. W. J. Cummings is Chairman of the Board 
of Directors, and J. R. Leavell, President. 





A. 








In indicating that the Cosmopolitan State Bank of 
Chicago, Ill. (closed since February, 1933), is expected to 
reopen in August as a National institution under the title 
of the Cosmopolitan National Bank, the Chicago “Journal 
of Commerce” of July 2 said: 

A new Cosmopolitan National Bank is expected to open early in August 
in the quarters of the closed Cosmopolitan State Bank under plans which 
have reached the stage where only the final routine steps are required, 
according to Herbert W. Bye, attorney handling legal matters in the plan. 

The dual plan contemplates the payment in full of all deposit accounts 
of less than $50 held by the old bank, which number approximately 


18,000. The approximately 3,000 accounts with balances exceeding that 
amount will receive 40% payment and have agreed to await further 
payment, 


The old bank, which currently has a loan of $700,000 from the Recon- 
struction Finance Corporation, has received approval for a new loan of 
$1,250,000 from the agency. This would provide it with approximately 
$550,000 after repayment of the old debt. In addition, the new National 
bank has contracted to take over about $125,000 of assets of the old 
institution. Its stockholders, in exchange for relief from the double 
liability, have also agreed to pay in $75,000 and to purchase the bank 
building for $175,000. 
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Capital of the new National bank will consist of $150,000 of preferred 
stock, to be purchased by the RFO, $100,000 common stock, $50,000 sur- 
plus and $10,000 undivided profits. 


Breen 


The First Wisconsin National Bank of Milwaukee, Wis., 
in its statement of condition at the close of business June 30, 
reports total assets of $216,251,571, as against total assets 
of $201,961,772 on March 4 last, of which the following are 
the principal items: Cash and due from banks, $50,833,849 
(down from $63,487,206 on March 4); United States Govern- 
ment securities, $111,464,894 (up from $90,944,887 on 
March 4) and loans and discounts, $39,058,623 (up from 
$37,117,890 on March 4). On the liabilities side of the 
statement, deposits are shown as $195,574,140, as compared 
with $183,317,674 on the earlier date. The bank’s capital 
and surplus remain the same at $15,000,000 and $2,500,000, 
respectively, but undivided profits have risen to $737,719 
from $623,929 on March 4. Walter Kasten heads the 
institution. 


—__e— 
In its statement of condition as of June 30, the National 
Bank of Detroit, Detroit, Mich., reports total resources of 
$427 413,179, as compared with $392,114,824 on March 4 
last, of which $180,033,196 represents cash on hand and due 
from banks —, $152,166,099 on the earlier date); 
$183,453,579 United States governmental obligations (against 
$183,033,499), and $45,789,117 loans and discounts (against 
$39,801,174 on March 4). Total deposits at the latest date 
are given as $398,609,399, as compared with $363,506,000 
on March 4, while the capital structure of the institution is 
shown at $26,365,770, as against $25,933,858. James Inglis 
rine a of the Board of Directors and Walter S. McLucas 
esident. 


Distribution of a final and supplementary dividend of 
$2,300,000 to all depositors of the defunct Guardian National 
Bank of Commerce of Detroit was announced on June 30 
by B. C. Schram, the receiver. The Detroit “Free Press” of 
July 1, from which we quote, also said: 

Through possession of depositors’ claims amounting to 83% of the 
total, the Guardian Depositors Corp. will receive the major portion of the 
additional dividend. . 

It will facilitate the $6,250,000 disbursement of the depositors’ group 
expected to start Wednesday, amounting to 25% of the face value of 
participating certificates pledged with the corporation when it assumed 
responsibility for final liquidation of the bank’s assets last Aug. 1. 

There are, in addition, payments to be made to 4,500 depositors who 
elected to withdraw and accept 87% settlements when the Corporation 
was formed, that alternative having been offered. 

In as much as surrender of these claims in full was made at the time 
of withdrawal, the new dividend is an extra windfall for these claimants 
amounting to 24%4%. It brings the total recovery to 891%4%. 

In no case will the new payoff check be less than $25, because accounts 
originally $1,000 or less were paid in full through cooperation of the 
Corporation some time ago. 

The new disbursement by the receiver is entirely apart from that of 
the Corporation, and was authorized Tuesday (June 30) by Comptroller of 
the Currency J. F. T. O’Connor. It calls for a ratable distribution of 
the unexpended remainder of the reserve fund previously claimed by the 
receiver to meet contingent liabilities. This amount was $4,000,000. 

In explaining that “‘there will be no further dividends’’ from the receiver- 
ship, Mr. Schram called attention to the fact that his responsibility with 
the Guardian National Bank of Commerce is virtually at an end. There 
remain only three pending law euits. One of these has been tried and won 
by the receiver, but an appeal is possible. 6 tt 

With the dividend disbursement and termination of these minor matters, 
the Schram receivership in the Guardian Bank will end, and its future 
affairs will be entirely in the hands of the Corporation. 











According to the “Michigan Investor’ of June 27, the 
United Savings Bank of Tecumseh, Mich., has _ re- 
leased $154,000 held since 1933 under a moratorium agree- 
ment with depositors. The release, it was stated, completes 
the moratorium payoff, but was not due. The capital of 
the bank has been increased from $50,000 to $85,000. 


We learn from the Chicago “Journal of Commerce” of 
July 1 that, effective that day, M. M,. Hayden, Vice-Presi- 
dent of the First Service Corporation, the operating affili- 
ate of the First Bank Stock Corporation (head office Minne- 
apolis), was to become President of the First National Bank 
of Rochester, Minn., one of the larger units of the First 
Bank Stock Corporation group. Mr. Hayden succeeds A. CO. 
Gooding, who retired after nearly 50 years of active bank- 
ing service. We also quote from the same paper: 

Mr. Hayden has been closely identified with the banking business of 
the Northwest for more than 25 years. 

With the present change in effect, officers, in addition to Mr. Hayden, 
will consist of Burt W. Easton and L. J. Fiegel, Vice-Presidents; R. A. 
Bezoier, Cashier, and E. A. Cegal, Assistant Cashier. 








M@ William Prentiss, Jr., Deputy Comptroller of the Cur- 
rency, on July 5 announced that Paul Kent, receiver of the 
Chattanooga National Bank of Chattanooga, Tenn., had 
been authorized to borrow the sum of $2,100,000.00 from 
four prominent banks of the State of Tennessee. This loan 
is being made pursuant to the desire recently expressed by 
J. F. T. O’Connor, Comptroller of the Currency, that banks 
make the loans to receivers of insolvent national banks for 
dividend purposes heretofore advanced by the Reconstruc- 
tion Finance Corporation. The negotiations between the 
lending banks, the receiver and the Treasury have been 
carried on by T. R. Preston, President of the Hamilton 
National Bank of Chattanooga whose untiring efforts have 
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brought about the success of the plan. The institutions 
which participate in the loan are the Hamilton National 


Bank of Chattanooga, the Hamilton National Bank of 
Knoxville, the Union Planters National Bank and Trust Co. 
of Memphis, and the American National Bank of Nashville. 
The ) announcement continued: 

This loan makes effective a plan which has been under consideration for 
several months and which was recently reviewed and approved by the 
courts whereby the tangled relationship of the closed First National Bank 
and Chattanooga National Bank is clarified and a total indebtedness to 
the Reconstruction Finance Corporation of approximately $1,500,000.00 is 
paid. The receiver will pay the banks interest at 3% in place of 4% here- 


tofore charged by the Corporation. 

In addition to refunding this indebtedness the way is now clear for the 
payment of 10% to the creditors of each bank which will be authorized 
immediately but cannot be distributed until the two receivers have com- 
pleted the clerical detail requiring thirty days or more. By these dividends 
approximately $850,000.00 will be placed in circulation through payments 
to 20,000 depositors. A previous dividend of 40% was distributed in 1933 
and the creditors will have received a total of 50% of their claims when this 
payment becomes effective. 

The repayment of the loans made by the four banks is assured by the 
value of the assets of the insolvent bank which are appraised at more han 
double the amount of the advances. Not only will the receivership obtain 
a lower interest rate but the receiver will be enabled to proceed with liquida- 
tion in an orderly and constructive manner without delaying the returns 
to the depositors. 


—e——_- 
The Hibernia National Bank in New Orleans, New 
Orleans, La., in its semi-annual statement of June 30, 1936, 
exhibits total cageee of $40,500,000, which is a gain of 
more than $6,000,000 since June 30 a year ago. Its cash 
and governments total $33,500,000, a gain of $8,300,000 
during the 12 months. In the same period, after paying 
regular dividends on its preferred and common capital stock, 
retiring $100,000 of preferred stock, and setting up a reserve 
of $100,000 for future increase in common stock, fits 
and reserves showed a gain of $185,000, its capital funds now 
exceeding $3,900,000. 
In addition to its main office, the bank maintains four 
branches in New Orleans. A. P. Amahorn is President of 
the institution and R. 8. Hecht is Chairman of the Board. 


—e—— 

Deposits of the Whitney National Bank of New Orleans, 
New Orleans, La., ted $109,994,198 and total 
resources $119,212,462, according to its statement of con- 
dition at the close of business June 30. These a com- 
pare with total deposits of $106,108,312 and total resources 
of $115,267 ,968 on March 4 last, the date of the last previous 
statement. Undivided profits on June 30 were $1,226,182, 
down from $1,343,035 on March 4, while capital and surplus 
remained unchanged at $2,800,000 and $4,200,000, re- 
spectively. Cash and due from banks dropped to $32,- 
057,987 from $36,107,725 on the earlier date, as did loans, 
discounts and acceptances to $28,025,121 from $29,584,496 
on March 4, but holdings of United States Government 
obligations (direct and or fully guaranteed) increased to 
$43,983,278 from $35,268,838. J. D. O’Keefe is President 
of the institution, which was founded in 1883. 


—e——_- 
In its statement of condition at the close of business June 
30, the Citizens National Trust & Savings Bank of Los 
Angeles, Los Angeles, Calif., shows total assets of $118,- 
073,668, against total resources of $108,676,561 at the close 
of business March 4, and total deposits of $107,963,784, as 
compared with $97,606,082 at the earlier date. Principal 
items making up the assets in the current statement are: 
Loans and discounts, $46,294,169 (against $47,562,690); 
cash and due from banks, $31,974,784 (against $25,379,125) 
and United States obligations, direct or fully guaranteed, 
$21,842,223 (against $17,925,869). The bank's capital and 
surplus at $5,000,000 and $3,025,000, respectfully, remain 
unchanged, but undivided profits at $1,150,000 are down 
from $1,614,265 on March 4. The institution, which was 
organized in 1890, is headed by George W. Walker, Chairman 
of the Board, and Herbert D. Iney, President. 


—o——. 
Increases in the Wells Fargo Bank & Union Trust Co., 
San Francisco, Calif., June 30 statement of condition, in- 
cluded a 12% gain in deposits, reported now at $224,052,008, 
and a 13% gain in “investments.” Total resources of the 
bank now stand at $247,636,171, about $20,000,000 greater 
than they were a year ago. Taking the total of cash and 
bonds and relating them to the bank’s deposits, a liquidity 
ratio of 81% is shown; this is slightly higher than a 
year ago. 


» 





The Crocker First National Bank of San Francisco, Calif., 
in its statement of condition as of June 30, reports total 
resources of $142,653,063 and deposits of $127,200,025, the 
latter showing an increase of $7,679,636 since the statement 
of March 4 last. The capital structure remains unchanged, 
with capital of $6,000,000 and surplus of like amount. Un- 
divided profits total $1,665,072 after payment on July 1 of 
semi-annual dividends aggregating $420,000 at the regular 
annual rate of $14 per share. 


The United States National Bank of Portland, Ore., shows 
a substantial growth in deposits according to its statement 





to the Comptroller of Currency as of June 30. When com- 


pared with its statement of March 4, deposits have increased 
from $99,847,172 to $105,236,506, a gain of more than 
$5,250,000. Resources increased over the same period to 
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$114,603,330, a gain of over $5,500,000. During June 
completion was effected of capital enlargement by the issu- 
ance of 25,000 shares of stock at $30 per share, resulting in 
an increase in the capital to $4,500,000 and surplus to 
$2,350,000, which together with undivided profits and 
reserves of $2,153,296.51, gives a capital base in excess of 


$9,000,000 


—_@——__ 

The First National Bank of Aberdeen, Wash., closed dur- 

ing the early days of the depression, on June 26 distributed 

a 5% dividend, amounting to approximately $35,000, it is 

learned from an Aberdeen dispatch by the Associated Press 

on that date. This payment brought total disbursements to 
55% since the bank closed, the dispatch stated. 








THE CURB EXCHANGE 


Public utilities have been in moderate demand during 
most of the present week, and while there were occasional 
periods of irregularity and profit taking, the movements 
in this group were generally toward higher levels. Special- 
ties. were moderately strong and there was some interest 
apparent in the oil group, but the changes, except in a few 
instances, were within a comparatively narrow channel. 

The vone of the curb market was firm as trading got 
under way on Monday following the two-day holiday. 
Sharp gains were recorded in the public utility stocks, 
especially the preferred group, and a number of the more 
active of the speculative favorites established new tops for 
1936. Horn & Hardart was an outstanding feature in the 
specialties section and broke into new high ground for the 
year. Fisk Rubber pref. was another bright spot as it 
moved up 3% points to 5734. Puget Sound Power & Light 
6% pref. was up nearly 3 points to 344% and Gulf Oil of 
Pennsylvania moved ahead a point to 80%. 

Trading continued quiet on Tuesday though the turnover 
was slightly higher than during the preceding day. Public 
utilities attracted some buying, but price movements were 
somewhat uncertain despite the fact that some of the stronger 
shares broke into new high ground. Fisk Rubber pref. 
continued its advance and was higher by 2 points at its 
top for the day. There were occasional spasms of realizing, 
but these setbacks were moderate and had little effect on 
the list. In the speculative group some of the usually strong 
stocks were inclined to move downward, but the recessions 
were generally small and without special significance. 

The list moved generally higher on Wednesday through 
price changes were small except in a few of the more active 
of the speculative favorites. Sherwin Williams was active 
throughout the session and climbed up 2% points to 134. 
St. Regis Paper pref. moved up 3 points at its top for the 
day and Derby Oil advanced 2 points into new high ground 
for 1936. Sugar issues attracted some buying and mining 
shares were moderately active. The transfers dropped 
to 207,000 against 250,000 on the preceding day. 

New top prices were registered by a long list of public 
utility preferred stocks on Thursday. Trading was brisk and 
speculative interest spread to other groups as the day pro- 
gressed. New high levels were recorded by Electric Power & 
Light 2d pref. which jumped 4% points to 69 and United 
Light & Power pref. which scored a gain of 1% points at 
6434. Electric Bond & Share was in heavy demand and 
gained a point to 2334. Other strong stocks included such 
popular issues as Dow Chemical 24% points to 1154, Alum- 
inum Co. of America 2 points to 126; Singer Manufacturing 
Co. 2 points to 249 and Tubise Chatilion A 4% points to 
32%. The transfers were approximately 350,000 shares 
against 207,000 on Wednesday. 

Curb stocks moved sharply forward on Friday and a long 
list of advances was apparent as the session ended. Public 
utilities continued to attract a large amount of buying, 
though the improvement extended to practically all sections 
of the list and the gains ranged up to 5 or more points. 
Aluminum Co. of America moved up to 131 with a net ad- 
vance of 5 points. Pittsburgh & Lake Erie (2%A) was also 
in demand and moved up 3% points to 81. Mining shares 
were stronger and there was a good demand for oil issues 
and specialties. As compared with Friday of last week the 
range of prices was somewhat higher, American Gas & 
Electric closing last night at 4134 against 4014 on Friday a 
week ago; American Light & Traction at 2414 against 23%; 
Commonwealth Edison at 10814 against 106 7%; Consolidated 
Gas of Baltimore at 91% against 90; Creole Petroleum at 
27% against 26144; Electric Bond & Share at 24% against 
2314; Gulf Oil of Pennsylvania at 84% against 7914; New 
York Telephone pref. (6%) at 121 against 119%4; Niagara 
Hudson Power at 14 against 1154, and Sherwin Williams Co. 
at 136% against 132. 

DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE 





























Stocks Bonds (Par Vaiué) 
(Number 

Week Ended of Foretgn Foretgn 

July 10 1936 Shares) Domestic Government | Corporate Total 
SesurGear . . ccncdae HOLI|/DAY HOLI|DAY 
es le ale 227,990) $2,137,000 $40,000 $31,000) $2,208,000 
5 FRPET De SIR Re a 250,175} 1,926,000 45,000 40,000; 2,011,000 
Wednesday......-- 206,600} 2,657,000 54,000 39,000; 2,750,000 
TR Ce and ann 350,265} 3,143,000 50,000 68,000}; 3,261,000 
I ee a ine 415,750}; 2,572,000 16,000 18,000; 2,606,000 

a 1,450,780'$12,435,000 $205,000 $196,000 $12,836,000 
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Chronicle July 11, 1936 
Sales at Week Ended July 10 Jan. 1 to July 10 
New York Curb 
Exchange 1936) = 1985 1936 ' 1935 
Stocks—No. of shares.| 1,450,780] 1,142,978 77,247,149 26,871,748 
Domestic............ $12,435, $26,965,000; $482,935, $654, 766,000 
Foreign government - - 205,000 260, 10'638. 9,242.000 
Foreign corporate....... 196,000 304,000 7,302,000 6.767.000 
Wotet eo id $12,836,000' $27,529,000! $500,875,000' $670,775,000 











Foreign Exchange orders transacted in all 
currencies quoted in the New York market. 


MANUFACTURERS TRUST COMPANY 


HEAD OFFICE AND FOREIGN DEPARTMENT : 
55 BROAD STREET, NEW YORK 


Member Federal Reserve System 
Member New York Clearing House Association 
Member Federal Deposit Insurance Corporation 











FOREIGN EXCHANGE RATES 


Pursuant to the requirements of Section 522 of the Tariff 
Act of 1922, the Federal Reserve Bank is now certifying 
daily to the Secretary of the Treasury the buying rate for 
eable transfers in the different countries of the world. We 
give below a record for the week just passed: 

FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 


BANKS TO TREASURY UNDER TARIFF ACT OF 1922 
JULY 4, 1936 TO JULY 10, 1936, INCLUSIVE 















































Noon Buying Rate for Cable Transfers tn New York 
Country — Value in Untied States M oney 
7 — —— 
July 4 | July 6 | July 7 | July 8 | July 9 | July 10 
Europe— S bP os $ $ $ $ 
Austria, schilling.___. : .188333* .188450*, .188420*| .188366* .188350* 
, belga._._.- | .169176 | .169161 | .169107 | 169075 | .169100 
B i _ .012950*, .012950* .092950*| .012950*| .012950* 
Czecjoslo’kia, koruna 041550 | .041542 | .041555 | .041582 | .041550 
Denmark, krone____- _ 224154 | .224170 | .224091 | .224036 | .224116 
England, pound ster!’g 5.021833 5.021250 |5.020375 5.018839 5.021541 
Finland, markka..... 022125 | .022125 | .022125 | 022112 | .022112 
France, franc... -.- | 066313 | .066343 | .066324 | .066333 | .066190 
Germany, reichsmark - | 403741 | .403815 | .403484 | .403371 | .403208 
Greece, drachma.._._.- | .009396 .009387 | .009412 | .009415 
Holland, guilder__._. | .681907 , .681665 | .680971 , .681164 | .680635 
Hungary, pengo..__- | —'295000*| |294900*| |295000* |295000*| .295050* 
Italy, lira.........../ | 078633 | .078658 | .078683 | .078783 | .078791 
Norway, krone__.__. | | 252312 | .252270 | .252208 | .252162 | .252250 
Poland, sloty__..__.. | 189375*| .189375*| .189500*| .189375* .189425* 
Portugal, escudo..__. | | 045660 | .045590 | .045645 | .04 045585 
Rumania, leu__._..__ 007300 | .007300 | .007300 | .007 007300 
Spain, peseta_______. | .137389 | .137433 | .137417 | .137410 | .137207 
Sweden, krona_______ | 258937 | .258887 | .258809 | .258750 58854 
Switzerland, franc... | .827525 | .827607 | .327592 | .327530 | .327187 
Yugoslavia, dinar... 023000 | .023050 | .023000 | .023037 | .023012 
Asia— HOLI- | 
China— | DAY | 
Chefoo (yuan) dol’r | 299208 | .299208 | .299208 | .299208 | .299208 
Hankow(yuan) dol'r | 299375 | .299375 | .299375 | .299375 | .299375 
Shanghai (yuan) dol | 299375 | .299375 | .299375 | .299375 | .299375 
Tientsin(yuan) dol’r 299375 | .299375 | .299375 | .299375 | .299375 
Hongkong, dollar__ 323208 | .323416 | .323625 | .323625 | .323208 
India, rupee_.__.___- | .378757 | .378735 | .378737 | .378655 | .378860 
Japan, yen_.....____ | .293402 | .293432 | .293310 | .293290 | .293310 
Singapore s. 8.) dol'r .588625 | .588625 | .588625 | .588375 | .5688625 
ustraliasia— | 
Australia, pound.____. | 4.000750 * 4.000437 * 4.000000 *'3.999312* 4.000937* 





New Zealand, pound. 4.032500 * 4.031375 * 4.030937 * 4.030250 * 4.031562* 














Africa— | 
South Africa, pound__ 4.970520 * 4.970833 «4.970000 * 4.967708* 4.969875* 
North America— _ 
Canada, dollar. ..__. | 998463 | .999062 | .998606 | .998352 | .998528 
ba, peso..........| 999000 | .999000 | .999000 | .999000 | .999000 
Mexico, peso.....___| 277625 | .277625 | .277625 | .277625 | .277675 
Newfoundland, dollar 995980 | .996562 | .996026 | .995812 | 996000 
South America— | | 
Argentina, peso..___. | .334825*| .334820*) .334740*| .334660* .334860* 
Brazil, milreis._...__. _086300* .086300*, .086300*| .086300* .086300* 
Chile, peso___.._.__. .050950* .050950* .050950*| .050950* .050950* 
Colombia, peso..___. | .569000*, .569000* .569000* .569000* .569000* 
Uruguay, peso... __- | -800000*) .800000* .800000*| .800000* .800000* 





* Nominal rates; firm rates not available. 





THE ENGLISH GOLD AND SILVER MARKETS 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 


June 24 1936: 
GOLD 


The Bank of England gold reserve against notes amounted to £211,- 
858,583 on June 17, as compared with £208,497 ,098 on the previous Wednes- 
day. 

Purchases of bar gold by the Bank of England have again been on an 
important scale; according to the daily announcements the amount ac- 
quired during the week under review amounted to £4,467,079. 

In the open market about £1,750,000 of bar gold was disposed of at the 
daily fixing and general demand maintained prices at a premium over gold 
exchange parities. 

Following the statement made by the French Minister of Finance on the 
intentions of his Government regarding the currency, the franc recovered 
to an extent that rendered withdrawals of gold from the Bank of France no 
longer profitable. 

Quotations during the week: 


Per Fine Equivalent Value 

Ounce of £ Sterling 
5 PRGA ESRI Bie ia Sp pelea aan ADA A IS 138s. 7d. 12s. 3.12d. 
TEE oda bb is aiiev'es ti'b te ebiies sk aes dd aan 138s. 6d. 12s. 3.21d. 
SE in ibis wn cde & tins Ohh Cine wheal 138s. 9d. 12s. 2.95d. 
CE it Wane chick ankcibintueel 138s. 9d. 12s. 2.95d. 
kc ciic anda cabuniadenwenawtes 138s. 9d. 12s. 2.95d. 
PE DB ks cliewocndbids sumbabenbbae 138s. 744d. 12s. 3.08d. 
en on win nitinc eneee 138s. 7.92d 12s. 3.04d 


The following were the United Kingdom imports and exports of gold 
registered from mid-day on June 15 to mid-day on June 22: 
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Imports Exports 
British South Africa... £2,412,620 British India... .....-.- , 
British West Africa_ ___. 115,752 United States of America. 505,866 
Tanganyika Territory... ee oe ed Lee 64,163 
DR . i itive diame 4,418 Netherlands...........- 17 ,.285 
British India... .......-.. : OG, UE he Ca ehiuh ou .703 
British Malaya .......-.. 12,099 Switzerland... .......-.. 14,575 
AUS 6 cnc c édocccvek MT Ba OO aay ee 57 
New Zealand........... .886 Other countries__.....-.- 84 
Belgian Congo. ........ ,163 
RS 5,471 
Netherlands...........- 196,982 
iv. oatknGenececwh 9,043 
Switzerland... ......... 95.721 
her countries_........ 12,938 


The SS. Narkunda which sailed from Bombay on June 20 carries gold 

to the value of about £503,000 consigned to London. 
SILVER 

Mainly owing to poor support, prices had eased to 19 7-16d. for cash 
and 19'¢d. for two months’ delivery by June 19, but with a revival of 
Indian demand and hesitation on the oe of sellers, there was a recovery, 
the quotations on June 20 be Wd. higher at 19 11-16d. and 19%d. for 
the res ive deliveries. A slight reaction followed, but today, further 
demand from India caused prices to be fixed at 19 13-16d. for both de- 
liveries—a rise of 3-16d. over the quotations of yesterday. 

There have been some speculative operations, both buying and selling, 
but the market has been quiet and for the time being prices may continue 
to move within narrow limits. 

The following were the United Kingdom imports and exports of silver 
registered from mid-day on June 15 to mid-day on June 22: 














Imports Exports 
PT ARE £721,744 British India........... £347 811 
BERMERGEED cop acmacacouk RO, oe 9,183 
aa ore PBR Se) ply ipa Re eRe * ee ad oe 16,315 
British Malaya._....... 4.837 United States of America. 4,400 
te ee en re oh 3,318 ET oxo fia bawaerm 11,379 
Irish Free State_____.._. 5,200 Netherlands..........-- 10,129 
BritishWest Africa. ____- t2,146 RE RE GCRy ST 3,442 

OO ea ee a A I icc ceitte ihe bn th tus th as ntina 1,700 
Other countries_......-- RED 4c, I ee ek oes bm ani 1,275 
in tela aheas wt 1,662 
Jamaica & Dependencies _ +1,000 
Other countries_._.....- 3,475 
£914,266 £411,771 
t Coin at face value. 
Quotations during the week: 
IN LONDON 
-—Bar Silver per Oz. Sid.— IN NEW YORK 
Cash Mos. Per Ounce .999 Fine) 
June 18__.19%d. 19 11-16d. June 17—23d incl......-..- 45 cents 
June 19_..19 7-1 9 led. 
June 20...19 11-16d 19% d. 
June 22...19 9-16d 19 %d. 
June 23__.19%d 19 %d. 
19 13-16d 


Average.__19.625d. _ 19.667d. | 
The highest rate of exchange on New York recorded during the period 
from June 18 to June 24 was $5.03% and the lowest $5.01. 


BREADSTUFFS 


Figures Brought from Page 299—All the statements 
below regarding the movement of grain—receipts, exports, 
visible supply, &c.—are prepared by us from figures collected 
































by the New York Produce Exchange. 
Receipts at— | Flour | Wheat | Corn | Oats | Rye | Barley 
obdls.196ibs.'bush. 60 lbs. bush. 56 lbs. bush. 32 Ibs. bush.56Ibs. bush.48ibs. 
Chicago... -- 176,000; 220,000, 1,617,000, 359,000 151,000, 272,000 
Minneapolis._|  _____- 786,000, (359,000 467,000 66,000 325,000 
ee ee 56,000 377,000, 61,000 45,000 ‘61,000 
Milwaukee.--| 16,000 12,000, 242.000) 12,000 10,000 275.000 
eM Baa 118,000, 23,000, + 70,000 1,000, 000 
eg. ic phan $2,000 _.....- , 22,000 14,000 22,000 
Indianapolis__| _..__- 26,000, 613,000 78,000 6,000, .-._.. 
St. Louis....| 94,000 ‘000 405,000 76,000 1,000 24,000 
Peoria. _..._- 32.000 8.000 414,000 34,000 15,000 47,000 
Kansas City__| 14,000} 4,554,000, 283,000 BAe  o cuansl ! vial 
i... 00s. ene fe 678,000, 179,000 GAME. | ciqtsbahs bockiieiia 
St. Joseph---| 9 2-2-2. 176,000, 46,000, = 40,000.) 2222) L2Lrr 
Wes codl: \) bbkebe 2,087,000) ee aiswod i} Sti dibikdiel . > eens aieecs 
Sioux City.--| _..... 23000 18,000) 1,000 1,000, 2,000 
She dd hee 2,162,000, 600,000 179,000 19,000, 185,000 
Total wk. ‘36, 332,000, 11,598,000 5,176,000, 1,545,000 329,000, 1,278,000 
Same wk .'35| 310,000 3,780,000 1,850,000 788,000 50,000 697.000 
Same wk. '34| 272,000) 15,985,000, 3,180,000 878,000 433,000, 1,041,000 
Since Aug. 1— | | | 
ape 17,886,000 331,075,000 194,870,000 130,771,000 25,565,000 94,002,000 
| sips 17, 163.000 195.056.000 173,883,000 48,839,000 14,808,000 59.348.000 
I etal 16,833,000 256,821,000 188,996,000 71.488.000 13,435,000 52,549,000 





‘Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday, July 4 1936, follow: 





_— 


Oats | Rye Barley 

















Receipts at— | Flour | Wheat | Corn | 

bbis.196lbs. bush 60 lbs. bush. 56 lbs. bush. 32 lbs. bush .56lbs . bush .48ibs . 
New York... 100,000 168,000 40,000 30,000 cocess|” ) Séecen 
Philadelphia __ 19,000 4,000 1,000) 12,000 BOOS © “due 
Baltimore. --_ 11,000 24,000 SLGOG © nbs 2e 37,000 8,000 
New Orleans * np Me Fy ee 14,000 SON wewewel Seed 
eee Bee ee © ee Ba ee ee 
Montreal...-| 71,000 1,490,000) --.--.- | {OO . aseces 439,000 
Boston. - - - -- Sees = hewusa tC Medea BOG wxcosal-” shies 
ne eT EE ae. 516,000; =s_ -.-.-- |  Temesee| eoscce|  Sevcus 
Halifax... -.- 1,000 POR Ie ee Bape FS Rees Beer e: ! 
Ft. William...) -.....- | SB,G0G) © . | Ween... eee eee 
Total wk. '36 246,000 2,261,000) 106,000,  285,000| 38,000 447,000 
Since Jan.1'36 7,683,0C0 55,997,000) 2,252,000 3,344,000 2,364,000 2,550,000 
Week 1935--.| 247,000 618,000 235,000!  347,000' 98,000 270,000 
Since Jan.1'35 6,441,000 21,926,000| 6,953,000 8,976,000 3,716,000 1,755,000 








* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ended Saturday, July 4 1936, are shown in the annexed 
statement: 



































Exports from— Wheat Corn Flour Oats Rye Barley 

Bushels Bushels Barrels | Bushels | Bushels | Bushels 
ge SI EAs 410,000;  __...- 60,045; .....- 650° sco 
pt PCRS SF - ive dE: jemand < moadae taka eee eo 
eee Geo wwcskant © 6Saaet oS as 2,000 | RS a tee t 
RS i oe eat hs a BIE | a est acne nabeeel ‘sebebi oul 
Be... « wo ccuden x Ff eee RS 71,000} 225,000; -.--.. 439,000 
PS anecahadelsl «eats abs vas LS * + bo dk. | Geman s eee Sa 
te pe peerage: Us a A I a 
Total week 1936..| 2,665,000; -—___.. 134,045} 226,000 4.000; 439,000 
Same week 1935. -.- 0 RE 86,655' 279.000 42.000! 268.000 
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The destination of these exports for the week and since 
July 1 1936 is as below: 


























Flour Wheat Corn 
Exports for Week 
Fey tee teal cet | ees (tes, |. eed ee 
to -- J 1 July 
1936 1936 1936 1936 1936 1936 

Barrels | Barrels Bushels Bushels | Busheis 
United Kingdom.| 67,850 67,850) 1,368,000; 1,368,000); -.-...-| -.--««~ 
Continent... ... 18,195 18,195} 1,282,000 ; feeel eetdee] '' Usenee 
So. & Cent. Amer_| 18,000 18,000 1,000 B.OOOl .:  seodeul :(  léwebae 
West Indies... . 29,000 29,000 1,000 SUE. 1mbeecs? i .eaceee 
Brit. No. Am. Col 1,000 a” 7h tl  “dleesek “Sedeast  eecedne 
Other countries... inetd Ts Gin ade 13,000 Fe Frese’ Stee se 
Total 1936___~- 134,045 134,045) 2,665,000; 2,665,000); -....--| -+.----. 
Total 1935._._... 86,655 86,655 964,000 OG400G0) i. aus-" * Suecee 











The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, July 4, were as follows: 

GRAIN STOCKS 








Wheat Corn Oats Rye Barley 
United States— Bushels Bushels Bushels Bushels Busheils 
WONOMs cai wsacsscsdsinccs $268 ~)steee Gee" scesene eoneee 
New York............. 49,000 215,000 160,000 6,000 , 
¥ afloat -“——<<—<8e8-<6<6<6@ «es +«= ,000 28,000 --—-—<---< --—<--<2@ 
RR ay EEG 41,000 62,000 36,000 6,000 ,000 
emer... 2... - on ccece 51,000 5,000 15,000 88,000 2,000 
New Orleans.......... 5, 81,000 22,000 ,000 1,000 
I Bi eh ee ee er Re eee om ana 
Fort Worth.....2...... 1,120,000 204,000 86,000 2,000 ,000 
og At .. *. an dice... ace aisahe. eae eveseo 
Hutchinson............ i i aia Rai ate ER SI MS Pa attain AE oe 
ee CR 189, 221,000 224,000 8,000 ,000 
pe 3,852,000 368, 1,608,000 113,000 139,000 
EERE SEY ae 98,000 486,000 3,567,000 32,000 35,000 
Tel su. Sa ehnsoce ,000 25,000 290,000 2,000 ,000 
St. RE ee 619,000 472,000 115,000 69,000 115,000 
Indianapolis ........... ,000 ih IER... sseades anscoe 
Tt cadsdiccbedene 3,214,000 1,961,000 5,119,000 1,429,000 893, 
eR ol th ie no tet es 383, BITE ...'  idesitaaan arleatah ates a! Selina idea 190, 
Milwaukee.......____. . 166,000 369,000 23,000 1,249,000 
Minneapolis. .......... 4,948 000 32,000 11,486,000 2,907,000 4,119,000 
I i I a on ee 2,435,000 608,000 6,696, 1,906,000 1,189,000 
SING & enn darth & actin 85,000 7,000 5,000 9,000 28,000 
I ooh i a i hen 2,914,000 1,145,000 1,259,000 501,000 499,000 
On Gumatj cdu- che sbi 16,000 OGSOS ECL OMS 21,000 
Total July 4 1936_... 24,677,000 7,053,000 31,253,000 6,292,000 8,934,000 
Total June 27 1936____- 21,949,000 7,301,000 31,004,000 6,636,000 9,570,000 
Total July 6 1935... .. 22,670,000 7,632,000 8,014,000 8,286,000 5,005,000 


Note—Bonded grain not included above: Wheat, New York, 508,000 bushels; 
New York afloat, 241,000; Boston, 41,000; Buffalo, 7,066,000; Buffalo afloat, 
380,000; Duluth, 481,000; Erie, 1,802,000; Albany, 4,767,000; on Lakes, 818,000; 
Canal, 797,000; total, 16,901,000 bushels, against 6,016,000 bushels in 1935. 











Wheat Corn Oats Rye Barley 
Canadian— Bushels Bushels Bushels Bushels Busheis 
I os a sdhenth dtiieattintn ot , Se -... ; setttime 547,000 229,000 697 ,000 
Ft. William & Pt. Arthur 31,982,000 -—..... 1,003,000 1,669,000 1,396,000 
Other Canadian & other 
water points..... 33,455,000. «s- cnunne 1,239,000 295,000 353,000 
Total July 41936... 72,903,000 -..... 2,789,000 2,193,000 2,446,000 
Total June 27 1936_._.- Sa Gne \. « aambewee ,839,000 j ‘ 2,569,000 
Total July 61935 ..... 118,390,000 £ .....- 2,482,000 2,860, 2,805,000 
Summary— 
BGM s oo SSS AEA. 24,677,000 7,053,000 31,253,000 6,292,000 8,934,000 
coodb eed... 72,903,000 iicws k 2,193,000 2,446,000 
Total July 41936... 97,580,000 7,053,000 34,042,000 8,485,000 11,380,000 
Total June 27 1936... - 97,685,000 7,301,000 33,843,000 8,676,000 12,139,000 
Total July 6 1935... .. 141,060,000 7,632,000 10,496,000 11,146,000 7,810,000 








COURSE OF BANK CLEARINGS 


Bank clearings this week will again show an increase com- 
pared with a year ago. Preliminary figures compiled by us, 
based upon telegraphic advices from the chief cities of the 
country, indicate that for the week ended today (Saturday, 
July 11), bank exchanges for all cities of the United States 
from which it is possible to obtain weekly returns will be 
10.3% above those for the corresponding week last year. 


Our preliminary total stands at $6,139,384,981, against 
$5,564,119,780 for the same week in 1935. At this center 

















there is a gain for the week ended Friday of 12.1%. Our 
comparative summary for the week follows: 
Clearings—Returns by Telegraph Per 
Week Ending July 11 1936 1935 Cent. 

SL. RE a eee ee $3,027,051,353 | $2,700,278,647 | +12.1 
Di. . nitwh>eankaubamnshtnenwensane 64,503,638 198,213,387 | +33.4 
PRE. 6 oo ode cwccccvciswmmete 308, ,000 259, ,000 | +18.9 
DE, «a ncdmettitinncundbwnthmamen 208,994,000 164,000,000 | +27.4 
NR CURT. cdbidubiidcdoccinddewesbs 91,347,173 73,581,208 | +24.1 
Ei De i. ic odtiitiaiitin dnise cdaadnnicbie 73,300,000 62,700,000 | +16.9 
Be PUREEINOOS Gis criéa dc cnc cedeko eeu 122,429,000 100,861,000 | +21.4 
Pg. cus ub on cachmdidureeee 116,075,133 76,768,355 | +51.2 
RRS GRRE SAS Ge Leh Ft 83,424,272 65,527,254 | +27.3 
Cees... . (Gi cds. dbo no eee wed SS 72,544,970 54,774,489 | +32.4 
DOOD... cidacncweewsosccpsdqucdien 57,985,502 47,395,227 | +22.3 
Pier Ceteens . ks tk dw occ ddueesith 32,655,000 21,049,000 | +55.1 

Twelve cities, five days......--...-- $4,458,310,041 | $3,824,248,567 | +16.6 
Other cities, five days---....-....---.-.-- 657,844,110 618,269,595 +6.4 

Total all cities, five days.-......-..-- $5,116,154,151 | $4,442,518,162 | +15.2 
All cities, one day ....-.-------------- 1,023,230,830 | 1,121,601,618 | —8.8 

Total all cities for week . .....-.--.-. $6,139,384,981 | $5,564,119,780 | +10.3 














Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them today, masmuch as the week ends today 
(Saturday) and the Saturday figures will not be available 
until noon today. Accordingly, in the above the last day 


of the week in all cases has to be estin ated. 

In the elaborate detailed statement, however, which we 
present further below we are able to give final and complete 
results for the week previous—the week ended July 4. 
For that week there was an increase of 6.6%, the aggregate 
of clearings for the whole country having amounted to 
$6,714,582 ,323, against $6,299,585,939 in the same week 
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in 1935. Outside of this city there was an increase of 


11.8%, the bank clearings at this center having 


a gain of 3. 
F 


8%. 


recorded 


We group the cities according to the 


eral Reserve districts in which they are located, and 
from this it appears that in the New York Reserve District 
(including this city) the totals register an increase of 3.5%, 
in the Boston Reserve District of 2.4% and in the Phila- 


delphia Reserve District of 3.2%. 


The Cleveland Reserve 


District has managed to enlarge its totals by 33.37%, the 
Richmond Reserve District by 10.5% and the Atlanta Re- 


serve District by 13.6%. 


In the Chicago Reserve District 


the totals record an expansion of 29.7%, in the St. Louis 
Reserve District of 8.0% and in the Minneapolis Reserve 


District of 10.6%. 


In the Kansas City Reserve District 


the totals show a gain of 1.7% and in the Dallas Reserve 
District of 19.5%, but in the San Francisco Reserve District 
the totals register a loss of 1.9%. 

In the following we furnish a summary by Federal Reserve 



































districts: 
SUMMARY OF BANK CLEARINGS 
Inc.or 

Week Ended July 4, 1936 1936 1935 Dec. 1934 1933 
Federal Reserve Dists. $ % $s $ 
Ist Boston _...12 cit 280,596,120} 274,095,851} +-2.4) 221,617,244; 230,431,067 
2nd New York..12 “ 4,360,027,887| 4,213,426 +-3.5| 3,178,869,381| 3,722,706,357 
3rd Philadelphia9 *‘* 368,764,911; 357,429,096] +-3.2) 316,014,301) 259,394,526 
4th Cleveland..5 *‘* 303,664,005 227,050,414) +-33.7 199,599,212 162,806,463 
6th Richmond 7 129,541,232) 117,282,923] +-10.5 108,131,365 73,699,125 
6th Atlanta....10 ‘* 125,405,230} 110,426, +13.6 96,843,682 82,146,004 
7th Chicago ... as 537,727,450| 414,641, + 29.7 333,612,716 278,309,105 
8th St. Louis... sa 119,257,805 110,415,023} +-8.0 98,316,749 81,054,922 
9th Minneapolis 7 “* 93,696,010 84,749, + 10.6 78,885,649 74,336,783 
10th ae; s 126,269,670} 124,144,011) +-1.7 117,456,169 90,581,947 
11th Dallas. ...-. oe 46,612,080 40,684,525! +-19.5 40,798,593 32,780,268 
12th San Fran..12 “* 221,019,923! 225,240,127) —1.9| 178,149,331) 148,187,541 

see cicnameniia 110 cities| 6,714,582,323| 6,299,585,939} +-6.6) 4,968,294,392) 6,236,434,108 
Outside N. Y. City..... 2,478,840,725| 2,218,186,350] +-11.8! 1,888,862,827] 1,608,123,834 
Canada. .....-- 32 cities!  322,074,577' 362,855,934! —11.2! 355,876,397! 407,677,369 








We now add our detailed statement showing last week’s 
figures for each city separately for the four years: 





Week Ended July 4 












































Clearings at— 
Inc. or 
1936 1935 1934 | 1933 
$ $ % $ $ 
First Federal |Reserve Dist|rict—Boston|— 
e.— Bangor... 897,031 791,923 TH 623,513 549,223 
Portland... . 2,100,910 1,792,866 17.2 1,983,784 1,552,306 

Mass.—Boston..| 241,365,491) 238,291,402 134 188,402,256; 198,605,249 
Fall River... . 93,811 587,539 1.1 548,307 554, 
Lowell._....... 327,332 318,274; +2.8 227,098 . 
New Bedford -. 711,301 767,945| -—7.4 474,243 7 
Springfield . ..-. 3,160,168 ,009,696| +5.0 3,050,460 3,116,171 
Worcester. . ~~. 1,839,170 1,399,741) +31.4 1,265,022 1,382,118 

Conn.—Hartford. 13,296,384 12,617,902} +5.4 11,568,495 10,456,935 
New Haven... 4,505,589 4,839,079; —6.9 3,782,761 4,138,390 

R.1.—Providence| 10,439,500 9,139,200} +14.2 9,090,700 ,793,600 

N.H.—Manches'r 1,359,433 540,284 +151.6 600,605 424,221 
Total (12 cities)} 280,596,120} 274,095,851} +2.4) 221,617,244) 230,431,067 
Second Feder/\al Reserve Djistrict—New;| York- 

N. Y.—Albany..| 12,319,018} 12,765,188} —3.5|  7,867,765| 11,981,350 
Binghamton... 1,150,374 , ,152| —14.2 1,236,878 796,698 
hs coudun ‘ ,000 , / +17.5 27,380,286 23,069,167 
BS. «acess : 579,700| +32. 599, 651,710 
Jamestown... .. 500,581 657,581] —23.9 486,890 346,709 
New York... -/4,235,741,598/4,081,399,589| +3.8/3,079,431,565/3,628,310,274 
Rochester... .-. 8,666,104 . ,247| -—1.2 : ,706 ,630,992 
Syracuse... -.- 3,911,808 5,856,557) ——33.2 3,836,924 3,702,127 

Conn.—Stamford 3,983,525 3,324,187} +19.8 2,640,183 2,325,082 

N. J.—Montclair *380,000 400,000} -—85 250,000 426,158 
Newark... -.-.. 19,709,376 19,395,798) +1.6 15,643,954 14,357,309 
Northern N. J. 40,697,303 51,533,210] —21.0 31,549,380 29,108,781 
Total (12 cities) |4,360,027,887)4,213,426,209) +3.5)3,178,869,381/3,722,706,357 
Third Federal |Reserve Dist|rict—Philad|elphia 

Pa.—Altoona....- 9, 504,692} +28.6 436,336 351,650 
Bethlehem - . .- a535,496 a486,030} +10.2 b b 
Chester....... 397,513 434,892} —8.6 352,632 406,809 
Lancaster. ...- 1,258,478 1,067,430} +17.9 939,924 739,935 
Philadelphia. - , , 342,000, 4.1} 303, ,000 ; ,000 
Reading .....-. 1,409,856 1,485,284; -—5.1 1,523,165 1,647,410 
Scranton...... 2,222,001 2,456,509; —9.5 2,545,716 1,908,220 
Wilkes-Barre . . 1,100, 1,264,011; —13.0 1,116,137 1,647,036 
. 2 agate 1,519,780 1,607,278; -—5.4 1,194,391 1,222,466 

N. J.—Trenton.. 4,208,000 6,609,000} —36.3 4,906, 2,471,000 
Total (9 cities).| 368,764,911} 357,429,096; +3.2} 316,014,301) 259,394,526 
Fourth Federjal Reserve D|istrict—Clev|eland 

Ohio—Canton -.. b b b b b 
Cincinnati... 54,166,150 47,417,607 +14.2 40,098,966 36,252,389 
Cleveland... . 77,734,894 62,188,690] +25.0 58,913,692 43,001,307 
Columbus... .. 9,742,500 9,410,300} +3.5 9,365,300 6,802,600 
Mansfield. -_-_-_- 1,797,718 1,065,894| +68.7 980,262 821,140 
Youngstown... b b b b 

Pa.—Pittsburgh -| 160,222,743) 106,967,923) +-49.8 90,240,992 75,929,027 
Total (5 cities)._| 303,664,005) 227,050,414) +33.7| 199,599,212) 162,806,463 
Fifth Federal |Reserve Dist} rict—Richm|iond— 

W.Va.—Hunt't’n 324,245 135,945/ +138.5 159,899 83,224 

Va.—Norfolk_._- 2,663,000 2,617,000} +1.8 3,057,000 2,429,000 
Richmond... 31,993,821 29,834,455 7.2 28,476,101 21,206,066 

8. C.—Charleston 1,005,097 1,726,132; —41.8 925,957 749,181 

Md.—Baltimore- 69,736,800 62,145,915) +12.2 59,104,624 36,657,969 

D.C.—Wash'gton 23,818,269 20,823,476) +14.4 16,407,784 12,573,685 
Total (6 cities)_| 129,541,232] 117,282,923) +10.5) 108,131,365 73,699,125 
Sixth Federal |Reserve Dist|rict—Atlant/|a— 

Tenn.—Knoxville 2,875,421 2,312,143] +24.4 2,286,743 3,410,927 
Nashville... --. 14,193,612 12,463,001} +13.9 10,280,024 9,645,972 

Ga.—Atlanta_.-_. 43,100,000 36,500,000} +18.1 34, ,000 28,700,000 
Augusta. ....-. 893,174 748,850; +19.3 894,828 1,187,317 
Macon....... *800,000 765,499| +4.5 774,768 511,169 

Fla.—J’ksonville- 15,606,000 13,846,000] +12.7 10,107,000 10,087,000 

Ala.—Birm’ham . 14,775,723 15,751,289| —6.2 14,837,691 8,645,546 
Mobile... .-... 1,181,664 1,449,768} —18.5 1,043,167 1,027,902 

Miss.—Jackson. b b b b b 
Vicksburg. ~~. 125,168 128,901; -—2.9 126,281 121,072 

La.—New Orl’ns. 31,854,468 26,460,608} -+20.4 21,993,180 18,809,099 
Total (10 cities)} 125,405,230; 110,426,059} +13.6 96,843,682 82,146,004 
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Week Ended July 4 
Clearings at— 
Inc. or | 
1936 1935 Dec. 1934 1933 
$ 3 % $ $ 

Seventh Feder/|al Reserve D| strict—Chijcago—| 

Mich.-—-AnnArbor 204, 627,519} —67.3 ,116 513, 
Detroit. .....- 120,907,612; 75,208,090 60.8] 65,336,864; 36,597,910 
Grand Rapids - 2,335,470 1,714,169 36.2 1,711,467 895,719 
Lansing . . . - . 2 1,655,896 ,747,196| —5.2 971, 577,289 

Ind.—Ft. Wayne 897 ,601 782,300| +14.7 666,102 448,604 
Indianapolis... 16,469,000 19,807,000} —16.9 13,620, 9,933,000 
South Bend. . . 1,492,146 912,569 63.5 718, 430, 
Terre Haute... 5,711,253 4,053,089 40.9 4,516,364 2,979,885 

Wis.—Milwaukee| 19,962,265) 16,197,509 23.2 13,034,082 12,622,730 

Ia.—Ced. Rapids 1,124,049 917,241 22.5 624,976 238, 
Des Moines... 7,785,152 8,575,418; —9.2 5,691,229 5,450,681 
Sioux City... 3,319,171 2,709,707 22.5 2,528,948 2,274,769 
.—Bloomingt'n 83,405 346, 10.7 1,851 318,931 
Chicago. ..... 346,574,314) 275,519,360 25.8} 218,777,175) 201,155,538 
Decatur... ... ' 610,632) +21.5 527,112 602,616 
Peoria.......-. 5,562,237 2,732,878) +103.5 2,176,624 1,935,878 
Rockford. . ... 1,498,101 1,331,039; +12.6 529,729 Re 
Springfield . . .. 1,102,869 849,931} +29.8 1,120,526 792,254 
Total (18 cities)| 537,727,450) 414,641,932} +29.7| 333,612,716) 278,309,105 
Eighth Federa|! Reserve Dis) trict—St. Lo|uis— 

Mo.—St. Louis. 76,100,000; 72,100,000 5.5} 64,800,000} 52,600,000 

Ky.—Louisville.. 27,295,819) 26,315,352 3.7} 22,407,010 17,676,876 

Tenn.—Memphis| 15,279,986 11,541,671} +32.4 10,734,739 10,432,046 

Ill. — Jacksonville b | b b b 
Quincy ...-.... 582,000 458,000} +27.1 375,000 346,000 
Total (4 cities).| 119,257,805; 110,415,023} +8.0} 98,316,749} 81,054,922 
Ninth Federal) Reserve Dis|trict — Minn /|eapolis|— 

Minn.—Duluth-. 4,082,864 2,471,791 65.2 2,751,658 2,856,226 
Minneapolis... 62,641,344 55,767,122 12.3} 52,400,295) 53,148,847 
Bae PEliceccecd 21,139,794) 20,892,088) +1.2 19,346,379 14,127,213 

N. D.—Fargo - -- 971, 1,736,224) +13.5 1,500,000 1,529,891 

S. D.—Aberdeen. 621,621 561,476 Tea 361,410 453,499 

Mont.—Billings - 416,769 469, 6 381,334 271,278 
Helena... ...- 2,822,174 2,851,972} —1.0 2,144,573 1,949,829 
Total (7 cities). 93,696,010} 84,749,769) +10.6) 78,885,649) 74,336,783 
Tenth Federal) Reserve Dis|trict— Kans/as City|— 

Neb.—Fremont.. 120,728] 144,114] —16.2 126,072 68,935 
Hastings... . 99,537 117.522} —15.3 73,441 b 
Lincoln....... 2,693,724 2,767,948! —2.7 2,203,226! , 
Omaha..-..... 28,901,559| 27,238,737 +6.1 28,167,825; 19,724,784 

Kan.—Topeka - . 3,486,671 ,253,822) +54.7 2,156,388 1,828,274 
Wichita...... 4,058,170 2,966,190) +36.8 3,385,427 3,261,395 

Mo.—Kan. City. 82,947,467| 84,828,003} -—2.2| 77,412,086} 59,946,109 
St. Joseph - ... 2,980,183 2,476,893) +20.3 763, 2,588,789 

Colo.—Colo. Spgs 320,291 698,641) —54.2 é 700,111 
Pueblo... .... 661,340 652,141; +1.4 a 409,4 
Total (10 cities)| 126,269,670} 124,144,011) +1.7| 117,456,169) 90,581,947 
Eleventh Fede|iral Reserve|District—Da/|llas— 

Texas—Austin_.. 945,578 990,794; —4.6 920, 736,940 
near 37,386,257| 31,317,183) +19.4| 29,870,418) 23,102,335 
Ft. Worth...- .277,961 4,725,661; +32.8 6,003,347 4,973,899 
Galveston. .... 1,772, 1,526,000} +16.1 2,101,000 1,619,000 
Wichita Falls__ a798,724 a776,612| +2.8 b b 

La.—Shreveport - 2,230,284 2,124,887; +5.0 1,903,651 2,348,094 
Total (5 cities) - — 40,684,525| +19.5| 40,798,593| 32,780,268 
Twelfth Feder|al Reserve D)istrict—San | Fransi|co— 

Wash.—Seattle..| 28,862,064) 24,855,129 16.1 19,938,895 17,971,031 
Spokane. ..... 7,518,000 7,683,000} -—2.1 7,259,000 ,048, 
Yakima... .- 931, 010) +45.2 448,341 , 

Ore.—Portland - . 24,392,276} 28,051,633} —13.0 18,363,467 16,125,013 

Utah 8. L. City... 13,166,170 12,695,009; +3.7 10,128,385 8,421,591 

Calif.—Long B’ch 3,821,474 3,478,203} +99 2,533,457 ,768, 
Pasadena... .. ,133,06 3,082,778| +1.6 2,475,119 2,656,924 
Sacramento - . . 6,959,544 6,724,1 +3.5 2,743,629 2,826,315 
San ._| 125,984,354) 132,454,631; -—4.9} 109,624,389) 89,108,614 
San Jose. ..... 2,287,279 2,180,330} +4.9 1,934,892 1,593,725 
Santa Barbara. 1,759,895 1,342,319] +31.1 1,404,088 1,076,332 
Stockton...... ,203,905 2,050,943} +7.5 1,295,669 , 307,700 
Total (12 cities) 221,019,923} 225,240,127| -——1.9| 178,149,331) 148,187,541 

Grand total (110 
Sn came 6,714,582,323/6,299,585,939 +6.6)4,968,294,392 5,236,434,108 

Outside New York 2,478,840,725|2,218, 186,350 +11.8|1,888,862,827 1,608, 123,834 

Week Ended July 2 
Clearings at— 
Inc. or 
1936 1935 Dec. 1934 1933 
Canada— $ bs) % $ $ 

TGs adnbsb< 105,939,435} 121,701,099} —13.0} 108,558,720) 135,626,571 

Montreal. ...... 98,946,493 99,934,448; —1.0) 130,621,201} 112,426,961 

Winnipeg. ....-- 42,891,050} 61,578,297 | —30.3) 52,745,937 93,152,779 

Vancouver. .-...- 17,684,688 15,585,688} +13.5) 16,499,295 15,495,342 

RCE 15,417,201 18,931,694| —18.6 4,964,040 4,520,754 

GmgNOs. « cccccee 4,329,2 4,450,002} —2.7 4,708,104 4,820,990 

SET: 2,013,633 2,350,061; —14.3 2,248,946 2,608,608 

Hamilton~...... 4,407,928 4,350,027; +1.3 4,245,935 5,167,944 

Calgary ........- 5,449,798 5,647,743| —3.5 5,168,576 6,016,024 

i Ses cheese 1,594,905 1,611,498; -—1.0 1,698,204 1,935,052 

Waihe odbeuue 1,504,802 1,662,364; —9.5 1,532,624 833,231 

DE ocsssesd 2,686,479 3,232,743) —16.9 3,140,452 2,919,318 

Edmonton. -..... 3,468,941 4,178,217) —17.0 3,900,762 4,082,826 

I. -dininne 2,913,620 3,941,418) —26.1 3,290,550 3,478,868 

Brandon. _....--. 71,646 304,763) —10.9 305,720 39,646 

Lethbridge.....-. 417,733 556,662| —25.0 342,845 435.990 

Saskatoon.....- 1,291,547 1,425,846| -—9.4 1,226,591 1,431,530 

Moose Jaw..-.-.-- 533,460 638,911) —16.5 32,499 1,216,749 

Brantford.__...- 597,312 1,180,116} —49.4 976,373 1,101,586 

Fort William... - 690,273 550,582) +25.4 648,213 623,040 

New Westminster} 701,775 §44,556| +28.9 601,239 493,946 

Medicine Hat. -- 179,122 256,880) —30.3 212,593 299,672 

Peterborough - - .- 614,584 756,417; —18.8 638,462 719,218 

Sherbrooke... .-. 628,454 621,851 +1.1 667,682 752,849 

Kitchener......-. 1,028,261 1,020,981 +0.7 1,030,452 921,474 

We. 4. cunane 2,549,699 2,407,186} +5.9 1,956,184 2,579,814 

Prince Albert. -.-- 261,380 350,692) —25.5 264,286 275,168 

Moncton......-. 784,043 671,772| +16.7 622,891 578,827 

Kingston... - 682,257 839,775| —18.8 737,479 995,327 

Chatham... _.-- 498,533 453,721; +9.9 474,959 590,285 

St 269,130 460,012) —41.5 350,584 508,268 

ae 827,191 659,912) +25.3 663,999 628,702 
Total (32 cities)| 322,074,577| 362,855,934) —11.2} 355,876,397) 407,677,359 
a Not included in totals. b No clearings available. * Estimated. 
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GOVERNMENT RECEIPTS AND EXPENDITURES 


Through the courtesy of the Secretary of the Treasury 
we are enabled to place before our readers today the details 
of Government receipts and disbursements for June, 1936 
and 1935, and the 12 months of the fiscal years 1935-36 


and 1934-35. 
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Trust Accounts, Increment Month of June-——— ——July 1 to June 30—— 
on Gold, &c. 1936 1935 1935-36 1934-35 
Expenditures— ~ $ 
Chargeable agst. increm. on gold: 
Melting losses. &c._....._. 223,273 538,150 791,846 675,122 
Payment to Fed. Res. banks 
(Sec. 13b, Fed. Res. Act as 
A DF VET 0 ide Bap oh 7 805,325 5,614,454 20,931,857 
For retirem't of Nat. bk. notes 12,294,165 91,415,650 397,422,480 91,415,650 
Unemployment trust fund—lIn- 
a ee RAFU. dnwecseces 18,909,000 =s_ ....-.+4-- 
Wis a ddbsaatiooen “ron 58,972,477 25,126,726 708,658,429 150,546,467 
Excess of receipts or credite.... __........ ) s. i a 522,056,153 
Excess of expenditures... ..... OCRERATE  & ewccvccesa 274,307,192 " 


a Additional expenditures on these accounts for the months and the fiscal years 
are included under Recovery and Relief Expenditures, the classification of which 
will be shown In the statement of classified receipts and expenditures appearing on 
page 5 of the daily Treasury statement for the 15th of each month. 


b Excess of credits (deduct). c Payable from processing taxes on farm products 
or advances from the Treasury to be deducted from processing taxes. 


d The item Postal Deficiency represents advances from the General Fund of the 
Treasury to the Postmaster General to meet deficiencies in the postal revenues. 
These figures do not include any allowances for offsets on account of extraordinary 
expenditures or the cost of free mailings contributing to the deficiency of postal 
revenues certified to the Secretary of the Treasury by the Postmaster General pur- 
suant to the Act of Congress approved June 9, 1930. 


e The expenditures for the fiscal year 1936 include adjustments in the classification 
of repayments to appropriations deposited by Army disbursing officers in the fiscal 
years 1934 and 1935, as follows: 











Increase— 
General expenditures: National defense—Army-.-.........-.--.---- $65,581,618.38 
Decrease— 
General expenditures—War Department (non-military) .........-.-- $606,962.63 
Recovery and relief expenditures: 
ee eee eee 50,789,925.21 
Public works—other: 
War Department (non-military) -.............-.--.--.--.---- 639,572.20 
Feeeseees GENIN ok od cd céc ccdbccodbccccoébuspoabesene> 13,071,778.73 
eI PE EF re RE SRS 473,379.61 
$65,581,618.38 








TREASURY MONEY HOLDINGS 
The following compilation, made up from the daily Gov- 
ernment statements, shows the money holdings of the 
Treasury at the beginning of business on the first of April, 
May, June, and July, 1936: 


TT 


June 1, 1936 | July 1, 1936 








Holdings in U. S. Treasury| Apr. 1,.1936 | May, 1, 1936 
s $ Ss $ 

Net gold coin and bullion_| 599,170,408) 605,056,799) 662,399,576) 587,990,908 
Net silver coin and bullion! 400,720,706) 404,694,303) 407,514,288) 406,378,622 
Net United States notes-- 3,322,745 3,163,106 2,640,720 2,631,359 
Net National bank notes- 3,700,837 3,654,433 2,543,037 2,485,912 
Net Federal Reserve notes 18,033,105 15,539,785 16,220,250 13,857,610 
Net Fed Res bank notes. 27,869 429,903 471,475 820,704 
Net subsidiary silver. -_-_-_- 6,576,982 7,298,940 5,487,268 4,819,665 
Minor coin, &c.......... 7,003,263 6,523,135 7,223,834 4,703,060 





Total cash in Treasury _|1,039,255,915/1,046,360,404/1,104,500,448/|*1023,687,840 








Less gold reserve fund.___| 156,039,431| 156,039,431; 156,039,431; 156,039,431 
Cash balance in Treas_.| 883,216,484} 890,320,973) 948,461,017| 867,648,409 
Dep. in spec’l depositories 
account Treas’y bonds, 
Treasury notes and cer- 
tificates of indebtedness|1,005,746,000; 984,307,000! 975,772,000/1,150,338,000 
Dep. in Fed. Res. bank__/1,130,688,866| 707,785,750) 554,033,199| 861,913,109 
Dep. in National banks— 
To credit Treas. U. S_- 12,848,789 13,033,383 11,507,974 9,590,376 
To credit disb. officers - 45,059,209 42,610,731 41,242,976 41,583,525 
Cash in Philippine Islands 1,833,019 1,811,368 1,890,151 2,081,220 
Deposits in foreign depts. 1,791,968 2,736,085 2,572,808 2,580,805 
Bee, See, Bee eee. wcekoece!§ 4046 scosccne!l |. coceattel > | easaeten 
Net cash in Treasury 
and in banks... _-_-_. 3,081,184,335|2,642,605,290/2,535,480,125|2,935,735,444 
Deduct current liabilities.| 215,059,937| 200,634,771) 177,057,883) 254,225,240 









































General & Special Funds— Month of June——— ——-July 1 to June 30—— 
Receipts— 1936 1935 1935-36 1934-35 

Internal Revenue: $ b) 
Income tax................ 310,210,352  § 253,707,427 1,426,575,434 1,099,118,638 
Miscell. internal revenue.... 163,851,659 137,715,025  2,009,626,791 1,657,191,519 
Processing tax on farm prod’ts 9,336,181 36,338,168 76,649,383 621,379,871 

CUSSED, 0 ocd secccdecestoceces 32,121,514 28,176,714 386,811,594 343,353,034 

Misceilaneous receipts: 

Proceeds of Govt.-owned secs. 
Principal—for'n obligativas 2,449 2,355 69,898 66,710 
Interest—for'n obligations - 161,866 163,098 477,414 601,114 
AB GOR6R ic cts cnteccecces 3,131,197 829,736 90,360,933 38,105,612 
Panama Canal tolls, &c...... 2,487,600 1,792,761 25,899,995 24,704,262 
Seigniorage . ... ............- 2,723,863 1,184,890 39,266,510 58,035,251 
Other miscellaneous......... 5,189,472 4,823,187 60,218,663 57,911,191 
Total receipts............ 529,215,153 463,733,361  4,115,956,615 3,800,467,202 
Exrpendtiures— 

General— Departmental «.e--.. 34,715,117 27,442,830 442,994,433 355,992,512 
Public buildings a........-.. 2,166,774 919,312 15,045,265 25,269,073 
Public highways.a.......... DTA. athimcenns eee. | aici 
River and harbor work a.... 5,443,649 4,975,112 71,398,632 55,118,567 
Panama Canal a..-.........-. 694,357 902,881 11,447,779 8,766,205 
Postal deficiency «1......... 26,000,000 28,892,715 86,038,862 63,970,405 
Rallroad Retiremeat Act... .-.- ct xis see SGD... weeaniieet 
Social Security Act......... ae -  aieasoence See > chubidhess 
Retirement funds (U.S.share) -..........  ..-.-----. 40,662,400 21,009,100 
Dist. of Col. (U.S.share).... .~...-..-.-.. 175,000 5,707,500 4,539,295 
National defense:a 

Bt a paGabeneneorannee 33,116,347 13,613,821 373,014,978 212,186,713 
DOD dia ib odd cdétébdbudae 34,898,377 27,732,719 391,424,149 321,410,530 
Veterans’ pensions & benefits: 
Veterans’ Administration a 48,535,593 45,615,971 575,982,094 555,573,274 
Adjusted service ctf. fund... 1,673,492,532 -........-. 1,773,492,532 50,000,000 
Agricul. Adjust. Admin.a c.. 79,879 38,642,452 344,737,068 561,540,268 
Agricul. Adjust. Admin. (Act 
Aug 24, 1935) ....<<<----- ee Beene —~—s Sede dodecs 
Agricultura! Contract Adjusts. TLASED -  - acnbhatecd 136,463,003 .......... 
Soil Conservation & Domestic 
Allotment Act........... ae ..... esienbines i NC A aca 
Farm Credit Administration a 8,416,000 2,030,472 11,551,343 12 979 061 
Tennessee Valley Authority a DTGRING - -  ccbsckbdcna eee ““\deeSedece 
Debt charges—Retirements - . 10,603,500 165,291,050 403,240,150 573,558,250 
es 0.» eo ctdnhd mibcints 131,527,711 118,548,297 749,396,802 820,926,354 
Refunds—Customs......... 177,563 995,994 14,085,195 20,715,689 
Internal revenue.......... 2,917,160 2,648,197 30,100,430 24,531,991 
Processing ta. on farm prod 1,014 2,175,597 10,081,744 31,208,208 
Total, general.........- 2,091,589,340 480 602,420 5,588,870,388 3,719,295,495 
Recovery and relief: 
Agricultural aid. ; 
Agricul. Adjust. Admin.... 613,028,158 13,114,088 27,850,207 150,278,835 
Commodity Credit Corp... 619,306,143 57,430,498 129,715,023 60,144,065 
Farm Credit Admin. (incl. 
Fed. Farm. Mtge. Corp.) b1,142,670 8,594,202 633,223,232 141,390,815 
Federal Land banks... .... 3,472,054 4,754,180 60,486,791 48,047,001 
Relief: Fed. Emer. Relief 
Admin (incl. Fed. Sur- 
plus Com. Corporation) . 283,591 205,553,793 495,591,987 1,814,477,331 
Civil Works Adwiinistration 46,819 117,256 676,196 11,327,264 
Emerg. Conserva'n work.e 31,677,412 51,428,117 486,281,194 435,508,643 
Dept. of Agricul.. relief. -_. 115,550 592,384 2,882,449 80,561,250 
Public Work (incl. work rel'f); 
Boulder Canyon project... 1,088,781 1,902,554 10,023,711 23,820,507 
Loans and grants to States, 
municipalities, &c...... 48,550,435 14,261,831 172,116,012 137,707,417 
Loans to ralilroads........ b3,723,504 6,365,700 127,881,597 66,230,753 
Public highways.......... 24,301,576 19,321,532 215,095,581 317,358,940 
River and harbor work... 15,291,717 11,092,447 152,318,737 147,924,752 
Rural Electrifica’'n Admin. 338,105 16,821 1,402,654 16,821 
Works Progress Admin.... 177,076,188 -......... kT 8 | Eee eae 
As Gee oO nb emanes eben e 43,154,291 28,957,014 405,333,219 327,354,650 
Aid to home-owners: 
Home-loan system........ 811,959 3,124,989 37,385,358 75,686,784 
Emergency housing....... 620,510 554,830 24,906,423 6,479,836 
Federal Housing Admin... 1,107,192 868,480 14,504,600 15,963,873 
Resettlement Administra’n-. 17,126,044 387,596 137,907,723 1,761,663 
Subsistence homesteads... . 1b320,000 17,288 108,264 3,661,938 
Miscellaneous: 
Export-Import Bks. of Wash. b1,729 39,340 19,581,458 b2,616,497 
I, SE, SE, Sn occ ue, * eee. | memimedeine 497,850 
Admin. for Indus. Recovery - - b1,804 1,209,535 §,111,371 12,496,731 
Reconstruction Finance Corp. 
—direct loans & expend'’s.. 672,023,193 b8,285,852 238,722,417 135,409,958 
Tennessee Valley Authority...  --...--.-.--. 3,598,985 27,814,668 36,148,537 
Total recovery and relief .. 255,515,022 425,017,610 3,290,927,870 3,656,529,671 
Total expenditures... . .. 2,347,104,362 905,620,029  8,879,798,258 7,375,825,166 
tei ee: decease § eetcameean  “Reeannemon aie tne 
Excess of expenditures ........ 1,817,889,209 441,886,668 4,763,841,642 3,575,357,964 
Summarv 

Excess of expenditures........ 1,817,889,209 441,886,668  4,763,841,642 3,575,357,964 
Less public-debt retirements. 10,603,500 165,291,050 403,240,150 573,558,250 

Excess of expenditures (exclud 
ing public debt retirements)... 1,807,285,709 276,595,618  4,360,601,493 3,001,799,714 

Trust acc'ts, increment on gold 
&c., excess of receipts (—) or 
expenditures (+)........... -+ 24,020,872 —7,181,851 -+274,307,192 —522,056,153 

1,831,306,581 269,413,766  4,634,908,685 2,479,743,561 
Less nat. bank note retire’t 12,294,165 91,415,650 397,422,480 91,415,650 
Total excess of expenditures... 1,819,012,416 177,998,116 4,237,486,205  2,388,327,911 

Increase (+) or decrease (—) in 
general fund balance........ +-323,087,962 —115,490,715 -+840,164,664 —740,576,701 

Increase in the public debt... _- 2,142,100,378 62,507,401 5,077,650,869  1,647,751,210 

Public debt at begin. of month 
GF FOR .cccccccegsonascesse 31,636,443,116 28,638,385,223 28,700,892,625 27,053,141,415 

Public debt this date.......... 33,778,543,494 28,700,892,624 33,778,543,494 28,700,892,625 

Trust Accounts, Increment 

on Gold, &c. 
Recetpts— 

TES GHRSUNEE sc cocctaveacuase 18,463,186 26,780,495 238,827,936 229,660,234 

Increment resulting from reduc- 
tion in the weight of the gold 
NG 41,856 105,773 784,465 1,738,020 

PIDs bce cncnetnesaee 7,946,079 5,422,310 175,789,415 140,111,442 

Unemployment trust fund..... Ree  casocaiean ft ee eos 
Wain dedéboudsaseobtobnsens 34,951,605 32,308,578 434,351,237 371,509,696 
Expendttures— 

Trust accounts.e............-. 10,464,118 28,650,973 205,131,956 165,959,663 

Transactions in checking acc’ts 
of governmental agencies (net) 27,513,921 b96, 283,372 80,788,692 429,528,74 

















: Available cash balance -|2,866,124,398|2,441,970,51912,358,422,24212,681,510,204 





* Includes on July 1 $324,539,474 silver bullion and $2,275,117 minor, &c coins 
not included in statement “Stock of Money.”’ 








MONTHLY REPORT ON GOVERNMENTAL CORPO- 
RATIONS AND CREDIT AGENCIES AS OF MAY 
31, 1936 

The monthly report of the Treasury Department, showing 
assets and liabilities as of May 31, 1936, of governmental 
corporations and credit agencies, financed wholly or in 
part by the United States, was contained in the Department’s 
“Daily Statement’’ for June 30. The report is the 24th 
such to be issued by the Treasury; the last previous one, 
for April 30, 1936, appeared in our issue of June 6, pages 
3789-3791. 

The report for May 31 shows in the case of agencies 
financed wholly from Government funds a proprietary in- 
terest of the United States as of that date of $3,117,062 ,299, 
which compares with $3,180,742,925 April 30. In the case 
of these wholly-owned Government agencies, the proprietary 
interest represents the excess of assets over liabilities, 
exclusive of inter-agency items. 

The Government’s proprietary interest in agencies financed 
partly from Government funds and partly from private 
funds as of May 31 was shown to be $1,178,084,167. This 
compares with $1,166,489,902 as of April 30. In the case 
of these partly-owned Government agencies, the Govern- 
ment’s proprietary interest is the excess of assets over lia- 
bilities exclusive of inter-agency items, less the privately- 
owned interests. The statement follows: 
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TREASURY CASH AND CURRENT LIABILITIES 


The cash holdings of the Government as the items stood 
June 30, 1936, are set out in the following. The figures 
are taken entirely from the daily statement of the United 
States Treasury of June 30, 1936: 


CURRENT ASSETS AND LIABILITIES 


GOLD 
Asseats— $ TAabdtlittes— $ 
Ween aeecsonencecess 10,608,304,157.23 | Gold certificates: 
Outstanding (outside 


of Treasury) ..... 2,916,285,859.00 


ofGovs., F.R.Sys_ 5,291,078,912.60 
Redemption fund— 











Fed. Res. notes... 12,948,478.00 

Gold reserve......... 156 039,430.93 

Exch. stabiliza’n fund. 1,800,000,000.00 

in general -- 431,951,476.70 

Beeocesecccosaue 10,608,304,157.23! Total............. 10,608,304,157.23 


Note—Reserve against $346,681,016 of United States notes and $1,176,622 
of Treasury notes of 1890 outstanding. Treasury notes of 1890 are also secured by 
silve: dollars in the Treasury. 








SILVER 
Assets— $ Ltabdtilittes— $ 
RES Eee 708,210, ong 4 Silver ctfs. ery By 1,133,777,786.00 
Silver dollars.......... 508,582,714.00| Treasury notes of 1 
outstanding ......... 1,176,622.00 
Silver in generalfund... 81 (839, 148.21 
Waal amdabinictn 1,216,793,556.21 0 ee 1,216,793,556.21 
GENERAL FUND 
Assets— $ LAabtitttes— $ 
Gold (see above)....... 431,951,476.70 | Treasurer’s checks out- 
Silver (see above)...... 81,839,148.21| standing............ 76,218,518.93 
United States notes_.__ 2,631,359.00 -—- of i atmecnes 


Federal Reserve notes... 13,857,610.00 
Fed. Reserve bank notes 820,703.50 Post 2,629,538.90 
National bank notes___. 2,485,912.00 Board of Trustees, 
tranny A silver coin... 4,819,665.45 Postal Savings... 
ai diendtaliidliniesatinn 2,275,116.97 ystem: 
Siva balan (cost value) 324,397,200.79 5% reserve, lawful 
Silver bullion (recoinage GET .cccecene 60,800 ,000.00 
Eiidkébhedbcnucksdaces 142,273.41 Other deposits...... 13,397,160.06 
masters, clerks of 
Collections, &c...... 2,427,943.58 courts, disbursing 
Deposits in: officers, &0....... 94,809,229.33 
Fed. Reserve a. -. 861,913,108.74 | Deposits for: 
Special depos. acct. Redemption of Nat. 
sales of Govt. coeur. 1,150,338,000.00 banknotes(5% fund, 
Nat. and other bank lawful money)... 550,611.20 
depositaries: Uncollected i » ex- 
To credit of Treas- YY were 5,820,181.58 
urer of U. 8S... . 9,590,376.07 Se 
To credit of other 254,225,240.00 
Govt. officers... 41,583,524.87 


Balance of increment re- 
sulting from reduction 
1,301,221.40 in weight of the gold 
GE can cakashaehbea 40,496,996.73 


1 
1,279,583.50 nena adn (see ~\eot 1). 315,900,856.96 














Philippine Working balance....... 2,225,112,350.27 
To credit of 

urer of U. S..... 2,081,219.77 Balance today....... 2,681,510,203.96 

0 SA rey ee 2,935,735,443.9061 Total... .cccccccce 2,935,735,443.96 


Note 1—This item represents seigniorage resulting from the issuance of silver 
certificates equal to the cost of the silver acquired under the Silver Purchase Act of 
1934 and the amount returned for the silver received under the President's pro- 
clamation dated Aug. 9, 1934. 

Note 2—The amount to the credit of disbursing officers and certain agencies today 
was $1,951,633,232.19. 








ENGLISH FINANCIAL MAR KET—PER CABLE 


The da oe closing quotations for securities, &c., at London, 
as repor 7 cable, have been as follows the past week: 


- Mon., Tues., Wed. Thurs., Fri., 
juss Juy6 July7 July 8 uly9 July 10 
Silver, per oz.. 19%d. 19 9-16d. 19%d. 19 9-16d. 19 11-16d. 19%d. 
Gold, p. fine 02.1388. 11d. 1388.11 <d. 139s. 139s. 139s. 1d. 139s. 
Console, 2%%. Holiday 85% 84% 84% 84% 84 11-16 
British 34% 
me _ Holiday 106% 106% 106% 106% 106% 
° 
1960-90... Holiday 117% 117% 117% 117% 117% 


The price of silver per ounce (in cents) in the United 
States on the same days has been: 


Bar N. Y.(for.) Holiday 44% 44% 44% 44% 44% 
5 . Treasury. 50.01 50.01 50.01 60.01 60.01 50.01 


Treasury 
(newly mined) 77.57 77.57 77.57 77.57 77.57 77.57 








NATIONAL BANKS 


The following information regarding National banks is 
from the office of the Comptroller of the Currency, Treasury 
Department: 

CHARTER ISSUED 


June 30—First Nat. Bank & Trust Oe, of) ast Pittsburgh... . 
President, C.I. Miller. Cashier, R 3 Conversion 
of East. Pittsburgh Savings & & Trust ‘Con t Pittsburgh, 


Penna. 
CHANGE OF TITLE 
vay 1—The Nat. Bank of Commerce of Hominy, Hominy, Okla. 
o: “First National Bank in Hominy." 
BRANCH AUTHORIZED 
July 2—First National Bank in Oshkosh, Wis. 
Location of Sronee: 902 Oregon St., Oshkosh, Wisc. Certifi- 
cate No. 1249A 


Amount 
$300,000 








CURRENT NOTICES 





—An analysis of the earnings of 24 New York City banks, comparing 
the first half of 1936 with the corresponding period of 1935, has been 
prepared by Hoit, Rose & Troster, 74 Trinity Place, New York. The 
comparison shows that, excluding recoveries through retirement of pre- 
ferred stock by Chase National Bank and National City Bank amounting 
to $62,020,000, aggregate net earnings of the 24 banks totaled $51,074,000 
* for the first six months of 1936, compared with $47,482,000 in the same 
period of 1935, an increase of 7.6%. Including recoveries, net earnings 
in the first half of this year totaled $113,094,000, an increase of 138% 
over the first half of 1935. Earnings for the first half of 1936, excluding 
recoveries, are running at an annual rate of 149% over dividend require- 
ments, which total $68,530,000 for the 24 banks, according to the firm. 
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—Foster & Co., Inc., announces that Edwin L. Dame is now associated 
with the firm. Mr. Dame was formerly associated with the National 
City Co. for 16 years, specializing in institutional investments. 


DIVIDENDS 
Dividends are grouped in two separate tables. In the 
first we bring together all the dividends announced the 
current week. Then we follow with a second table in which 
we show the dividends previously announced, but which 
have not yet been paid. 
The dividends announced this week are: 























Per When | Holders 
Name of Company Share | Payable|of Record 
Agnew Surpess Shoe Stores (semi-annual) ...... 20c |Sept. liAug. 15 
@ © cecewecsececaccnccesoocescecssocs 20c |Sept. liAug. 15 
Precerred (GENE. ca coccéasseasncoescocooars $1 Oct. 1/Sept.15 
BEE Sen cttihitncwkhmecttintdandidnebie A 20| July 20 
American Art Works, Inc., 6 % pref. —-. )---]| $1 J.ly 15] sune 30 
American Cities Power & Ligh t class A (quar.)../(J) 7 Aug. IjJuly il 
American Factors (monthly)................- loc jJuly 10jvune 30 
American General equities. fquar) buddihdetcued l¥c jJuly ldjjuly 6 
American Machine & Fo Co. common.... Aug. liJuly 18 
American Motor insurance Uo. (Chic., Lll.).. .- 6Uc jJuly Ilisune 25 
Appleton Co. preferred.................-.---- h$34 |Aug. ljJuly 20 
BOGGS (GO) connensesessosoeewseewoue di Aug. IljJuly 20 
Archer-Daniels-Midiand Co. preferred (quar.)..| $1 Aug. IljJuly 21 
ted insurance und, Inc, (8.-a.)......- 1Uc jJuly ldjsuly 
Atlantic « Charlotte Air Line Ry. (s.-a.)....-.-.- $444 |Sept. i/Aug. 2 
Automobile Finance (quar.)..............-.-- 45c jJuly ldiJuly 8 
Dt btbutdtlinchevebakebatbchbtassesegie dc jJuly lojJuly 8 
PEGDETOG (GUATUETTY) 2. conc cc ccccccscssece< 87 4c |July 1ldiJuly 8 
— American Insurance COOnscccasbsdeus 1Uc j|Aug. 1ld5jAug. 1 
nb boubvarécen eebeodoccceeaeepesaint 5c j|Aug. 15jAug. 1 
Birtman Electric Co. (qQuar.)...ccccccccccccce one Aus. i) July 15 
oo seecceccecososecosescscsooescecsseo . y 
MEEOR (QUEP.) ccccccocannccogecesccoses $174 Aug. IljJuly 15 
— Ridge Corp. D. $3 peeves | apt Joncecenes 7 Sept. ljAug. 
Briges M Tusutnstastng Oot Uaunt (ep mga ema * july 30 July t} 
an quer. bothebdenodain 

Tina haddibbabhiddimadadaidiiognddentaine wed 50c July 30\July 16 
Brockton Gas Light gota 4 Se qccdddcasedea 1Uc jyuly loiJuly 
Buckerfield, Ltd., ei pret (quat.) Sree! $1 % June 3U/June 30 
Buffalo Ankerite Go d ines td. (quar.)..... Aug. 15/Aug. 
Bullock Fund, Inc. (quar.).........cccccccce- 25c |Aug. IllJuly 15 
Bullocks, Inc., 5% pref. ( (initial) ecsescbsoccene $14 jAug. liJ 
Byron Jackson 7 ae eet Zoe jAug. lolJuly 30 

nd actedtndibbdb dba bhdaad duwdeaed 25c j|Aug. ldiJuly 30 
ee Investors OseD.-. , Ltd. (quar.)......- 10c awe: : yd a7 
pital Management Corp-.-..-....-.--------- . y 
Capital City Products Co-.-...-......-------- lic jJuly 22\July 10 
Century Ribbon Mills preferred (quar.)....-.-.- $1% |Sept. lj/Aug. 20 

Century Shares Trust partic. pref. (semi-ann.).. 3 Aug. lJ 
Cerro de Pasco Copper Corp..-......--.-....- $l Aug. IljJuly 16 
Chase National Bank of New York common.... Aug. ljJuly 184 
Chicago istrict ome Generating, $6 pref...} $1 sept. l/Aug. 15 
Chatham Mfg. Co., 7% pref. (quar.)........- $l July liJjJune 20 
6% preferred (q 9) pag acecssucqcoesss $1 July ljJune 20 
Cincinnati Postal ‘Terminal & Realty, pref... - $1.63 4\July 1ldiJ 
City Water Co. of Chattanooga, 6% pref. (qu.)- 31 Aug. IliJuly 20 
Collins Co. (GQUGP.) - coaeecccccscescosceccoscs 1 July 15)June 
Colonial inane ‘Gor Life fnsurs 1.) pref..........- 17sec jJuly lojjuly 1 
Commonwealth Lif urance Co. (Ky.)..-.--- 4Uc jJuly liJune 27 
Community State » Me BBP cn cccnccnautes 173c July 15/June 30 
Concord slecte: entric Oo. quar.) baeucecdeuceeoss Uc jJuly 1diJ 3 
a (quarterly) b6 6G SRO esenguods $1 34 July 15jJuly 3 
Continental Oc: na ey common (quar.)...- 7 Aug. 15/J 
Courtaulds, Ted. (in ecccecsqoeqnssoaseoe 244% |Aug. 11/_. 22.2. 
Cresson Consol. Gold yan & Mill Co, (qu. ae zc jAug. loiJuly 31 
Davenport Water Co., 6% pref. (quar.)......-- $174 Aug. liJuly 20 
Delaware Rayon Oo., class A..........-.--.-- 2 June 30/June 20 
7% preferred (quarterly) ...---....-.---..- $1% |July ljJune 30 
De Insurance Shares, class A.......--.- 6%c jAug. liJuly 1 
me “SS ee eee 6 . Aug i) July i 
cta one -s—sseeece eseceenece eeeaeeececaneee e ug. 
ered (QUaP.)....-cc-cccccccccccccccee 2 |Sept. liAug. 14 
Dividend Shares, | C. (QUAP.)cccccccccccecee 2c jAug. IljJuly ji 
Dow Chemi eee eee eee SS OS ESSE EEE Aug. 15 Aug. 

% preferred (quar uae.) wecccccceccccccesccce- $154 |Aug. 15)Aug. 
Duff-Norton Mfg. Co. (quarterly) -......----- Zoc jJuly lolJuly 7 
Electric & Musical Industries, 6% pref........- 3 @ July 15iJuly 1 
Empire Bay State Telep., 4% gtd. (qu.)------- Sept. l/Aug. 21 
Eppens Smith Co. DET. <ccbtchdwcdwne 2 j|Aug. liJuly 25 
Ex-cell-O Aircraft & Tool Corp ...............-| 1 Aug. 15|Aug. 1 
Exeter & Hampton Electric Co. (quar.)......-- $2% |July ldjJuly 3 
Federal Knitting Mills Co. (quar.)...........- 62 4c ug. IljJul 
Felin (J. J.) Co. ( 0) oon n anes enne--- $2 jJuly ldjJuly 1 

ned (GEREN) «onc ceeccansceeemonci $1% |jJuly 15iJuly 10 
Fidelity & Deposit (quar.)..----------------- hs July a 13 
First Boston Corp....---------------<------- $1% 2313 
Fitchburg Gas & Klectric Light (quar.).......- 6¥c jJuly lojJuly 
Fo OG £8880. 6 a wo cqeccccccoccccccces 20c jJuly 2liJuly 20 
Fourth National Investors Corp., common .... 70c j|Aug. IljJuly 21 
Fronkiin Fire Insurance (quarterly) ....-.-.--- ae Aus. ; July 20 

oe a SS RSS ° y 
Gardner Electric Light. --...------------.--- $4 jJuly 15|June 30 
Preferred (semi-annually) -..-...----------- $244 jJuly ljJune 18 
Cigar, Inc. (quar.)..-.---------.-.-- Aug. liJuly 17 
Preferr quar. See eee ee 222222 2aeeeeer2 1 Sept. 1 Aug. 22 
Preferred (quar.).....-------------------- 1% |Dec. liNov. 22 
Preferred (quar.).....-..--------.-------- 1% |Mar. 1/Feb. 19 
Preferred (quar.).------------------------ 1% |June 1i/May 2 
Globe Knitting Works, 7% “to (semi-ann.) - - - 35¢ jJuly 35|June 30 
Globe Underwriters Exchange- --.-.--.--.--.-- $2 July 13|July 11 
Grace National Bank of N . (semi-ann.)....- Sept. liAug. 
Gude Winmill Trading Corp. vot. trust ctfs...- 2 jAug. IllJuly 15 
Halle Bros. Co. ....-.---------------------- 20c jJuly 3liJuly 24 
Preferred (quarterly) .--.-.------------------ $1% |July 3liJuly 24 
Haverty ture Co. (monthly) ~.~.-.------ 10c |June 25/June 19 
Hawaiian cultural Co. (monthly).......-- 20c jJuly 3liJuly 25 
Hawaiian Electric Co. (monthly) --...-------- 1l5c jJuly 20)July 15 
ayvenee Pineapple Co., Ltd. (quar.)........- 25c jJuly 3liJuly 21 
EXtPa << cocccccccncccccccccecccceccececce 25¢e |July 3liJuly 21 
Hawallen Sugar (quarterly ts wee een e ce eweeecne- 60c jJuly ldiJuly 5 
Hecla Mining Co. (quarterly) -...-.---------- l5c j|Aug. 15iJuly 15 
Hightower Oil & Refining Gan} OD. comet 5c jJuly 2iJune 24 

% preferred (quarterly) -......--.-.--...- 5c jJuly 2iJune 24 

Homestake Mining Co. (monthly)-.-..........- 1 |July 25iJuly 20 
BXtfO < « ccccccccnn ce cncccccccesccecccesce 2 jJuly 25\July 20 
Honolulu Gas Co. (monthly) .......-.--.------ l5c jJuly 20\July 15 
Hussman-Ligonier rooumed) TrTTrirrtt 30c j|Aug. IljJuly 20 
International Cigar Machinery Co........-.-- 45c jAug. IljJuly 18 
Jantzen Knitting Mills (quar.)..............- 10c j|Aug. IljJuly 15 
Kalamozoo Stove---.-.-.------------------- 25¢ jAug. ljJuly 20 
Kansas City St. Louis & Chicago RR., $6 pref-| $134 |Aug. IlIlJuly 20 
Kekaha Sugar Co. OO EEE 20c jAug. IljJuly 25 
Keystone Custodian Fund, series B-1........-. $1.04 jJuly 15) June 30 
MOSSES Mire CUO cc ewccuceucneecosanctees 10c jJuly 15)June 30 
Kittanning Tele pone Oo. (quarterly).......-.- 50c jJuly 10) July 
Kokomo Water % pref. (quar.)..-| $144 j|Aug. ljJuly 20 
Koloa Sugar Co. (monthiy’s Osan bsebssawececod 50c |July 3liJuly 25 
Lake Erie Power & Light Co., 7% pref. (quar.)._| $1% |July l|/June 25 
6% preferred (quarterly) .................- $1 July liJune 25 
Lanston Monotype Co. (quereersy, ss a uaa iasiew'e. 1 |Aug. 31jAug. 21 
Loew's Boston Theatres Co. (quar.)........... l5c j|Aug. 15)July 2 
Maytag Co. $6 first ns Cad, ry bansbadece $1 rs] Aug. ljJuly 15 
cumulative preferred (quar.)............- 75c j|Aug. IliJuly 16 
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Per Holders 

Name of Company Share | Payable|of Record 

McNeel Marble Co., 6% ist pref. (quar.)...-.-. $1% |July 15\July 7 
Mercantile Stores Co., on, Sie SE Dd > ecknae $1% j|Aug. 15\July 31 
Metal & Thermit Corp., common (quar. ; names Aug. I/Tuly 20 
Metropolitan Industries preferred (quar.).....- Aug. lijJuly 21 
Michigan Central RR. (semi-annual) -.....-.-.--- $25 jJuly 3l1iJuly 21 
Minneapolis Gas Light (Mel.), 7% pref.......- 1% jsept. ljAug. 31 

6% preferred (quarterly) ..............-.-- 1% |Sept. ljAug. $l 
Monmouth Consol. Water Oo., 7% pret...... $1 Aug. 1l5jAug. 1 

oore Drop Forging non-cum. St ihcsadsahe $1 July 10\July 6 
DE Ea pococceeseggeceesscececeecces 2 Aug. ljJuly 18 
National City Bank of N. Y. (semi-ann.)....-.- 50c |Aug. ljJuly 11 

fational Liberty Insurance Co. of America. --- 10c |Aug. 15|Aug. 1 

Ds hinees Coan beaewanponatgeccecacesooe 10c |Aug. 15;Aug. 1 
National Tea Co. preferred (quar.)........-.-- 13%c |Aug. IlijJuly 13 
Neisner Bros. cum. pref. (quar.)......-..------ $1 Aug. IljJuly 15 
New Brunswick Fire Insurance (s.-a.)......--- 7 Aug. Ilil/July 24 

are 25c |Aug. IijJuly 24 
orfolk & Washington Steamship Co. (s.-a.).-- $3 jJuly 15)July 5 
North Boston Lighting Properties (quar.)--~---- 50c |July 15iJuly 6 
Northern RR. of New Hampshire (quar.)------ $144 |July 3l1ljJuly 13 
Northern Insurance Co. of N. Y. (8.-a.)..-.----- $l‘e |July 30\July 20 
PF ith an titidved de aeme Goniinbn obaeger eos 50c |July 30/July 20 
Northwestern Bell Telep. 644% pref. (quar.)---| $15 |.._... |. ...-- 
Ohio Public Service Co., 7% pref. (monthly).--|58 1-3c |Aug. Il/July 15 

6% preferred (monthly) seeeoodeneonnanesesa 50c |Aug. IljJuly 15 

5% preferred (monthly) -............------ 412-3c |Aug. IlI/July 15 
Orange & Rockland Electric Co. saquer. bdiewancee 10c |Aug. Ilj|July 25 
> Co. (Providence, R. I.) (quar.)....----- 50c |Aug. ljJuly 21 

Pale dn ddim emnae nde eedsonhnopevekeuse 25c |Aug. ljJuly 21 

First } DEGRETOR (GURP.) « ccccccccccccececesas 316 Aug. IljJuly 21 

Second preferred (GURE Jc cccccccececeeseses 1% |Aug. ljJuly 21 
Page Investors OoFD. << cc cccccccccccccceses (m) j|July 20\July 11 

thé &dittdhinihdtiine mittbaeoaneeeoeaeessons 10c |July 20\/July 11 
Pacific Southern Investors, Inc._......------- 25c |Aug. 10\/July 31 
Pacific wba oy hu eh ay ast preferred wocecesecses 32 aac Aug. Il|July 15 
Petroleum & Tr PEP. S eocccccecece oc |July 15\July 8 
Philadelphia faoaieted ire Co. = “OR.) ecoccee 50c |Aug. Il1\July 15 
Poly — Co. of America (quar.)-..-..------ 5c |July 7)June 30 

87 preferred (quarterly) --......---..------- 25c |July 7|June 30 
Public Service Co. of Colorado. 7% pref. (mo.)-|581-3c |Aug. IlIjJuly 15 

6% preferred oom At decccnccesococesesos 50c |Aug. IljJuly 15 

5% preferred (monthly)-_..........-.------- 12-3c |Aug. l|July 15 
Railway & Light Rpowtiniee Co. 6% pref. (qu.)--| $1 £3 Aug. ijJuly 22 
Roos Bros., Inc., 4 pref. (quar.)_..--.- $1 Aug. IljJuly 15 
St. Lawrence Flour Mills, (GUAP.). .ccccccccece 50c |Aug. l|July 20 

iy... fC $1%4 |Aug. lijJuly 20 
Savannah Sugar ae Corp. (quar.)...-.--- $14 |Aug. lijJuly 15 

Preferred (quarterly) ..........-.--.--.-..-- $1% jAug. IljJuly 15 
Schwitzer-Cummins Oo. (initial)..........---- 25c j|Aug. ljJuly 20 
Second National Investors Corp., preferred..--| h$1.35 |Aug. 1|July 21 
Shareholders Corp. (quarterly).......-------- 10c jJuly 15)June 30 
Shasta Water (quarterly)-.........-.---------- 40c |July 6)July 3 

DE bcmkkeowrenbndieenedcctoeeonsooacescess 40c jJuly 6\/July 3 
Shell Transport & Traders Amer. shares_-_-..--.-- $1% |July 2z\July 15 
Solvay American Investors Corp., 5 ‘a % pef...| $1 $3 Aug. 15\/July 15 
Southern Fire Insurance Co. (N. Y. ) B.-B.Jeccee 60c |Sept. ljAug. 15 
Spiegel May Stern Co. (quar.)...-..---------- 7oc |Aug. IljJuly 15 

$6 }¢ preferred (quar.)---.-...-.----------- $15 |Nov. 2/Oct. 15 
Springfield Gas Light (quar.)......-...-.------ 2 July 15\/July 3 
EE Sin bd ddim aaneeeeSeneseeeaeeee h564ec |July 30j/July 18 

DT cond danbnqanaccecedenseeseeren < 564c |July 30\/July 18 
Super-Cors. of America, tr. shs. ser. A-A & B-B- Dee IEUEN Bilccccnesce 
Texas Power & pm ces 7% BEGG. (GURE J. cccecee $1% |Aug. Il1jJuly 11 

i Stn oneeenneeenaecee $14 |Aug. IljJuly 11 
Third National Investors wes common. .-.-.-.-.- 55c |Aug. IljJuly 21 
Tobacco & Allied Stocks, Inc. .......-.....-.--- $1 |Aug. 3iJuly 20a 
Toledo Edison Co., Lay oref. (monthly)......-.- 581-3c |Aug. IljJuly 15 

6 % ee ate nes 50c j|Aug. IljJuly 15 

5% preferred coment Jdeenetounanonanreat 411-3c |Aug. IljJuly 15 
Toledo Light & Power Co. peel. (GURP.) cece $14 |July IljJune 15 
Tung-Sol Lamp Works conv. pref. tauar. Dctptgenal 20c |Aug. IljJuly 17 
Union Stockyards Co. (Omaha) (quar.)-.------ Re ttn he pain eid 
United Investors Shares, series A reg__......-- l.lec |July 15)June 30 

a an li el whee en eee 1.834c |July 15)June 30 
United National Corp., preferred-_-_......---- 15c |July 15\)July 11 
United States Sugar Corp.— 

Preferred divs. Nos. 5, 6, 7 and 8........--.-- $5 |Aug. 15\/July 15a 
Virginia Coal & Iron Co. (quar. Denideaneennmntie 25c |Sept. ljAug. 21 
Wayne Screw Products Co. (quar.).......---- 12%c |July 17|July 10 

eat EN RR aati, quit; Ae GPR epee ena apap 2c |July 17|July 10 
Wilcox-Rich Corp., B (quar.)..........------ 45c |Aug. 15jAug. 1 
West Jersey & Seashore % spec. gtd. ©. -a.)..--| $1% |Jan. 2/Dec. 15 
West Penn Elec. a V7 Been. (GUOP d.cccakeon $134 |Aug. 15|July 20 

wey’ il: ea pi ge lh i att $144 |Aug. 15|/July 20 

IR Goodwill oe A Se” 8 epee 37 We |July 30\July 20 
Wasleun ow ef Oo") pee 60c |Seps. 1ljAug. 10 
Worcester Salt Co., 6% a Ea aos $1% !Aug. 15\|Aug. 5 














Below we give the dividends announced in previous weeks 
and not yet paid. This list does not include dividends an- 
nounced this week, these being given in the preceding table. 


ea 





Name of Company 


Abraham & Straus, lnc., preferred (quarterly) - - 
I 
Adams (J. D.) Mfg. Co. (quarterly) 
Aquaesered Fund Second, (quarterly) 
a i 
Aero Supply Mfg. Co., class A. ._....._.__---- 
Affiliatea Fund, Inc., common ______________- 
Air Reduction Co., Inc. (quar.)_.......----_-- 
ESR EP RI a aT aE eg or eae my Tye 
Alabama Great Southern RR., ordinary... --- 
Preferred 
Alabama Power Co., $5 pref. (quar.)_...._--- 
Ales Juneau Gold Mining (quarterly) 





EERIE EDGE ORT SIRS 5 tage NR >a 
Allied /, SER & Dye Corp., common (quar.)-- 
All-Penn Oil & Gas Co.., initial (quarterly) 
Aipha vrortiand ee eee 
Aluminum Goods Mfg. Co. capital stock._____- 
Aluminum Industries (quarterly)... ...__.__- 
oe L sence egrensegiet Inc. (quarverly) waded 

ge (quarterly) 


r% preferred (quarterly) 
per i. I ole os in wis wen eisininesietbuietind 
Amerex Holdin Re eegep 
American Can Co., common (quar.)....... .-- 
American District Teleg., New Jersey (quar.)..- 

Preferred (quar.) 
American Envelope Co., 7% pref. A (quar.). .- 

7% preferred (quar.) 
American Fork & Hoe Co. (quarterly) 

6% preferred (quarterly) 
American Gas & Electric Co., preferred (quar.) - 
American Hardware Corp. (quar -) 

Quarterly 
American eee PROGUIC COPD. ..<o<nccucccens 
American Ice Co. (J. C., N. J.) preferred._..__- 
American Light & Traction (quar.) 

Preferred (quarterly) 
American Mfg. Co. p AF EELS Sa eee 

Preferred (quar.) 
American News Corp. 
American Paper Goods 

7% preferred (quar.) 


see ef ewe ee eS & 


bi-monthly) ....... ..- 
% pref. (quar.)....... 





Per 
Share 
$1%4 
10c 
15c 
10c 


5c 
h75c 
2c 
25c 
50c 


mm COCO 


Fe 
SSS SRSA 


fe 
Pmt mt NS pa tet et 


1% 


SRE S 











When | Holders 
Payable\|of Record 
Aug. IljJuly 15 
July 15\/June 30 
Aug. ljJuly 15 
July 20\June 30 
July 20\June 30 
July 15/June 30 
July 15|June 30 
July 15|June 30 
July 15\/June 30 
July 15\)June 22 
Aug. 15\July 13 
Aug. IljJuly 15 
Aug. ljJuly 10 
Aug. ljJuly 10 
Aug. lijJuly 10 
July 15\July 10 
July Zd5\July 1 
Oct. liSept. 20 
July 15\)June 30 
Sept. 30/|Sept. 1 
Dec. 31} Dec. 
Sept. 30/Sept. 15 
Dec. 31} Dec. 15 
July 3l\July 15 
Aug. IljJuly 15 
Aug. 15\July 24a 
July 15\|June 15 
July 15)June 15 
Sept. l|Aug. 25 
Dec. 1/Nov. 25 
July 15\)June 5 
July 15\July 3 
Aug. liJuly 8 
Oct. 1/Sept.12 
Jan. 1)Dec. 12 
Aug. IliJuly 14¢ 
July 25\July 6 
Aug. ljJuly 15 
Aug. IljJuly 15 
Oct 1./Sept. 15 
Dec. 31}Dec. 15 
July 16)July 1 

|Sept. 16\Sept. & 
Dec. 16'Dec. 6 




















. 
Chronicle July 11, 1936 
Per When Holders 
Name of Company Share Payable of Record 
American Reserve Insurance. ..-.-...--.-------- 50c |Aug. Il/July 15 
American Rolling Mill (quar.)..-.-.------------ 30c |July 15'June 15 
6% preferred (quar.).......--------------- $1% |July 15 July 1 
American Securities Shares nog Louis, Mo.)..-. l4c |July 15\July 10 
American Ship Building Smead eseaccencoescoe ug. IjJuly 15 
American Smelting & nNefining.---.~.....------ 50c j|Aug. 31)Aug. 
First preferred lecareeriy).. seccedsaesecccoss 1% |jJuly 3lijJuly 10 
Seco referred (quarterly) -.-.-.------------ 1% |July 3ljJuly 10 
American Telephone & Telegraph (quar.)------ $2\% |July 15)June 15 
American Thermos were no cacceecoceescese = mm a" ; — 77 
Anaconda Copper Mining ©o....-..----------- f \ ; 
Anaio-American Corp. of South Africa, pref. -- % \jJuly 30)June 30 
Anglo Lranian Vil Co. Amer. dep. rec. ord. reg. _|7w | Aug. /siJune ll 
Anheuser Bush, Inc. (quarterly) --..--.-------- 50c pt. 30/Sept. 20 
Quarterly . . . 2. ccc ccc wwe weno ncn ecescee= 50c |Dec. 30|/Dec. 20 
Arlington Mills............---cccee----nnee 50c jJuly 15)July 3 
Arnold Constable & Co........-------------- 12 Ee be July 15\July 6 
Aasheatos Mfg. preferred (quar.).......--.--~- Aug. IijJuly 20 
erred (quar.).........222n ne cnn en enone 35c |Nov. 2 . 20 
Preferred (quar.)....<...-cccccccccccccnce .35ce |Feb. IljJan. 20 
Associated Standard Oilstocks Shares, A_-._--.. 9.529c iJuly ldj.....-- 
Associated Telephone Co., Ltd., $144 pref. (qu.)} 3l4ac jAue. Ilifuly 15 
Atchison Topeka & Santa MRnikndibutitidaodiaiintdel $2 |Sept. ljJuly 31 
preferred (semi-annually) ...-------.------- $2% Aug. IljJune 26 
Atlantic Refining, 4% preferred (initial).....-.- 1 j|Aug. IljJuly 6 
Atlas Powder _ preferred (quar.)...---.---- $1% j|Aug. IljJuly 20 
Ation TOG OTD. .cosccccccccceessccesosonces Z5c jiuly 15jJuly 1 
Baldwin Rubber Oo. (mitial) ..ccccccccccecces 12%c |July 20jJuly 15 
Bangor Hydro-Electric-.~.......-------------- 2Uc j|Aug. ILjJuly 10 
Barnsdall Oil (quarterly)--.-.----.----------- 20c jAug. IjJuly 10 
Bayuk a lst preferred (quar.)........... $1% |July 15/June 30 
Beatty Ltd., lst preferred [PT Jeceeeee $1 Aug. IljJuly 15 
Balding Corticelli. RAs GUE abotncnbinesune 1 |Oct. 1/Sept. 15 
Pref (QUAP.) cccccccccececceccecesces $1 Oct. 1j/Sept. 15 
Belding-Hemiuway (quar.).-.-..-.--.-----.---- 25c |July 3liJuly 3 
Bell Telephone of Canada ( eh eeenescoce r$l‘ jJuly 15\)June 23 
Bell Telephone of Penna., 6 4% pref. (quar.).. 1% |July 15\June 20 
Beneficial Industrial Loan Corp. (quar.)....--- 37 4c July 30\)July 15 
Preferred series A (quarterly)....---------- 87 4c July 30\July 15 
Biltmore Hats, Ltd............----ccceceeee 1 jJuly 15\June 30 
Bishop Oil Corp. (quar.) .....--------------- .- July 15'July 1 
Blaw-Kmog 00. . .cccccccccceccesccesesccess 1 July 30 July 10 
Bloch Bros. Tobacco (quar.)........--------- 374c |Aug. 14/Aug. 11 
SD Tice ORE ae: 33134 |Sept. 30/Bept. 25 
6% preferred (quar.).........-.--...-...-- , : 
6% oreferred [SNR Ds ccdeneoccececesesoose 1% |Dec. 31)Dec. 24 
Bloomingdale Bros., pref. (quar.).----------- $1 “4 Aug. l'July 20 
Bon Ami, class A (quar seUbequeccoccoceccees July 31 July 15 
Bower Roller Bearing (quarterly). ..-..-.---- 25c jJJuly 25July 1 
Bralorne Mines (quarcerly)-.--.-...------------ luce jJuly 15 June 30 
Brazilian Traction, Light & Power.........-.-.. r30c |July 15 June 
Brewing Corp. (Canada) y ae bibles nccoocesne 37 %e |July 15 June 30 
Bridgeport Hydraulic Co. (quar.).------------ 4V0c jJuly 15 June 30 
British Columbia Klec. Ry., 5% pref. (quar.)..| 14% |July 15 -..---- 
British Columbia Power, class A (quar.)....~- 4 July 15 June 30 
British Columbia Telep., 6% preferred (quar. ).-| $1% j|Aug. lJuly 17 
Broadway Dept. Stores, ‘Inc., 7% lst pref.....- $1% jAug 1 July 17 
Brooklyn-Manhattan le ages, PRE A 75c jJuly 15 July 1 
Preferred (qQuar.)........---.----.-------- $14 |jJuly 15 July 1 
POEENGE GEE. Jk ob dcccceceedbétsocccceces $1% {Oct. 15)Oct. 1 
Preferred pauae itticéieonsanntithin= >eenecesa $1% |Jan. 15\Jan. 2 
PreGetred (GURP.).<cccccdccccccccecescseoss $1% |Apr. 15/Apr. 1 
Brooklyn Union Gas Co. (quarterly).......--. 75¢e |Oct. 1 Sept. 1 
POG Gee DEM on ccacsccegsocsccqoccesesess 10c jJJuly 15 July 6 
Buffalo Niagara & pee wo Power, lst pf. (qu.)| $1 Aug. Il July 15 
Bullock's, Inc., 7% preferred....-..--..---.-- $1% jAug. 1/_.-.--- 
Burdine’s, Inc., $2. $0 ro PI ae oo aeedenes 70c July 13 June 30 
Calamba Sugar Estates (quarterly) .........-- 35e |Uct. 1 -- 15 
Calgary Power, preferred (quar.).......------ $1% jAug. Il July 15 
California Oregon Power Co., 6% pref.......-- 7 July 15 June 30 
7% OTe emaucesnescoet GE nae bane ae 
Calif. Water Service, preferred (quar.)......-.-- $1 Aug. 15 July 31 
Canada Northern Power Corp., com. (quar.).-- 30c jJuly 2 25, June 30 
7% cum. preferred (quar.)-----..------.---- 1%% |July 15) June 15 
Canada Southern Ry. (semi-annual) -----.-.-.-.-- $1\% |Aug. 1!June 26 
Canadian Bronze Co., Ltd., common (quar.)...| &A25c |Aug. 1 July 20 
Peaseres (Guartesiy) . .occcocceesececsesece $1 Aug. 1lJuly 20 
Canadian Dredge & Dock Co. (semi ann.)..... r$l jAug. lJuly 16 
Canadian Fairbanks Morse preferred (quar.)...| $1}¢ |July 15 June 30 
Canadian Industries, Ltd., class A & B (quar.)- di July 3ijJune 30 
Cn 2. oe ee GD «0 Liebe bbhianoee’ 75c |July 3lijJune 30 
PN (EEE)... nnctietinceneneede cond $1% |July 15j/June 30 
Canadian Light & Power (semi-ann.)-_.-....-..- 50c |July 15\June 26 
Carnation Co., 5% am — (quarterly)-_-...-- $1% |Oct. I1)Sept. 19 
12 preferred (quarter! i: os een meant $1% |Oct. 1)Sept. 20 
SNe oe $1% Jan. 2/Dec. 20 
Oardiks Clinehfidd & Ohio Ry. Co. (quar.).-.- $1 jJuly 20\July 10 
Stamped certificates (quarterly).......-.-.--- $1% iJuly 20jJuly 10 
a fe eee 40c July l5jJuly 6 
Cedar Rapids Manufacturing & Power (quar.) -- Zoe j;Aug. loliuly 3l 
Central Arizona Light & Power $6 pref. (quar.).| $1% |Aug. IlIjJuly 15 
ay EE COTS. .cappanecceseekoceoss $1% jAug. IljJuly is 
Ocentral Cold Storage (Guar.)..<--<ceccccccccs 25c jAug. 15} Aug. 
Central Hudson Gas & Elec., vot. trust. ctfs._-.- 20c j|Aug. l1jJune 30 
Central Illinois Securities, preferred----.------ l5c jAug. IljJuly 20 
Central Kansas Power Co., 7% pref. (quar.)----| $1% |July 15j/June 30 
6% preferred (quarterly) 1S eer. ey $1% |July 15)June_30 
Central Mississippi RA ad Elec. Properties— 
jt Sh! ae $144 |Sept. ljAug. 15 
Central Power Co. 7% SEE. coddbbiinecoodés 87 ec |July 15)June 30 
NO EP ea 75c jJuly 15j/June 30 
Central Power & Light Co. (Mass.) 7% pref...-| 874¢c |Aug. ijJuly 15 
ERE A? AD RGAE LA EE 75ce j|Aug. tIjJuly 15 
Central Republic Co., common... ...------ 25c |July 15|June 30 
Centrifugal Pipe ( CN Ds censbotnaiodes 10c |Aug. 15j)Aug. 5 
Dt po.entcdntnngatehsentninmenget 10¢c |Nov. 16)Nov. 5 
Century Electric Co. (resumed)...........--- 50c |July 15)June 30 
Champion Paper & Fibre Co...........------ 25c |Aug. 15jJuly 31 
6% preferred (quarterly)... .<«-<<ccccccees= $1% |Oct. 1/Sept.15 
Cincinnati Advertising Products (extra) .....-.- 12%c j|Aug. IljJuly 20 
Cincinnati Lnter-Terminal KRR— 
lst guaranteed preferred (s8.-a.)...---------- $2 jAug. IljJuly 20 
Cinc. Newport & Covington Light & Traction— 
| i ERR SA ER a ES ER AI I $1% |July 15}/June 30 
Pemeve (GQUOFOSTEe) . gx Sob bdwswectucsee $1.125 |fuly 15|]June 30 
Cincinnati Northern RR. (semi-ann.)....-...-- $6 |July 3ljJuly 21 
Cincinnati Postal Term. & Realty, 644% pref__._| $1% |July 15)July 3 
Cincinnati Union Terminal Co. 
eo SOE CRUE.) . dacdchaeddcnsoudéonce 3 Oct. 1)/Sept. 19 
preeres ¢ Ne Do on cdh deneeneneqneens 1% / an. 1)Dec. 19 
Clty Bole C % preferred sauartenty) SORT $1% jAug. IljJuly 25 
Cleveland ing Chicago & St. Louis RR.— 
ESD EEL LEELA $5 |July 3l1jJuly 21 
SS ee ene $1% |July 3l1ljJuly 21 
Cleveland & Pittsburgh Ry. reg. gtd. (quar.)._..| 8744c |Sept. LjAug. 10 
Registered guaranteed (quar.)....---------- 87%c |Dec. 1}/Nov. 10 
Cluett, Peabody & Co., Inc., , oom (quar.)..-- 25c jAug. IljJuly 21 
Colonial Finance Corp. of R. 1., 7% pref. (quar.)| 17 rc July 15)July 1 
Columbia Broadcasting A & B’ (quarterly) __--- Oc |Sept. 28/Sept. 14 
ae em Gas & Electric Corp.— 

6% cumul. preferred series A (qQuar.)......-.- $1% |Aug. 15)/July 20 
5% cumul. preferred (quarterly) --.....----- $1% |Aug. 15\)July 20 
5% conv. cumul. preference (quar.)....-.---- $1% jAug. 15)July 20 

Columbus Ry. Power & Light 64% pref. (qu.)| $1% |Aug. IlIjJuly 15 
Commonwealth Edison (quar.)..-.--..-.------ $1 j|Aug. IjJuly 15 
Commonwealth me i, Sd came 4c |Aug. lijJuly 14 
Concord Gas Co., 7% preferred...........--. h87 ec jAug. 15\July 31 
Confederation Life ociation 8 RAS: $1 |Sept. 30/Sept. 25 
no nat iithabliddtisetibeiebbbetoe $1 |Dec. 31|Dec. 
Connecticut & Passumpsic Rivers RR.......-.- $3 |Aug. liJuly 
Consolidated Chemical Industries, class B.-.--- 12\%c j|Aug. IljJuly 15 
Ce as Sn, who tla chebaeckocetoe 37 \%c |Aug. Il'July 15 


































































































Volume 143 Financial Chronicle 221 
Per When | Holders Per psf 
Name of Company Share | Payablejof Record Name of Company Share | Payablejof Record 
Consolidated Car Heating Co. (quarterly) .---- 1 July 15)June 30 Gee epee COED... .ccaccpanecdasdsecendsccdéés 15c ljJuly 10 
EE Cigar Corp., 6 Moret. (quar.).. 31 52 Aug. IljJuly 15 Goodman Tk Hocioee ae oa Tare S6sbendoe 50c |July 30)June 30 
7% pre erred quarterly Ce eidediddeased \Sept. ljAug. 15 Gotham Silk H ~ om cama, pref._.. h$l j|Aug. IijJuly 13 
Cone dated Edison, $5 pref. (quar.).......-.- 31 4 |Aug. ljJune 26 7% A. 4. ~, Sietaresh — Wo ccccccce $1 Aug. IijJuly 13 
Consolidated Mining & Smelting...........-.-- r50c jJuly 15)June 30 Gray Telephone Pay Station (GURP i) ccccace 2 July 15\)July 1 
Consolidated Oil Corp. (quarterly)........--.-- 15¢ |Aug. 15jJuly 15 Great American Insurance (quarterly) ..... 2 July 15\July 3 
Consolidated Royalty Oil (quar. ds pana eeeenene 5c |July 21jJuly 15 Great Lakes Engineering Works (quar.)------- 10c j|Aug. IjJuly 
Consolidated Traction Co. of N. J. (semi-ann.) - $2 jJuly 15|July 3 tn ++ an ccocecendvagseesesesscqecoses 5c jAug. IljJuly 24 
Consumers Power Co. $5 preferred (quar.).-.-.--. $1 Oct. 1/Sept. 15 Great Lakes Power Co. pref. A (quar.)-------- $1% |July 15)June 30 
6% preferred (quar.)...................... $1 Oct. 1/Sept. 15 Green (H. L.) Co. Inc. (quar.)......--....-.-- 25c jAug. IljJuly 15 
6.6% SS I OS eee Spt. $1.65 |Oct. 1/Sept. 15 WUC COMED... catbodéuae > ddbgbuede $1% jAug. IjJuly 15 
4h. Co 2 eee eee $1% jOct. 1/Sept. 15 Greenwich Water & Gas System. 6% pref... -- h$1% jAue. SjAug. 5 
6% preferred Gnonibly) jjndbéadbbdbuaebadad 50c j|Aug. IljJuly 15 Sypesanee Co. of N. Amer. (quar.)........--- 1 July 15)June 30 
6% preferred et aap dana abel dati did 50c |Sept. lj/Aug. in pouhhn thine adds ibadsasdansasowt 2 July 15)June 30 
6% preserrea (monthiy) .......«<cccccaccs 50c jOct. 1/Sept. 15) Hamilton Watch, 6% pretured.. pb ct hbue owned $3 ise . ljAug. 8 
6.6% preferred (monthly)................- 55c |Aug. ljJuly 15 + pda cet sarap r Refractories Fg Cause.) $1 July 20\July 6 
6.6% preferred (monthly)...............-. 55c |Sept. ljAug. 15 Harris 7% ware die savade $1 July 15)June 30 
6.6% preferred (monthly) --.-------------- Bec loce, ilseps. 1s | Hartford & Connections 
Container Tt OF sn bdboandbdde adkcumn 25c |Aug. 15\July 25 % preferred (semi-annual). ............--.- $1 |Aug. 31j}Aug. 
Continental Oil Se 25c |July 3ijJuly 6 Hartford Electric Light (« IY) <3 iWiiebis tube 68%c j|Aug. ljJuly 15 
paves Dt Ce Lcd, cccuccavananate 20c |Aug. 31/Aug. 15 sy Corp. of Amer., vo cumul. pref_.....- w Aug. IijJuly 16 
a td D8 TE ER ELE EES SE eae ee 20c |Noy. 30|Nov 15 64% % cumulative A. erred (quarterly) RO AIH SR 1 Aug. IjJuly 16 
Corn tow (ARE Bank Trust (quar.).........-- 75c |Aug. IljJuly 23 Hawaiian Commercial & Sugar Co........-.-.-.- $1% jAug. 15jAug. 4 
Corn Products Refining Co. (quareetiy) aed e wo Bi 5c |July 20\July 6 Hershey Chocolate Corp. (quarterly) .......-- 75e j|Aug. 15\July 25 
Preferred (quarterly) nndosdcquendcocesequanes $1% jJuly ldjJuly 6 Convertible preferred ( woe Se sbbaadaed $1 j|Aug. July 25 
Cosmos imperial Milis (quarterly). ---...--- $1% |July 15/.---.-- .. | Hercules Powder Co., preferred (quar.)..-.-..-.. $1% j|Aug. 15j|Aug. 4 
Crandall-McKenzie & Henderson, Inc. .......- 12%c j|Aug. ljJuly 15 ws Spencer, Bartlett & Dee tmanshiy) co. 10c |July 3l1jJuly 21 
Creole Petroleum Corp..............-.-.---- 2 ae 8 © ‘See. . oo. Gen ebhddeusdééscddsseddeeneed 30c July 31)\July 
Crum & Foster (Guar.).......cccccccccccsess 20c jJuly 15\July 6 Monthly »amne >aansesdanbdwebdadseucsseus 10c jAug. ug. 
SP a 2 2S eR aee O 5c |July 15iJuly 6 PN + «Kt dbanipecdidnud sdb cdbdaeaetd 10c |Sept. 25|Sept. 15 
Cad nat top eennaon eames $2 |Sept.30/Sept. 21 Hinde-Dauch Paper, 6% preferred A (quar.)._..| $1% |Aug. IjJuly 15 
Cudahy Packing ih i on édaseh dane 6234¢ July 15\July 3 Holttager Consolidated Gold Mines. ......---- 5c |July 14/June 29 
Cumulative Trust Shares.................--- 9. DUN Bloc ecase ER bo ln ines ot Eg eee eee Cee sSéd 5c |July 14|June 29 
uneo Press, Inc. (quarterly)..............-- 50c |Aug. l/July 20 Holly " Provelomanns om, Gene. cL aobedetesdas lc jJuly 15)June 30 
Preferred touarterty) HeeUSES CE SSCESASS SOUS $1% |Sept. 15|Aug. Holly Sugar Corp. (quarverly) ...........--.- 50c j|Aug. ljJuly 15 
Gg SEE EE ey eee Se 2c jJuly 15)June 30 Preferred ( (quartet) GbR E CS 6kbaEENEESRS $1% j|Aug. Iij/July 15 
EY I oe ok tec esbeee 25e jJuly 15i\July : Home Dairy Bas GEN Dh dccucedcadorehe 50c |July 15)July 
Dayton Rubber Co. class A..........--...-.- A$1 |Aug. ljJuly 15 Horders, Inc. (quarterly) ................---- 15c |Aug. l1jJuly 20 
Dennison Mfg. Co. debenture stock.........-- $2 |Aug. I|July 20 Horn & Hardart (New York) (quar.).....-.--- 40c |Aug. IljJuly 11 
Dentist's Supply Co. of New York (quar.)...-- 50c |Sept. 30/Sept. 19 I: + Lode timpadiinaosabbsédsbosrenbukvwud 20c jAug. Ij|July 11 
eb Se AS Ap PRT a a Pee 50c |Dec. 21|Dec. 11 Preferred (quarterly) ...............-...... $1% |Sept. 1)/Aug. 12 
te preferred (a uar. i ee Se oh ee $1% |Sept.30/_.._.-- Household Finance Corp., com. A & B (quar.)- 75c jJu 15|June 30a 
9k EE SE J cncésctnanddvondedcedcdese $1% |Dec. 31/_._---. ing ary preference ee 2 rae Le 87 4c July 15'\June 30a 
Denver Union Stockyards 5% % pref. (quar.).._| $1% |Sept. 1ljAug. 20 ay A Pt Sh bins dt anakd ew wbinabe c |July 14'June 29 
Detroit Kdison Oo. (quar.)...........-.-.-.-- $i |July 15|/June 30 4 i bi int bi en ekbkunbbddodsakesobonk lc |July 14 June 29 
ESS RARE SE SEB RR a ae $1 jJuly 15)June 30 Bower | I, ON a eee amin 2c |Aug. 8iJuly 8 
Detroit Gasket & Manufacturing Co.  eene Joe 25c jJuly 20\July 6 se Northern Utilities, 6% pref. (qu.)...-- $1% jAug. IjJuly 15 
Detroit Hilisdale & Soutn Western RR..-....-- $2 |Jan. 5)Dec. 19 7 ir. Oe he Peer)... Stsdubodcose $1% jAug. IljJuly 15 
Detroit River "'unnel Co. (semi-ann.)......_-- $4 ‘July 15i/July 8 Imperial Lif ssurance of Canada (quar.)_..-.-. 3 . 1'Sept. 30 
ES 6 cc acbdbcdcedcbsnsaees Gee ee; Tae. BE 8. Cs ced wade 6 006bS456546466445646050d6 Jan. 2 Dec. 31 
ee. 2555 255SSS6S66RRRR5 25c ;Dec. 1|/Nov. 14 Insurance So. of North America (s.-a.).....-- $1 |July 15 June 30 
ED GUO) 6 od 6 59: 56656 55560645656 75c |Sept. 1jAug. 15 International Business Machines Corp. (quar.)- $1 /4 Oct. 10 Sept. 22 
Diamond State Telephone, 64% pref. (quar.)..| $1% ‘July 15|June 20 International Harvester (quar.)_.............. 3 July 15 June 20 
pe OS) ee ss Teens Viwbssacdibacese International Milling Co., "3% pref. quar. Deusan’ wn July 15July 4 
r pepper Ep. UE Nébatssscnddeshboadt 35c iSept. Ii_...... International Niekel Co., preferred (quar.)__-.| $1 Aug. 1Jul 2 
29 Fak BE, te RR PEPE SPE Ae (FCO "a Sees International Printing Ink (wenn hs paneaabacag 45c |Aug. 1 July 13 
Dome Mines; Ei, CONDE) 6555 54466660606 50c |July 20/June 30 Preferred ( ha bcc b cbbdbadmcaddean $1 Fs Aug. lJuly 13 
tL © bibdate en ehitibbbhod on dbobbSon $2 July 20) June 30 International Products Corp. _......-.-.---- h July 15 June 30 
Dominion Textile Co., Ltd., preferred (quar.)-_-. 1% |July 15)June 30 International Utilities yee of prior pref...-- $1% |Aug. 1July 20a 
Dow Chemical, preferred (quar.).....--..-..- 1% |Aug. 15|Aug. 1 $3 % prior preferred (seri bscseeousede 75c j|Aug. 1 July 20a 
tno). 2. h. . £6 Bids Bs sR SSbSS ORE 15c /Aug. 15jAug. 4 Interstate Dept. Stores, 7% gh (GUAP.).<acce $13 |Aug. 1July 1 
| 0 ll. ee rer ere ey 25c \July 20jJuly 10 Interstate Hosiery Mills CRP 32206606 e0seeess 50c |Aug. 15 Aug 1 
Duplan Silk Corp. (semi-annual) _......-.------ 50c |Aug. 15}Aug. 3 Intertype Corp.. common. ..........-.-...-- 25c |Sept. 15 Sept. 1 
Du Pont de Nemours (E.I.). debenture (quar.)_| $14 |July 25jJuly 10 Ist areterred (quar. Db w hES6S56666066664K48 $2 |Oct. 18Se “4 15 
Duquesne Brewing Co. (quar.)..........--.--- 12%c |Aug. 1/June 22 Investment Co. of Amer. (quar.)..........---- 60c |July 15 J 6 
DGE nc hte ele ndinhtnbbhnadbibbhebobne 2c |Aug. 1/June 22 Investors Fund, series C (qannvecty’ bbssoeunuse 50c |July 15 June 30 
Duquesne Light Co., 5% preferred (quar.)-_-. ~~ $1% |July 15/June 15 er ae GUD 532o 6 5450545bceneeceuer 30c |July 15 June 30 
Eastern Gas & Fuel Association, 4%% pref._..|$1.125 |Oct. 1/Sept.15 Iowa Electric Light & Power Co., 7% pref. A__-| h87%e ied 20' June 30 
6% preferred (quarterly) -..........--.-.--.--- $144 |Oct. 1)/Sept.15 634 % GREE Bising « cbdesbsssndsesesononse h81\ec |July 20\June 30 
Eastern Theatres Ltd., 74 y, pref. (semi-ann.).--| $3% |July 31|June 30 SF NE En 55 dwn odsbssbboanecdokiivess h75e July 20/June 30 
East Penn RR., 6% guaranteed (semi-ann.)_ -- $1% |July 21iJuly 11 [ron | BORG Bel: GN ede dc cdecuwascocdbde< 25c jSept. liAug. 6 
Eaton Mfg. Co. (quarterly) habbbobbbeoannetd Aug. 15|Aug. 1 FR La eet ee OR raw 25c L|Nov. 5 
Economy Grocery Stores. -..-....----------- 25c |July 1d5\jJuly 1 Jacobs (F. 8.) Co., common (quarterly) ...._-- 25¢e July 15, June 30 
Edison Electric Illuminating Co. of Boston-.-- $2 |Aug. IljJuly 10 Jantzen Kuitti Mills, 7 Fe BUGTTIGE .« cacccacc $1% jSept. 1lj......- - 
Electric Bond & Snare $5 pref. (quar.)...... -- $1 j|Aug. liJuly 6 SENG Tee OG., EBC. TRAE.) cccccccscccdssccee $1 July 15j)July 1 
) 0 eer eee ee $1% jAug. IiJuly 6 DET. antitieshadeadbdosatesboneec atlases 50ec jJuly 15jJuly 1 
Electric Household Utilities.................- 25c |July 25\/July 10 Johns-Manville Corp., common........-.--.-- 50c |July 15/June 23 
tt PO, .  tannhsncescepoese ghoeuse 20c |July 25)July 15 Julian & Kobenes (semi-ann.)- 60c pa 15jJuly 1 
Elizabeth & Trenton RR. Co. (semi-ann.)-...... $1 |Oct. 1/Sept. 2u Kalamazoo Vegetable Parchment Co. (quar.) -- 15c |Sept. 30 t. 20 
5% pref ( OE Jandagescceceesouss $1 <4 Oct. 1/Sept. 20 EEE Uddin . chnnceds sesenabocenaaceci 15e |Dec. 31|/Dec. 21 
El Paso Electric Co. (Dela.) pref. A (qu.)..--. $1% |July 15)June 30 Kaufmann "Dent. Seeeee CNTs). csbpcowsscéce 25c jJuly 28/July 10 
Sees WP (OMOTORTET) on canccdcepceoceceosé $1% |July 15|June 20 Kellogg Switchboard Supplies (quar.).......-.- 10c |July 31|June 20 
E] Paso Electric. Co. (Texas) $6 a: (quar. )---| $1% |July 15/June 26 Preferred (quarterly) - ...... 2... cccnneeee $1% July 31/June 20 
Ely & Walker Dry Goods, 7% pref (8.-a.) -.-.- $3 24 July 15\July 3 Kentucky Utilities, pref. (quar.).......---.--.- $l13¢ jJuly 15|June 25 
8 ON Eee July 15iJuly 3 Keokuk Electric Co.. 6% pref. (quar.)..------ $1% jAug. 15jAug. 10 
Empire & Bay state Teleg. Co.,4% guar. (quar.) 3 Sept. l/Aug. 21 Keystone Steel & Wire (quarterly)... ....-..-- 50c jAug. IlijJuly 15 
4% guaran CREE). nn abeedpoccesaceces 1 |Dec. 1'Nov. 21 Kress (8S. H.) (quarterly) ........... ... «-..-. 50c j|Aug. IljJuly 20 
as na Group Assoc. (Boston) (quar.)-..--- 15¢e |July 31 July 17 Dh a6 6 GbbeneeaneGeet«see+ *ebadeee 50c j|Aug. IjJuly 20 
bd epeceaedesscoceceabbandsencqoesenve 10c |July 31 July 17 Special preferred (quarterly) - cwccecee 15c ‘Aug. Ilj/July 20 
Emporium Capwell (semi-ann.).......-.------- 25c |Oct. 5),Sept. 26 Kroehler Mfg. Co., class A preferred (quar.) __- 3 Sept. 30|/Sept. 74 
Engineers public Service Co., 35 preferred . . ~~~. h$4 |Aug. lituly 15 Class A preferred (quar.)._........-.--..-- 1 ec. Dec. 23 
BE PERE cndccoccesccuceseoconsescese h$4.40 j|Aug. liJuly 15 Kroger Grocery & on ing, 7% abe (quar.)...| $1 July 3ljJuly 7 
SP POPU E es +> ama cceoteccevenercsstsouse h$4.80 |Aug. ljJuly 15 Landers, & Clark (quarterly)........-.- 37 %c (Oct. Iij....... 
Erie & Pittsburgh RR. Co. 7% gtd. (quar.).-.--| 8744c |Sept. 10/Aug. 31 Et 1.) wt Lice sananendinredaldneticn wal <r 7a8.  lloccceces 
EP 7e BOOTREIOES (GRE .) owe cic scevcccceecees 87 Zac Dec. 10}/Nov. 30 Landis — BO Gade ca ccucscedsceced: 5c jAug. 15jAug. 5 
Guaranteed betterment (quar.)-_------------ Sept. 1/Aug. 31 Quart any ny een 25c |Nov. 16|Nov. 5 
Guaranteed hetterment (quar.)..-..-..------- 8Nc |Dec. 1/Nov. 39 Preferred (Quarterly)... . 2. ccc nn cece ccwes $1% |Sept. 15|Sept. 5 
PP FEO EAN OO. chapucsgmcncccesadeccos $1 j|Aug. ljJuly 15a Preferred (quarteriv) . .. .. ~~... cen cnne- $1% |Dec. 15);Dec. 5 
European & North American Ry. (semi-ann.).-| $244 |Oct. 3 t.14 Lane Bryant, Inc., 7 ¥e Bees. CSUR). de couceeud 1%% jAug. IljJuly 15 
Pome CD... GUMBO. 2.4 6s cecccccccccccene 6c j|Aug. ljJuly 28 Lansing Co (quarter! SP wee vTiie. Zhe j|Aug. 10j/Aug. 10 
Common class A ee = | EEE Pe Tee 6%c |Oct. 1/Sept. 19 i i Mer Food. is awe uscunesdobodows 30c |July 15)June 30 
Fansteel Metallurgical Corp. $5 pref. (quar.) ~~. is Sept. 30/Sept. 15 Lee Rubber & Tire LS. op deeevi ceoeuenunuevi 25¢c j|Aug. July 15 
eer TLD... ck cn edseoesseceses 1 Dec. 31/Dec. 15 Lehigh Portland Cement Co. common-----_---- 25c jAug. ljJuly 14 
Farmers & Traders Life Insurance (quar.)..---. 2% Oct. 1/Sept.10 Lehigh & Wilkes-Barre Corp. (quarterly) ---~.-- $1% {Tuly 22]Tuly 11 
Pete De Ci... .anewesdnoosassoncs 25c |July 15\July 1 Lerner SOREL bn ocbcsneteedhscdonssake 50c |jJuly 15/July 6 
Federal Service ded Corp. (quarterly) - ~~~. 50c |July 15|/June 30 OSs res CURERE.) sé cnccccounecoeusines $1% j|Aug. lJuly 21 
7% preferred (quarterly).....-.-.---------- $13 |July 15)June 30 Lincoln National Life Insurance (quar.).....-.. 30c |Aug. IjJuly 25 
Fibreboard Products, preferred (quartesty) ----| $1% |Aug. ljJuly 16 CURTOGTED 6 win 5 = 0 o Seco geweqgupececcuctesese 30c |Nov. 2/Oct. 27 
Finance Co. of Amer. at Balt., com. A & B...-- 12%e |jJuly 15iJuly 6 Lincoln Printing Co., poqneeee (GURP pe wcvecue 87 l6c |Aug. ljJuly 20 
65. TTT 43%c |July 15\)July 6 Lincoln Service (Wash., D. C.) (quar.) ---_--- 25c |Aug. i1{|June 30 
¢ Fe BOaervea, Clete A. 4 esccccccecceeccessa 8%c |July 15iJuly 6 Preferred (quarterly) .. << sso ecceeeoeoeeee- 8744c jAug. 1)June 30 
Financial Shares Corp. (semi ann.)......------ 4c July 15|June 30 Lincoln Telep. & Teleg., 6% preferred A (quar.)| $1% |Aue. 10; Tuly 31 
Fireman’s Fund Insurance Co. (quarterly) - - ~~ - $1 jJuly 15jJuly 6 EA eee TNE 2 vd deccosvtsecceerensasavies 30c |Sept. ljAug. 15 
First All-Canadian Trustee Shares (1945) fund, est Vs bbb secede soo bush eantbbns 15c |Sept. ljAug. 15 
(NE io adind cacapbdtbbdssbvds banedaacs 7c Wuly 15]....... Preferred (quar.)--.-------.--------------- $1% |Oct. 1)Sept.15 
First National Corp. of Portland, pref. A-...-- h25c |July 15\June 25 Liquid Carbonic Corp. (quar.)......-.-----..-- 40c jAug. IljJuly 16 
Fishman (M.H.) Co. pref. A & B (quar.)...--- $1% |July 15)June 30 Little Miami RR., spec. gtd. (quar.).........- 50c |Sept. 10;Aug. 25 
Food Machinery CaPD. (GRGP do ceevecvesceduc 25c |jJuly 15\)June 30 Special guaranteed (GUGTOSEEY) « co cacconaués 50c |Dec. 10)/Nov. 25 
,.... b Ss eee eee $1.125 |July 15/June 30 GH GHEE 6 Ste 2 0 SHSUEeeccecoUseceewe $1.10 |Sept. 10)Aug. 25 
ee Gb ea, cL a each pebeuesne 20c jJuly 15iJuly 6 Original capital abned © Heywuenceuubenensues $1.10 |Dec. 10)/Nov. 25 
Ford Motor Co. of Canada, cl. A & B...-..-.-- r75c |July 11/June 20 Lock-Joint Pipe Co. 8% preferred (quar.)------ $2 |Oct. 1)/Oct. 1 
Fortney Oil Co. (quarterly)_.....------------ 2740 July 12\July 8% preferred (quar.) - aoe $2 jJan. 2)Dec. 31 
Foundation Trust Shares A.........-------.- / (| enegie Loew's. Inc., $644 cum, . preferred (quar.)_- pw wdal $1% jAug. 15jJuly 30 
Freeport Texas, preferred (quar.).....-.------ $1% |Aug. IiJuly 15 Ce Gee SHOES o.oo 6b os PEERS ce unardeebecns 20c j|Aug. 15\July 15 
Froedtert Grain & Malting- pareie. pref. (qu.)- 30c |Aug. IjJuly 15 64%% preferred (quarterly) ...........----.- $1.63 |Aug. IljJuly 15 
Fuller Brush Co. 7% pref. (quar.)_.........-.. $1% |Oct. 1/Sept. 25 Loose- Wiles Biscuit Co., common-.-_.........-- 50c |Aug. IljJuly 17a 
Fyr-Fyter Co., class A (quarterly).......-.--.-- 25c |July 15\June 30 5% preferred (quarterly)_...___- Lenehatnes $1% |Oct. 1)/Sept. 18a 
Gardner-Denver Co., common (quarterly)... 50c |July 20)July 10 Lord & Taylor Co. 2d pref. (quar.)._......-.-.-- $3 Aug. IlIjJuly 17 
Cs Ct aap nbbsaneeke 50c jJuly 20/July 10 Los Angeles Gas & Electric C orp., 6% pref..__._| $1% jAug. 15}/July 31 
Gardner Electric Light Co. (8.-a.)...-.------- $4 |July 15)June 30 Louisiana & Missouri River RR— 
General Baking Co., common..........-.-.--- 15ce j|Aug. IljJuly 18 Guaranteed preferred (s.-a.)...........--.-- $3% jAug. ljJuly 17 
RS ee ree 25c jJuly 22\June 26 Louisville Gas & Electric Co. (Ky.)— 
General Electric of Gt. Britain, Ltd.......--- 10% |July 24) June 24 7% cumulative preferred panned i 1%% |July 15'June 30 
Ph nonin bd obebhes buth Swen pewoccevees 5% \|July 24) June 24 6% cumulative preferred (quar.)..........-- 1%% |July 15\)June 30 
General Mills, Inc., common (quar.)....---..-- 75¢e j|Aug. IlI|July 10a 5% cumulative preferred (quar.)........-....- 1%% |July 15\June 30 
General Motors Corp., pref. (quar.).......--.- $14% |Aug. liJuly 6 see ORS ED. Lab ku ckvi.whwh bee Wubebeebss Z5c |Aug. 15jAug. 4a 
General Stockyards Corp. COS eee 50c j|Aug. ljJuly 15 Lunkenheimer ‘Co., preferred (quar.)........-.- $1 Oct. 1/Sept. 21 
$6 preferred (quarterly) ........-.------.--- $1% |Aug. I}Tuly 15 Pee GRD 7. bs ciiveewiimceswennenee $1 Jan. 2)Dec. 21 
Gillette Safety Razor Co., $5 pref. (quar.)...-| $14 |Aug. liJuly 1 Luzerne County Gas & Electric $7 Ist pf. (qu.)_-| $1% |Aug. 15 July 31 
Glen Alden Coal Co. (quarterly) ...-_..------ 25c |July 21|July $6 1st preferred (quarterly) ............--.-- $1%4 |Aug. 15|July 31 
Globe Wernecke Co., pref. (quar.)..........- 50c Oct. 1/Sept.2 MacAndrews & Forbes (quar.)............---- 50c |July 15'June 30 
PEED GPO Fanta ececceconcecsecee 50c iJan. 1!/Dec. 20 NO 8 pany (o> np eae ee aga plipeire urs ae $1% ‘July 15'June 30 
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222 Financial 
Holders 

Name of Company of Record 
Macfadden Publications, preferred........---- June 80 
Magin & Co. (quarterly) sen aseooecocosoeoens June 30 
DEOSEER CONDE O06 6 oo wo cccnqesccccccccccse June 29 
M in (1) -& Oo., peererenees Vane eecnace ug. 1 
erred ag oo a eww ewe w ewes cecsces Nov. 1 
Maho ER os dieeemeanade uly 15 
Mahon (R. C.) & Co., new preferred (quar.)..- June 30 
Manhattan Shirt (quarterly) aa enmecesdneneeee Aug. 10 
Manufacturers Finance (Balto.) 7% pref ....-- June 30 
Deeryiena Fund, M6. .<cccccccacccecccoccses e July 15 
Massachusetts ts Light Co., 8% pref. (quar.).. June 30 

6% preferred (quar.)..........------------ June 30 

assachusetts ss & — Assoc.— 

$2 preferred {gu ities Aas pam SSeeneneeponecee July 6 
Massachusetts U tilities 708. » BEET. (GB.) cones June 30 
vp iten tment 8 RR. -a.) meocsoucceseuee co4 14 
Me Meet Scr. . $6 Ist preferred ed (quarterly) aeoeee July 15 

SOREN (GURP.).ccsccccccececee July 15 
MeClatehy ‘N Ry - ~~ apers, J % pref. (quar.)..... Aus. 3} 
7% preferred uarterly)...........------- . 
M Fronvenae’ Oil, preferred (quar.).....-- June 30 
McCrory Stores Corp., — (GUA?) ccncccs uly 20 
McKales, Inc. (semi-ann.)..........---.-..---- June 30 
McLellan Stores Co., 6% referred (quar.)..-- uly 10 
Melville Shoe Corp. (quar.)......-..-.-------- uly 17 
Tce aera ra 
o preferred (quar.)........~.----------= y 
M t Calculating Machine Co., 7% pref. 

SNEED. on mocnoccecscceoeseoseeee June 30 
Merchants Refrigerating Co. of N. Y.,7% pref.| A$l j|Aug. Ilj...-..- 
Mergenthaler a pmgoeseceesooeeshehoed Aug. 1 
Meyer-Blanke Co. (quar.).........-.---.---- July 2 
ma Public Service Co., 6% preferred. ..- July 15 
nelieo"OH Get. aE Sonnac nna eae 

co BURP.) cccnceqccessccgascee ug. 
Milwaukee Electric Ry.& Light Co.,6% pf. (qu; ) July 15 
Missouri River-Sioux City Bridge ‘Co. +» cumul. 
icipating preferred (quarterly).........- June 30 

ohawk Carpet Mills, Inc. (quarterly) aeeonece July 1 
Mohawk Hu 4 Power, $7 preferred......-.. uly 15 
Montana Power Co., $6 pr efecved (quar.)....-. July 10 
Montgomery Ward eat el tate June 12 
Montreal iaabe Heat & Power Go. (quar. cane July 31 
Montreal ant. Be Heat & Power Consol. (quar.)- June 30 
Montreal T Ly Dba neseecoeeeosece June 30 
Montreal ranwe 8 Co. 2. neenedanensne July 15jJuly 4 
Moore uarteriy R.) Dry Goods (quar.).......... — poe 

oni ee ea ddpe qoegeconeoesenteoseoe an. 
woe Lott a hey 4 Cie BEEice Beoccegoescosees July 1 
lan urance Society TEP Jonccewnes ljAug. 27 
pode 2406496 660 oe ac gaednecasqocaccseo lj Nov. 26 
Mountain States A mye x. Tel Cquer. seaneue 5|June 30 
Mutual Chemica Am. 6% pref quar.).. . 28|Sept. 17 

6% preferred os pocccceeaseumeceowonse . 28) Dec. 1 
Mutual System, inc., common (quar.).....-.-.- May 29 

8% cumulative preferred GT hi ahneoccesce June 30 
Mutual Telephone (Hawaii) (monthly).....-..- July 10 
Nationa] Automotive Fibres A (quar.)......--- liJuly 10 

Series A (e gig itp peneainbiioenehotsund ljJuly 10 
National Bearing Metals porP a aa ljAug. 

) Nati preferred » (quarter eneednemneneunmete ljJuly 20 
onal Zo fouarearty} xedaeenencosee June 17 


qu Di <tesngngannneneqeimend 


ter Co 
National Dintilicg Sopances 7 [RED Dacddnoneous 
a i es 
National Lead, preferred B (quarterly) -......-.-. 
National Power & Light Co., $6 pref. (quar.).- 
Nevada-California Electric, preferred (quar.)..- 
New Bedford Gas & Edison rye Rpt ete 


Newberry (J. J.) Realty Co., % pref. A (qu. F 


6% preferred B von hey elaine iad aan 
New Brunswick Telep. Co. (quarterly)-.-.....-- 
New Jersey Zinc (quar 


New York & ameenaie Corp. tS oeceeseuheon 


New as ee 


Now Yok vock elep. amet 6% ak Ny ABS ange.) anion 


New York Transportation Co. (quar.)......--- 
Niagara Share 
Niles-Bement-Pon Co. SE « .«amememnts 
Nineteen Hundred Corp., class A (quar.).....- 
Ih Ca id nn pene cn eeeenmeereiel 
Norfolk & Western Ry. (quar.).........-.--- 
Adjustable preferred (quar.)_........------ 
North American Edison, preferred (quar.).-..-- 
Northern Central Rwy. ‘(semi-ann. | eae A PR 
Northern Indiana Pub. Serv., 7% pref.-.------ 
8 Ye tS See ee 
574 7% jt  — f° "3. Sea 
Northern New York Utilities, pref. (quar.).--- 
Northern Ontario Power Co. (quarterly)--~-.--- 
6% preferred (quarterly) .....--ccccccccess 
wo RR. Co. of N. J., 4% gtd. (quar.)...- 
guaranteed TRE 2 CITE 

i 7. States Power "Co. (Dei. )7% pref. (qu.) 
Nox I ST ion ain net en ee ede 
Ne ne ae Gas Co., 6% pref. (quar.)-.--- 


RO fl Ai ERR i ANS 


Noch Rant Bell Telephone Co.— 


6 
Northwest Engineering (resumed) -.........-..- 
Oahu Ry. & Land Co. (monthly)... .......---- 
Oahu Sugar Co., Ltd. (monthly) _..........--- 
Ohio Brass Co., ‘A&B EE pe 
A aE PIECE 
Ohio Water SS ame a BP SRR erts ae 
Oliver United Filters, Inc., series A_........-.- 
Onomea Sugar Co - (monthly) En. ae 
Otis ~ vag J I teen nied 
I ae i 
Paauhau Sugar Plantation Co. (monthly). _-- 
Pacific American Fisheries, Inc. (quar.)......- 
I 


Preferred 
Preferred C (quar ‘) SPR RNS 


I i a a in ci ttt al ea saint Iatel 
Pacific Gas & Electric (quar.)_..._____.-__ ~~ 
Pacific Lighting Corp., common (quar.).....-.-. 

$6 preferred (quar. SS ae ee 2 
Pacific Telephone & Telegraph, peek. (quar.) .. 
Pacific Tin, epee ecial stock (quarterl manatee 
Package Mac inery Co., lst pref. Base Re 
POR BIGGAR AMWOIS < ccoocccceccececacecoue 
8 ie ap ePaper epee 
Peninsular Teleataph Co., 7% preferred (quar.) 

7% preferred a: SeOneeneoosedesooseens 

i i a cen han i ee 
Pennsylvania iuminating Corp., class A (quar.) 
Pennsylvania Power Co 

6.60 preferred (monthly) .............-__- 
6 preferred (quarterly) ...............---- 
Pennsylvania Sait Mfg. (quar.).....-.- -. 


Penn Traffic Co. (semi-annually) ............. 
Peoples Telephone (quarterly) ............._-- 
Pepeeko Sugar Co. (monthly)._......_..-_-__- 














Re [Pp cessoesouseeeune 





. - . . a 
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pet pt 
Crore OL Orr Or ee Cnr Cr ree Cnc incr Oe irtrtn 
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6.6 60 pref. (monthly) . 
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Aug. 22 
Nov 21 
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Holders 
Name of Company f Record 
Peterporough RR. Co. (semi-annually) -..-..--... a 25 
hiladelphia Co. common (quar.).......-..... 20c J 1 
Philadelphia Electric Co..............----.-.. . ljpluly 10 
NETOG (GURP) < cccccoqpcceoseqegeccere 1 Aug. ljJuly 10 
pee ia Suburban Water Co., pref. (quar.). 14 |Sept. 1)Aug. 12a 
ones .» preferred -fA | uar.).......- l Aug. lijJuly 20 
Phoenix Ii Finance a preferred (quarterly) .. Oct. 10/Sept. 
oer 9 ec ccceseneoonecooescce 50c jJan. 10|/Dec. 31 
Pioneer Mil Mill Co. lenomabiy) cages ogaaseeeoogee 15e |Aug. IljJuly 15 
tts Bessemer & Lake Erie (semi-ann.) .. 75c |Oct. 1 — 15 
Pittsburgh Cincinnati Chicago & St. Louis .... \% \July 20/J 10 
Pittsburgh Ft. Wayne & Chicago Ry. Oo. (quar.) 1 Oct. 1/Sept. 10 
et re 1 Jan. 2)Dec. 10 
7 preferred squarseriy} eecccececcecoccece 1 Oct. 6)/Sept. 10 
7% preferred coca cert yt; (ocmi-enn eeccegoesosocoscces 1 Jan. 5|Dec. 10 
Pitts h & Lake semi-ann.)....... 1% ljJune 26 
Pittsburgh Youngstown & ‘ishvabula Ry. Co.— : 
12 preferred fquarseriy} eeceececcoeceo eooce si 1) Aug. 44 
7% preferred (quarterly)......-... eeceooee 1 - 1j|Nov. 
Plymouth Cordage Oo. (quarterly) - --.--.---- 1 20|June 30 
Plymouth Cordage aoeers stock (quar.).... 20; June 30 
Plymouth Oil Co. ....-...------------------- . 30 44 10 
Plymouth np 8 eo Inc., i> ee. (quar.).. 15iJuly 
Portland Gas -» $6 pref gpd yg Bre _ 15|June 
Power Corp. of Ae Ltd., r y 15\)June 30 
6% non-cum., partic. Le TR eecccoccsccce 15|June 30 
Premier Gold Mining (quarterly) o ccascecenses 15jJune 12 
Bn oc co ccctoccsccccccesoeccesccscesess 15jJune 12 
Premier Shares (semi-annual) -..........-.....-. 15j/June 30 
Procter & Te a, "3" p% preferred (quar.)-... 15jJune 25 
Properties = A. © Dasespoccecce . 1|Mar. 31 
Prudential I nivesiors, gn $0 preferred (quar.)...... 15|June 30 
Public Ser (quarterly) ...-..- . 30|/Sept. 1 
8 Pann an oy Aa sage oh RIT (GGt J oc cvccccess . 30/Sept. 1 
7% preferred (quar.)........--......-.... . 30 — 1 
6% preferred (monthiy) @ © eccccccoccecesces 3ljJuly 1 
6% preferred mee aecececososeooucess . 3ljiAug. 1 
g Ze. A preferred omeanly o eccceceesccococccs “30 —— : 
Publie Service oes of Te Northern Illinois (quar.)..-.-.- - ljJuly 15 
$ preferred peer ae coescesquceoeoes - IjJuly 15 
Pures Bound Pe (quarterly)..-..-----.-..----- - ljJuly 15 
und Power & Light, DPIC? DFE... cccce 15\June 20 
Oenker Oats (quar.)-.....-.--.--.----------- l5jJuly 1 
Preferred (Gua?.)...--ccccccccccccccceccecs . 3ljAug. 1 
Quaker State Oil & Refining Corp. (quar.).-.-..- 15|June 27 
Quarterly Income Shares, Inc........-...--.- ljJuly 15 
Railroad Employees Corp. A “% DD GE pencove June 30 
A & DB GRO) pe wcccccccccesccccesounesoose June 30 
8% al Go. class (SUE) - scccccccecooesesccesces June 30 
oo 1 Oo. Gate A (GURP.) cocccccecccescccce 
wm wn own a ww oe ee en ne en ee cen ceeene- July 25 
Rand Mines CIRSETIM) wc ccccccccccccecceecess| = heccecseslecccoes 
Rapid Electrotype (quarterly)................ -15|Sept. 1 
oe 15|)Dec. 1 
Raymond Concrete Pile Co. $3 preferred... ~~... . ljJuly 20 
Co. (q See . 13\July 16 
lst preferred (quarterly) .........--.......- 10;Aug. 20 
2nd preferred pre 4 coaeesecouaeosssen ; 8Sep -17 
-— Mfg. of (QUEP.) owcccccccccccecce . ; ihe a at 
pe ecececsceccccgeccqececccececccoes ; y 
Reliable Stores, first preferred..............- 15iJuly 15 
Rex Hide, Inc. Kame. Jeccccasececececeseoess 15jJune 30 
MeWeRte OO., IRB. oon oc ccoceccoosensegecces 20\July 3 
Rhode Island Public Service, pref. (quar.)..... liJuly 15 
Class A (gaeeeesty) oe eeccceccccescccesesece ljJuly 15 
Benen DEO. (GRE) acacccececcerceecanguocecs ljJuly 20 
eae Insurance Co. of N. Y. (quar.).....- a ; ih at 
oo ec gcdgoegscoesecoseceseccocossosese : uly 
Rickel ¢ ie Wel @ GO. BrO@Jonconcgnccereuccs 25\July 15 
Riverside Cement Co., $6 1 1st ate (SUG? Jcoace - ljJuly 15 
Rockland Light & Power (quar.).........-..-- - ljJuly 15 
Root Petroleum (initial) ..........-.<cce---cee - ljJuly 10 
St. Croix Paper (quartefly) . ......<-<cc-cccce 15iJuly 6 
St. Louis. Rocky Mt. & Pacific ©o., preferred... 5 in eiper 
(psa nti ee ae riled RR. A ast eee 
San Carlos — Co. (monthly Eeeeseoesoons l5iJuly 2 
San Diego Consol. Gas lectric— 

PRRRIETOS (GRRRUEIED) « cc coceponceapeccaocas 15|June 30 
San Francisco Rem 1 Loan Assoc. (quar.)... .- 30/Sept. 15 
ay owing Pee nated oneaoatiinendeieenet 5c |p . 31/Dec. 

Saratoga & ectady lh ia yl $3 15\July 
Second Twin Be Bell Syndicate (monthly)-.....--- 15|June 30 
Securities Corp. General $6 pref. (quar.)....-.-.-. - ljJuly 17 
a do can meee -. ljJuly 17 
Sedalia Water Co., 7% preferred (quar.)....-.. 15\|July 
Seeman Bros., Inc., See Gee.) .. .nnceneee - ljJuly 15 
we Inc., 7% cum. preferred (quar.)....... 1|/Sept. 19 
7% cum. preferred (quar.)................-- 2| Dec. 
Sharp & & Bokene: come: pref. a. jy SS eae - ljJuly 17 
Sheaffer (W. A.) Pen Co., $8 pref. (quar.)_.._- 20;June 30 
Simms petroleum og ae, a ae cae lid 20} tuly 13 
Skelly Oil Co., 6 5 ee ee 4 GETS” - ljJuly 1 
Smith (8. Morgan) wGukkedeotinnmeee - ljAug. 1 
ARTEL EGA LIE TELL I - LINov. 1 
Smith (H.) ’ Paper Mills, 6% pref. (quar.).....-. 15|June 30 
South American Gold & Platinum Go oenenanen 29; July 15 
Southern Calif. Edison Co. (quar.)........-.- . 15) July 20 
Orig. preferred (aeee.).. D menge  ahid txetintethine bite dhet 15|June 
erred 6556s Uri Gua?.) .ccccceescccesese 15|June 20 
Southern California Gas, ¢ 6% pref. A (quar.)... 15|June 30 
6% preferred Lqperese: suiinanocdibbanbade 15|June 30 
Southern Canada ee 7 Ltd., com. (quar.) 15jJuly 31 
6% cumul. partic. preferred (quarterly) wsaen 15jJune 20 
Southern Counties Gas, 6% pref. (quar.)..-.-.-- 15}June 30 
Southern New England Telephone SG.) cunece 15|June 30 
Southland Royalty Co. (quar.).......------... 15|June 30 
Spencer Chain Stores EE. « i ddbuctiadesoenedis 3liJuly 8 
Spicer Mfg. Co., preferred (quar.)..........-- 1l5iJuly 3 
Spiegel May Stern, EEG LL SER - ljJuly 15 
Squibb (E. R.) & Sons $6 Ist pref. (quar.)..-.-.- . ljJuly 15 
ws Cap & Seal Corp. (quar.)........-...- , : joy a : 
5 EF EY Sie es SA Ae POO My ee ; y 
Standard Coosa-Thatcher, 7% pref. (quart.)-. 15jJuly 15 
Standard Fire Insurance of N. J. (quar.)...-.--- 23iJuly 16 
Standard Oil Co. (Ohio) common......-..-.--- 15jJune 30 
Preferred (quarterly) ete mnhbbdaebidaneds 15jJune 30 
Standard Silver Lead Mining........------... 25|June 30 
I sl 20i\ June 20 
Stanly Works, 5% preferred (quar.)......-... - 15|Aug. 1 
State Street Investment Corp. ls dihalneodane 15|June 30 
Steel Co. of Canada (quarterly)....-.-.------ - ljJuly 7 
Preferred x uarterl nS EES te IEEE > . llJuly 7 
Stetson (J. 8% cumul. preferred........-.-.. 15iJuly 1 
Suburban Hlecteie rig Co., lst pref. (qu.)- . ljJuly 15 
Sunray Oil Corp., 6% preferr Stee laine Ate — eee 
Sunset McKee, Salesbook, class B (quar.).....- June 4 
Bupereeate? Oe. (GN8P.) cocaoccosoneceescocecs July 3 
Supervised Shares, Inc. (quar.).........-.-.. June 30 
Syracuse Li _ Co., Ine., a5 07 pref, (quar.).. July 20 
% pr (quarterly) ebeavoanesesseonts uly 20 
60 preferred DCT) 6. cenceacceesecan July 20 
Tacon -Peimayre ridge, Y ¢%, pref. (quar.)...| $1% j|Aug. lj... ..- 
[at ne.) eee eemeteepeseneenal GEhe Bice Eitsusamnne 
Telautograph Corp. (quar.)...--------.---<-<- July 15 
Telephone Investment Corp....-....---.-.---- July 20 
es are C2008 OP Oe BE. ng co eworesesmuses July 11 
ee ee, Ce Cet . ..  eedeeseonied July 31 
I: I i a en nitenblinns July 3 
Toburn Gold Mines, Ltd. (quar.)............-. July 21 
Tom Moore Distillery (quar.)......-.-..---.-- 10 
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Per Holders Per Holders 
Name of Company Share | Payable|of Record Name of Company Share | Payable\jof Record 
ea ae Aug. ljJuly 15 Ww n Co. SPS GR eo ot a gg eas 50c j|Aug. IljJuly 15 
Towle Mite, ‘Oo. (quar Cotes mane wie nadaall $135 July 15 July . Waltham Watch Co. prior preferred (quar.)...| $1% |Oct. 1/Sept. 9 
erica Corp. (semi-ann.).............. 368 July 3ljJuly 15 Warren Foundry Be CMFR..cosaceceoocoos 25c jAug. IjJ 15 
Seewccagooecccccccecscesaconecose 5c rhea 31 —, an ween » ideiee tn, Oo. TR Neil Bt eh RL one aa a\July 15 
: a elo CR gy er ar » 
Tasks pagowment Shares, ol feat nett aise July 13 June 30 Welch Grape Juice Co., preferred (quar.)...... $1 i Aug. 31|Aug. 15 
Twin Bell Oil Syndicate (monthly).......--.-.- § Aug. SdjiJuly 31 Wentworth Mfg. er (quar.) edihad obmaauien eae 3 Aug. _ljJuly 43 
Salle Street Bldg. Corp. (Chicago) me pe ae it ( wdues rae Seen none Ennpree panes sive Ju — 0 
wOp Se Rate Girees Bldg. Corp. (Cutenge) an. lcs, ident. 10 | Western Pipe & been 7% peel boo)... -) See Waly tatane 00 
| Pash aie Ra aia fami ae ach 50c |Jan. 4|Dec. 19 Western Pipe & Steel Co. of Calif. pref. «s.-a.)..| 35c |July 15)June 30 
United Biscuit Co. of Amer., COM... ..-.------- 40c Sept. ljAug. 5 Westinghouse Air Brake Corp.............-.-- 25c |July 30/June 30 
Preferred (quarterly) ....................<-- $i Aug. lijJuly 15 Weeeinenouee Blectric & Mfie...< cnccccccccecs $1 jAug. 3ljJuly 31 
Preferred (quarterly) ..............------. $1% |Nov. 1/Oct. 15 erred ( ee Re ee ee 87 We |Aug. 3ljJuly 31 
United Bond & Share y tauarterty) Senteteiniannanipanestiots 10c |July 15)/June 30 Westland Royalty Co., class A (monthly). . 1 July 15)June 30 
United Dyewood, preferred (quarterly) 2 1 = -ll * Ff eee eee 10c Aug. 15\July 30 
Preferred ( tg cana iain + Cc sand iN an. 1|Dec. 11 Westmoreland, Inc. (quar.)......---.-------- 30c |Oct. 1 Sept. 16 
United Fruit So BE ats Rae CaaS eared: 7 July 15\June 18 Weston (Geo.) Ltd. a0, pref. (quar.)......... 1 Aug. lijJuly 20 
United Gas & Electric Co. 5% pref. (s.-a.)..... 2%% |July 15/June 30 West Penn Power, 6 oe (URE Jeccececcece 1 Aug. IljJuly : 
United Gas pron coe Ss ag " (quar. ) ‘ $7 Sept. 30/Aug. 31 7% ST. hincndamede eiiineenaenndan 1 Aug. ljJuly 
Preferred r= 7 7777] «gi |Sept.30/Aug.31 | Wh & Lake Erie Power & Light 7% pref_| $1 Aug. ijJuly 31 
United Gold ‘Feereles’: of Canada, std. shs_._.. 36 uly July Wilson & Co. (quarterly)...................- 12%e |Sept. ljAug. 15 
United Investment Shares, ser. A reg......-.- 231.10 |July 15\/June 30 $6 preferred eu PRR a eat AEE El NS $1 Aug. ijJuly 15 
gaat es © registered --.-.-. proce gnpaon as arann 3 ee ay July 1s oe Wipesead How Hosi Oo, (quarterly) ............ 1 Aus. | ihe 
nited ht & R 7% pref. (monthly) -..- - ug. y l ED « e poccocenccesoneonsosquassensoeors > iaagvens 
6a %prtere ”imonit thy) --------0-2020-27 ae Aug. liu is | metre. -7---2-2- pn eI MNENAE nis sacs she Nov. Ilcz22227 
erred (monthly)....----.---------- 4 .1 Wisconsin Gas & Electric Co., 6% pref. O..----| $1% |July 15 
1% preter monthly) ---=222202202220202 58 1c ieee: ilAus is | Wisconsin Telep., 7% veel. { Vad ecm: 18 July 31|July 
6% preferred (monthly)...............-..- Sept. liAug. 15 Ww ey ae ) Jr. (monthly). an beaneeeet 2 Sept liJuly 20 
7 erred (monthly)_..........-.--..-- 581-3c |Oct. 1/Sept.15 i. cs Jamncgbamdadosteneibhtiaadaans 25¢ : 1 Aug. 19 
6.3% pref I ne a ae 54c |Oct. 1/Sept.15 cone etectere oetre snes ere 25¢ Sept. 19 
6% preferred (monthly) .................-. 50c . 1)Sept.15 Yale & Towne Mtg. Go. ( pe. AN EEE SS 15¢c Oct Sept. 1 
United Securities, Ltd. (quar.)............... 50c |July 15/June 26 Ymir Yankee Girl Gold Mines. ..............-. SS Ye Me ootpe 
United States & Fore ties, 1st pref... . $1% j|Aug. ljJuly 24 $i 1 .Co.6% preferred “quae. Oe aE G 62%c July ai ial July y 3 
vaeee eee & International ties— . a ilsaty 24 i es ee 2 ee z ug. 
Re RampRat tp ei aE aa 
Uni States Pipe & Foundry Co. common (qu. ) 37 Ke July 20/cune 2° a Transfer books not cl for this dividend. 
ommon (guar }o---nz-co----v-erena--77-] $2540 (Bot BUINBe: 39 | © The following corrections have been made 
United States Smelting Refining & Mining. -- eel $2 jJuly 15jJuly 3 é Payable in stock. 
me eokeered Squarveriy) 290 2geesecrcescceos oF ase July 15jJuly 3 f Payable in common stock. 9 Payable | in scrip. A On account of accu- 
nited Verd Mining Co. (quar.).... 2 Aug. l1i|June 15 mulated dividends. 4 Payable in preferred stock. 
Universal Leaf Tobacco Oo., Inc. (quar.)...... 7S¢ jAug. livuly 21 k Corn Products Co., stock div. of 1-25s sh. of Allied Mills 
Upper Michigan we hiwa- $1% jAug. 1jJuly Inc., for each sh. of Corn Products Refining Co. held. 
8 See (OP.) coanesddce sstnenbves 1 Aug. IlijJuly 26 1 American Cities Power & Light, 1-32 of 1 sh. of class B stock for each 
Scot PT casebdsbihbdbvocsanended 31 Nov. 1/Oct. 26 share of class A stock or at the option of the holder, 75c. in cash. 
6 > preferred (quar.).........-...--..---- 1% |Feb. IljJan. 26 m Pacific Investors Corp., +6 share of Pacific So. Investors, Inc., com- 
Va SP Freating Coy , preferred (quarterly) - - - ; a 1D ; mon stock for each share held 
SESE PROSE OS 56 OSL OADSS . ; rP ble in Canadian funds, ‘and in the case of non-residents of Canada, 
Virginian Ry. - 6% preferred pomeens terly)...---- st aus 24 peel 4 a rednitien of a tax of 5% of the amount of such dividend will be made. 
be a See Seeoenrern en dobes $i y y u Payable in U. 8. funds. w Less depositary expenses. 
Wailuku Sear O Co. 7, RE ee 20c Wuly 20iJuly 15 z Lesstax. y A deduction has been made for expenses. z Per 100 shares. 











Condition of the Federal Reserve Bank of 
New York 
The following shows the condition of the Federal Reserve 
Bank of New York at the close of business July 8, 1936, 
in comparison with the previous week and the corresponding 
date last year: 


Weekly Return of the New York City 
Clearing House 
The weekly statement issued by the New York City 
Clearing House is given in full below: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION FOR THE WEEK ENDED SATURDAY, JULY 3, 1936 
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*Surplus and| Net Demand Time | 
Clearing House © Capital | Undivided | Deposiss, Deposits, July &, 1936/July 1, 1936)July 10, 1935 
Members Profits Average Average Assets $ $ $ 
< z $ $ Gold certificates on hand and due from anne non i lial ite oon 
Bank of N.¥.& Tr. Co.| 6,000,000} 10,929,400} 137,481,000] 5,647,000 | pedemption fund—F. R. notes...--.--| ” 1,198,000] 1-281,000| " 1.019,000 
0 ee ° . . 9 " . . , ’ , , , , 
National City Bank----| 78,407,000] v53,305,400/a1,442,146,000| 159,352,000 Other cash t.--------------c0----00- es ncaa ae eee 
em Bk. r.Uo.. : , , ’ , , ’ ’ 
Guaranty Trust Co... 90,000,000] 177°277.300]b1,442.338.000] 37,900,000 Total reserves - - -.----------------- 3,097,027,000)3, 161,455,000}2,470,374,000 
an tCo.| 32,935,000] 12,788, 468,233,000] 86,418,000 | pins aiscounted: 
Cent. Hanover Bk. & Tr.| 21,000,000] 62,597,400] 783,578,000} 12.686.000 Secured by U. 8. Govt. obligations 
Corn Exch. Bank Tr. Co. 15,000,000 16,109,900 252,462,000 22,300,000 direct and (or) fully guaranteed \ 1.101.000 1.059.000 2,294,000 
First National Bank ~~... 10,000,000 91,781,400 500,446,000 ,543,000 Other bills discounted ein 1.302.000 1.569.000 2°175 000 
Remorse ai cs] eee) Rasa ete eee | Nu enone a i 
n . r. m . , , 
Chase National Bank... | 7103,964,300) 2122, 927, 400|c1, 863,263,000 503, Total bills discounted.-...-.---~. 2,403,000] 2,628,000} 4,469,008 
Avenue Bank.... | §— gpeeebeos 
Fifth Bank 435, 812, Bills bought in open market.........-- 1,103,000} 1,095,000] 1,801,000 
Bankers Trust Co_____- 25,000,000] 68,456,900] 4855,432.000) 43,882,000 
Title Guar: é Trust Go--| 10,000,000] 5.249700] 15,636,000] 480,000 EnGastelal SEVERE ...-------0---no-- es ow: 
r L ,000, . ,023, securi 
New York Trust Co...-| 12,500,000] 22,242'300| 324,373,000] 24,899,000 | United States Government securities: =| | 35303 0001 99.496.000 
Com’! Nat. Bk. & Tr.Co. 7,000,000 7,907,000 73,779,000 1,231,000 ee ones a a RE 406,144,000] 406144000! 469,060,000 
Public N. B. & Tr. Co-- 5,775,000] 8,176,200] 79,384,000} 43,549,000 i AIS et nA MSE 168,614,000] 168,614,000] 175,762,000 
Total -......-...-.-.-- 517,081,300! 811,239,100. 9,830,588,000! 535,081,000 Total U. S. Government securities._| 660,561,000] 660,561,000] 744,318,000 
* As per official reports: National, March 4, 1936; State, March 27, 1936; trust 
companies, March 27, 1936. z As of June 30, 1936. y As of July 1, 1936. Other securities. .....----------------| ---------- - ce] cecees---- 
——— oe in foreign branches as follows: a $240,077, 000; b $77,612,000; Foreign loans on gold....--..--------|  ----------] ----------|  ---------- 
¢ $53,585,000; 6 $51,258,000. Total bills and securities........---- 671,398,000] 671,611,000| 757,444,000 
The New York ‘‘Times’’ publishes regularly each week niin ‘mane hited : 
returns of a number of ls and trust companies which | pue trom foreign banks.............. 83,000 91,000 ~~” 257,000 
Federal Reserve notes of other banks. -- 4,159,000] 5,597,000] 6,595,000 
are not members of the New York Clearing House. The poeien naperre BENES O& NE BENES.. 138°714'000] 192°671'000] 111'¢20'e08 
following are the figures for the week ended July 2: nn. ccccccshanes 10,854,000} 10,851,000} 11,882,000 
aT yA PUR MRR RRR IE 31,814,000} 31,289. 2,084, 
INSTITUTIONS NOT IN THE CLEARING HOUSE WITH THE CLOosInG | 4“! other assets _ eh. Sere 
OF BUSINESS FOR THE WEEK ENDED FRIDAY, July 2, 1936 eT RR Rote Set Eon 3,954,049,000/4,073,565,000/3,390,256,000 
NATIONAL AND STATE BANKS—AVERAGE FIGURES 
Ltabiltties— 
Loans, Other Cash,| Res. Dep., | Dep. Other F. R. notes in actual circulation......- 822,232,000| 833,841,000} 700,269,000 
Disc. and | Including | N. ¥Y. and| Banks and | Gross Deposits—Member bank reserve acc’t../2,470,928.000|2,342,709,000|2, 189,275,000 
Investments |Bank Notes! Elsewhere | Trust Cos. | Deposits U. S. Treasurer—General account... 222,539,000 402,778,000} 30,425,000 
Vorolen bank... .ccccccccccecccocees 21,893,000] 19,748,000 8,524,000 
Manhattan— $ . $ s it LDS LL SAE 157,303,000] 158,065,000] 219,016,000 
Grace National. --.-__ 25,419,000 83,600] 4,617,500] 2,388,200] 28,786,400 
Sterling National____| 21,409,000} 623,000] 4,010,000] 1,268,000] 24°281/000 NE Re citation 2,872,663, 000|2,923,300,000|2,447,240,000 
Trade Bank of N. Y_| 5,035,702} 208,823] 1,016,796] 120,267! 5,329'228 
Brooklyn— | Deferred availability items...........- 135,382,000} 192,623,000] 110,121,000 
People’s National._.| 3,840,000 90,000! 1,000,000} 680,000! 5,080,000 | Capital paid in._.....---...........- 50,976,000] 50,967,000] 59,425,000 
Pe SEED Vicccccocrcenncoesccs 50,825,000] 50,825,000] 49,964,000 
TRUST COMPANIES—AVERAGE FIGURES Surplus (Section 13b)...--.......-.... 7,744,000] 7,744,000] 6,578,000 
Reserve for contingencies-............- 8,849,000 8,849,000) 7,500,000 
pkoans a Res, Dep. Dep. atin All other liabilities..............-.-.- 5,378,000] 5,416,000] 9,159,000 
c.a ‘as . Y. and | Ba and Gross 
Ineeet. Elsewhere | Trust Cos. | Deposits Total liabilities...................- 3,954,049,000}4,073,565,000/3,390,256,000 
Ratio of total reserves to deposit and 
Manhatian— Ss $ $ $ ~ 
Empire. ---..-.-.-- 58,014,000} *7,368,700| 6,676,600} 2,094,200] 63,875,300 | Commiiments to make industrial ad- eaten one -—n 
eration. ........ ,326, 10,163,949 
Fiduciary..-.-....- 12'810,762| *1,506,048| 1,646,885, °_..___ 13'941'181 VENEER. .-ncncernonrooensoorerncees 9,412,000 9,394,000! _ 8,061,000 
aR 19,921,400] *2,681,400 6,600} 332,600] 19.118°400 
Lawyers..........- 28,944,200] *7.119.600} 3,260,400; .___. 37,630,100 t “Other cash” —e not include Federal Reserve notes or a bank’s own Federal 
United States Saeed 72,219,978| 14,544,704] 19,081,983}  ...._- 76,644,366 | Reserve bank notes 
n— 
ee naeene 90,957,000} 4,538,000} 30,637,000}  200,000/118,769, x These are certificates given by the United States Treasury for the gold taken 
Kings County... .-.. 34,070,952! 2,405,821' 9,627,456' _..._- 40,679, os over from the Reserve banks when the dollar was on Jan. 31, 1934, devalued from 
100 cents to 59.06 cents, these certificates being worth less. to the extent of the 





* Includes amount with Federal Reserve as follows: 


clary, $1,169,968; Fulton, $2,471,000; Lawyers, $6,362 


na” $5,898,100; Fidu- 





difference, the difference itself having been appropriated as profit by the Treasury 


ander the provisions of the Gold Reserve 


Act of 1934. 
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Weekly Return of the Board of Governors of the Federal Reserve System 


The following is issued by the Board of Governors of the Federal Reserve System on Thursday afternoon, July 9, 
showing the condition of the twelve Reserve banks at the close of business on Wednesday. The first table presents the results 
for the System as a whole in comparison with the figures for the seven preceding weeks and with those of the corresponding 


week last year. The second table shows the resources and liabilities separately for each of the twelve banks. 





11, 1936 


The Federal 


Reserve note statement (third table following) gives details regarding transactions in Federal Reserve notes between the 


Reserve Agents and the Federal Reserve banks. 


returns for the latest week appear in our department of “‘Current Events and Discussions.” 


The comments of the Board of Governors of the Federal Reserve System upon the 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS JULY 8, 1936 

















































































































July 8, 1936\July 1, 1936| June 24, 1936) June 17, 1936| June 10, 1936|June 3, 1936| May 27, 1936| afay 20, 1936|suty 10, 1935 
ASSETS $ $ $ $ $ $ $ $ 
Gold ctfs. on hand & > from U.S.Treas.x/8,106,569,000/8, ts 541,000/7,958,042,000/7,938,539 ,000/7,939 ,040,000/7,840,037 ,000)7,824,035,000/7,759 ,336,000/6,226,231,000 
Redemption fund (F. R. notes).......-.- 12,542,000 2,949,000] 12,364,000 ,518,000} 13,261,000} 13,261,000) 13, 12,532,000] | 22,529,000 
Other cash *............---.--...-.---- 271,008,000 266, 238, ‘000 272, 844,000} 276, 269, ‘000 295,572,000} 290,695,000} 310,451 ;000 316, 329, 000} 241,301,000 
Total MGV. ccc nccoccccccccascccs 8,390, 119,000| 8,385,728, 000/8,243,250,000/8,227,326,000/8, 247,873,000/8, 143,993,000]8, 147,548,000 8,088.187,000}6,490,061,000 
Bills discounted: 
Secured by U. 8. Govt. obligations, -_ 
direct and(or) fully guaranteed ...... 1,438,000 2,006,000 3,985,000 4,177,000 3,244,000 3,611,000 2,646,000 2,436,000 3,939,000 
Other bills discounted..............-- 1,858,000 2,215,000} 2,204,000 2,362,000 2,159,000 2,240,000 2,182,000 2,313,000 2,902,000 
Total bills discounted.............-..- 3,296,000 4,221,000 6,189,000 6,539,000 5,403,000 5,851,000 4,828,000 4,749,000 6,841,000 
Bills bought in open market...........- 3,085,000 3,077,000 3,077,000 3,076,000 3,076,000 3,076,000 4,299,000 4,544,000 4,687,000 
Industrial advances. .........--......-- 29,500,000} 29,785,000] 29,936,000} 30,058,000} 30,064 000) 30,166,000] 30,462,000) 30,487,000) 28,175,000 
U. 8. Government securities—Bonds....| 315,673,000) 315,673,000] 315,678,000} 315,697,000} 265,686,000, penpeeee: 265,699,000] 265,691,000; 292,416,000 
Treasury notes............-.. dneneas 1,494,218 000] 1,494,218 _000|1,494, 199,000]1,494,219,000]1,541,224,000]1,536,227,000] 1,545,908 ,000]1,547,839,000] 1,528, 108,000 
EEE Gln cocdcccescncsceassoees 620,337,000) 620,337,000 '620,357,000] 620,337,000] 623,337,000 '337,000] 618,648,000] 616,717,000] 609,889,000 
Total U. 8. Government securities. _| 2,430,228, 000) 2,430,228,000|2,430, 234,000) 2,430,253,000/2,430,247,000/2,430,244,000/2,430,255,000}2,430,247,000/2,430,413,000 
Other securities. ........-.--.-...----- 181,000 181,000 181,000 181,000 181,000 181,000 181,000 SUOMOGE kecdudpace 
EY GEE OP Michocntanddecsoodees | chccuwedcal Sbtdsddbeadl. (SWbdeweccal checcdccell scsqcccden, | c0cscdeeual  cosececneal, Seneneeener ‘secaceasane 
Total bills and securities...........-.. 2,466,290, 000) 2,467,492,000|2,469,617,000/2,470, 107,000/2,468,971,000/2,469,518,000/2,470,025,000/2 470,208 ,000/2,470,116,000 
i ING, in en cuietimeenel . gedducioncl. ciasiemtine: Ubmeanebecd] ahbecanesdl cascéesees Gcocenbeesl cbcahauenl’ 6eemheotes ‘ééeneuners 
Due from foreign banks................ 229,000 237,000 237,000 238,000 238,000 237,000 237,000 240,000 637,000 
Federal Reserve notes of other banks....| 18,821,000} 20,020,000] 15,392,000} 24,037,000] 21,916,000] 20,243,000] 19,002,000} 20,368,000} 21,863,000 
Uncollected items. ...................- 598,237,000] 678,636,000] 551,560,000] 696,106,000] 531,098,000] 613,591,000] 518,009,000) 574, ,289,000] 472,720,000 
Se PE, cnccccccecescusseucoens 48'054'000| 48,051,000] 48,052,000] 48,052,000] 48,051,000] 48,052,000] 48,051,000] 48,051,000} 49,849,000 
BEGET GHBTIBs waccccdvccensticcscccs 42'533,000| 42°331/000] 38,813,000] 38,196,000] 44,685,000] 42,689,000] 41,126,000 »288, 44,709,000 
Datel GAD. « oncacecccceccunnenmine 11,564, 283,000) 11,642,495, 000/11,366, 921 ,000/11,504,062,000/11,362,832,000/11,338 ,323,000/11, 243,998 ,000/11,241,641,000/9, 549,955,000 
LIABILITIES 
F. R. notes in actual circulation. ......-- 4,040,332,000] 4,046,086,000|3,980,018,000/3,872,984,000/3,785,980,000|3,793,959 ,000/3,758,973,000/2,760,729,000/ 3, 267,401,000 
Deposits— Member banks’ reserve account/5,814,251,000/ 5,589, 134,000|5,307,954,000/4,893,667,000 5,833,391,000/5,713,315,000/5, 747,228 ,000 5,694,009,000/5 051,797,000 
U. 8. Treasurer—General account... ... 506,644,000! 731,016,000} 929,072,000]1,421,457,000| 516,404,000} 504,733,000} 544,183,000} 513,104,000 588,000 
EE TE et to TR 60,321,000} 55,192,000} 56,258,000 0,378,000] 61,675,000} 53,607,000} 54,493,000} 85,482,000} 24,930,000 
Other deposits. ...........-........- 202,795,000} 201,277,000] 195,677,000] 221,584,000] 243,947,000} 295,406,000] 271,122,000] 267,384,000) 277,526,000 
ey GE Sidnsoccescassaaed 6,584,011,000/6,576,619,000/6,488,961,000]6,597 ,086,000/6,655,417,000/6,567 061 ,000/6,617,026,000/6,559,979,000/5 455,841,000 
erred — EMS. caccoceccecs 593,077,000! 673,759,000, 549,671,000} 686,625,000, 529,204,000, 594,315,000} 522,081,000 574,822,000} 470,026,000 
EE a 130,988,000} 130,947,000] 130,879,000] 130,813,000] 130,871,000] 130,796,000] 130,795,000} 130,745,000) 146,613,000 
Surplus (Section 7). .........-........- 145,501,000! 145,501,000] 145,501,000] 145,501,000] 145,501,000] 145,501,000} 145,501,000} 145,501,000) 144,893,000 
Surplus (Section 13-B)_-..............- 26,513,000} 26,513,000] 26,513,000] 26,513,000] 26,513,000] 26,513,000} 26,513,000} 26,513,000) 20,871,000 
Reserve for contingencies. ............-.- 34,117,000| 34,117,000] 134,116,000] 34,111,000] 34,118,000} 34,114,000} 34,111,000} 34,109,000) 30,780,000 
All other labilities...................- 9,744,000 8,953,000] 11,262,000] 10,429,000] 55,228,000 ,064, ,.998 ,000 9,243,000) 13,530,000 
Te 11,564,283, 000/11.642,495,000}11,366, 921,000 MARRS RAE ISKES RATES 11,243,998,000)11,241,641,000/9,549,955,000 
Ratio of total reserves to deposits and 
F. R. note liabilities combined.......- 79.0% 78.9% 78.7% 78.6% 79.0% 78.6% 78.5% 78.4% 74.4% 
Commitments to make industrial advances} 23,844,000) 23,870,000] 24,452,000] 24,679,000/ 24,798,000] 24,878,000} 25,095,000} 25,297,000) 20,850,000 
Maturity Distribution of Bills and s $ $ $ $ $ $ $ 3 
Short-term Securtttes-— 

1-15 days bills discounted....-...--..- 1,681,000 2,500,000 4,411,000 4,852,000 4,159,000 4,501,000 2,956,000 2,910,000 5,055,000 
16-30 days bills discounted.........-..-- 658,000 650,000 4,000 84,000 20,000 166,000 718,000 612,000 92,000 
31-60 days bills discounted..........-..- 48,000 52,000 591,000 586,000 715,000} 761,000 226,000 221,000 604,000 
61-90 days bills discounted. .........--- 715,000 660,000 638,000 77,000 47,000 68,000 ,000 703,000 866,000 
Over 90 days bills discounted. .......--- 194, 359,000 425,000 340,000 362,000 355,000 340,000 ,000 224,000 

Total bills discounted_...........-- 3,296,000 4,221,000 6,189,000 6,539,000} 5,403,000 5,851,000 4,828,000 4,749,000 6,841,000 

1-15 days bills bought in open market--- 234,000 270,000 170,000 1,966,000 1,935,000 50, 561,000 432.000 667,000 
16-30 days bills bought in open market. -- 664,000 763,000 270,000 270,000 16, 1,934,000 2,145,000} 275,000} 373,000 
31-60 days bills bought in open market_-- 92,000 16,000 599,000 172,000) 469,000 2,000 86,000 815,000 891,000 
61-90 days bills bought in open market. - - 2,095,000} 2,028,000} 2,038,000 668,000 656,000 610,000 7,000} 3,022,000) 2,756,000 
og RE Bas LE eee eee eer een ee ee ee Metre Tre 

Total bills bought in open market--.-.. .- 3,085,000 3,077,000 3,077,000 3,076,000 3,076,000 3,076@00) 4,299,000 4,544,000 4,687,000 

1-15 days industrial advances--......-.-- 1,429,000 1,482,000 1,631,000 1,671,000 1,491,000 1,513,000 1,526,000 1,600,000 1,250,000 
16-30 days industrial advances--......-.-.- 411,000 61,000 272,000 8,000 ,000 3,000 24,000 241,000 125,000 
31-60 days industrial advances---.-.----.- 623,000 561,000 663,000 681,000 770,000 593,000 629,000 573,000} 309,000 
61-90 days industrial advances-.......-.-- 757,000 647 ,000 599,000 620,000 458,000 §34,000 675,000 749,000 728,000 
Over 90 days industrial advances--.- ~~. -- 26,280,000 26,834,000] 26,771,000 26,858,000} 26,985, 000 27,023,000 27,408,000 27,324,000 25,703,000 

Total industrial advances...........- 29,500,000} 29,785,000} 29,936,000} 30,058,000} 30,064,000} 30,166,000} 30,462,000} 30,487,000) 28,175,000 

1-15 days U. 8. Government securities..| 26,341,000) 28,225,000} 41,541,000} 33,514,000) 48,541,000) 44,307,000} 20,080,000) 20,400,000} 51,255,000 
16-30 days U. 8. Government securities..| 27,979,000} 28,827,000] 36,241,000} 34,975,000} 41,541,000] 33,514,000] 71,497,000) 67,263,000] 43,023,000 
31-60 days U. 8. Government securities_._| 65,536,000) 60,415,000} 53,559,000} 57,286,000} 98,298,000] 107,780,000} 67,882,000} 68,489,000} 88,034,000 
61-90 days U. S. Government securities_-| 129,459,000! 123,716,000] 114,972,000] 123,242,000} 66,661,000} 54,415,000} 133,070,000} 138,728,000) 50,963,000 
Over 90 days U. 8S. Government securities|2,180,913,000|2,189,045,000/2,193,821,000/2,181 ,236,000|2,175,206,000/2,190,228,000|2,137,726,000/2,135,367,000|2,197,138,000 

Tota] U. 8. Government securities-_~._-_-_ 2,430,228,000/2.430,228 ,000/2,430,234,000/2,430,253,000/2,430,247,000/2,430,244,000/2,430,255,000)2,430,247,000/ 2,430,413,000 

a as ek ae ee ea Bee ee oe 6(pieGaddbel adaotbbdanl ‘acura * eabbesedhl  Sbbbebeedoes <dcinccanee 
NS me io I ea ee ee en a Saheenneel  & aieiaice 
EA Ea etree i, Ce a ee Pee Pees Bt eee a a ae eee ak ae 
I BOS ee a ee GT, SME aR: Ae Me CR Oe ate ee Le 
Over 90 days other securities..........-- 181,000 181,000 181,000 181,000 181,000 181,000 181,000 FF ee eae 

Total other securities............. .- 181,000 181,000 181,000 181,000 181,000 181,000 181,000 SOGHEEEE . casedencen 
Federal Reserve Notes— 
Issued to F. R. Bank by F. R. Agent _~.-_/4,345,447,000| 4,304,059 ,000/4,243,935,000/4,132,931,000/4,074,896,000|4,049,745,000/4,036,457,000/4,033,793,000/3,566,978,000 
Held by Federal Reserve Bank...._..__. 305,115,000} 257,973,000] 263,917,000} 259,947,000} 288,916,000] 255,786,000 7,484,000} 273,064,000| 299,577,000 
In actual circulation.............._- 4,040,332,000) 4,046 ,086,000/3,980,018 ,000/3,872,984,000/3,785,980,000/3,793, 959,000/3,758,973 ,000|3,760,729,000/3, 267,401,000 
Collateral Held by Agent as Security for 
Notes Issued to Bank— 
Gold ctfs. on hand & due from U.S. Treas./4,342,023,000|4,271,523,000/4,260,523 ,000/4,125,523,000/4,087,023,000/4,049,523,000/4,038,523,000/}4,040, 140,000/3,414,839,000 
ey i en cinmmiiidits 2,043,000 000 4,880,000 5,109,000 ,113,000 4,485,000 3,488, 3,428,000 »349,000 
U. 8. Government securities........._ .- 47,000,000} 67,000,000) 42,000,000; 43,000,000} 37,000,000} 49,000,000} 55,000,000) 57,000,000} 188,000,000 
Setel Coliateral.concaccsccesceccccsce 4,391 ,066,000|4,341 ,267,000 4,307 ,403,000'4,173,632,000/4,128,136,000/4,103.008,000/4,097 ,011,000/4, 100,568,000] 3,608, 188,000 
































***Other cash” does not include Federal Reserve notes. 


t Revised figure. 


x These are certificates given by the U. S. Treasury for the gold taken over from the Reserve banks when the dollar was devalued from 100 cents to 59.06 cents on 
Jan. 31, 1934, these certificates being worth less to the extent of the difference, the difference itself having been appropriated as profits by the Treasury under the provisions 
of the Gold Reserve Act of 1934 
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Two Ctphers Omttted 
Seieral Mites Doak of— Total | Boston | New York | Phtia. | Cleveiand|Richmond| Atlanta Chicago |St. Louwts|Mtnneap.| Kan. pA, Dallas |San Fran. 
RESOURCES $ $ $ $ $ $ 3 $ $ $ $ $ $ 
1d tes on hand due 
“ae s. —— 8,106, 569,0/519,020,0/3,022,871,0/415,354,0|580,334,0/275,362,0)226,134,0)1,740,008,0/242,402,0/177,751,0/228,260,0) 163,112,0/515,961,0 
Redemption fund—F. R. notes... ’ y 2,097,0 ,198, 1,088,0 656,0 451,00} 1,683.0 797, 912, 228.0} * 994,0 413.0} 2,026,0 
GRE eka cktisécitntcccct 271,008,0| 28,064,0 72,958,0| 37,284,0| 24,692,0| 14,744,0) 10,158,0 32,310,0|} 11,639,0| 7,015,0| 12,985,0) 5,857,0) 13,302,0 
Total reserves. .............. 8,390, 119,0/549,181,0/3,097,027,0|453,726,0/605,682,0/ 290,557 ,0|237,975,0)1,773,115,0|254,953,0/184,994,0|242,239,0/ 169,382,0/531,288,0 
mites by Govt. olen 
. . 8. .0 ons, 
direct & (or) fully gusranteed| 1.438,0| 90,0|_—«'1,101,0/ +:145,0]_ -..--- ene ged meee ee Smeets Stent 50,0} 10,0 
Other bills discounted........ 1,858,0 65,0 ee «6 bathess 13,0 49,0  * eer wae 56,0 338,0 8,0 
Total bills discounted...... 3,296,0 155,0 2,403,0 145,0 13,0 66,0 Sale seeneese 2 womens 56,0 388,0 18,0 
Bills bought in o market. .... 3,085,0) 224,0 1,103,0 316,0 293,0 120,0 108,0 384,0 87,0 61,0 86, 86,0 217,0 
Industrial a, oo eee 29,500,0| 2,861,0 7,331,0} 5,111,0| 1,622,0) 3,562,0 724,0 2,113,0 554,0| 1,307,0) 1,006,0) 1,632.0) 1,677,0 
U. 8. Governmen : 
Bonds........ nt) clini 315,673,0| 21,006,0 85,802,0| 27,431,0} 30,629,0| 16,628,0| 12,776,0 37,553,0| 16,876,0| 11,249,0} 15,968,0| 12,155,0| 27,600,0 
Treasury notes.............. 1,494,218,0| 99,429,0| 406,145,0)129,844,0/144,977,0| 78,707,0| 60,474,0| 177,757,0| 79,886,0| 53,244,0) 75,580,0| 57,530,0}130,645,0 
Treasury bilils............... ,337,0| 41,278,0| 168,614,0) 53,905,0| 60,189,0| 32,676,0) 25,106,0 73,797,0| 33,165,0| 22,105,0| 31,379,0| 23,885,0| 54,238,0 
Total U. 8. Govt. securities. |2,430,228,0 161,713,0| 660,561,0 211,180,0/235,795,0,128,011,0) 98,356,0 289,107,0|129,927,0 86,598,0)122,927,0 93,570,0/212,483,0 
AT, TE SG  “adidecael dbeaeccel 6566005 Béneda}) cobacel coodsca! boecceods, , Sosteed | o60sbe BSL,0] acccce] 3 cacce - 
Total bills and securities. _..... 2,466,290,0)164,953,0| 671,398,0)216,752,0/237,723,0)131,759,0| 99,209,0) 291,604,0/130,599,0| 87,966,0/124,256,0} 95,676,0/214,395,0 
Due from foreign banks... .. 229,0 18,0 83,0 23,0 22,0 10,0 8,0 28,0 4.0 3,0 7,0 7,0 16,0 
Fed. Res. notes of other banks... 18,821,0 368,0 4,159,0 764,0| 1,356.0) 1,104.0) 1,202.0 2,984.0} 1,563.0) 1,480,0) 1,487,0 541,0} 1,813,0 
Uncollected items. a 598,237,0| 63,910,0| 138,714,0) 43,240,0| 55,762,0) 55,588,0) 19,904,0 83,212,0| 27,277,0) 18,590,0| 36,994,0) 24,248,0} 31,298,0 
Bank premises.._.........._.. 48,054,0; 3,113,0 10,854,0| 5,080,0| 6,525,0} 2,919,0) 2,284.0 4,830,0| 2,452.0) 1,531,0} 3,360.0) 1,526,0 ’ : 
All other resources. ............ 42,533,0 16,0} 31,814,0) 3,526,0| 1,736,0); 1,115,0| 1,447,0 740,0 75,0 363,0 411,0 88,0 502,0 
Total resources..........._.. 11 564283,0/781,859,0/3,954,049,0/723,111,0|908,806,0/483,052,0/361,529,0/2,156,513,0}417,123,0|294,927,0/408, 754,0/291,668,0/782,892,0 
LIABILITIES 
F. R. notes in actual circulation. |4,040,332,0/365,762,0| 822,232,0/301,160,0|393,064,0|190,626,0/179,566,0)' 923,996,0|174,262,0/124,190,0/152,087,0) 87,875,0|325,512,0 
Deposits: 
Member bank reserve account. |5,814,251,0/300,734,0/2,470,928,0|317,924,0|396,822,0) 195, 157,0/122,690,0/1,030,464,0/|172,955,0/ 115,482,0|185,890,0/ 142,827 ,0|362,378,0 
U. 8. Treasurer—Gen'!l acc’t..| 506,644,0) 21,149,0|) 222,539,0) 21,135,0| 20,927,0) 23,339,0} 22,709,0| 66, ,0| 21,102,0} 22,186,0} 20,122,0| 20,471,0) 24,111,0 
Foreign bank............... 60,321,0| 4,479.0 21,893,0| 5,629.0} 5,568,0| 2,663,0;) 2,118,0 7,021,0; 1,816.0} 1,453,0} 1,750.0} 1,755.0) 4,176,0 
Other deposits. ............- 202,795,0| 2,787.0) 157,303,0| 1,907,0) 5,740,0} 3,038,0) 3,161,0 1,778,0| 8,271,0} 4,536,0 9,0} 2,208,0| 11,757,0 
Total deposits............. 6,584,011,0|329,149,0/2,872,663,0|346,595,0/ 429,057 ,0|224, 197,0|150,678,0/1,106,117,0/204, 144,0/ 143,657 ,0/208,071,0| 167,261,0/402,422,0 
Deferred availability items.._..-. 593,077,0| 63,355,.0| 135,382,0| 42,227,0| 55,283,0| 53,535,0) 18,015,0 82,437,0| 28,620,0| 17,869,0; 38,778,0) 25,534,0| 32,042,0 
I i 130,988,0| 9,367,0 50,976,0| 12,284,0| 12,649,0) 4,705.0) 4,237,0 ,065, 3,768,0| 2,974,0} 3,961,0' 3,814,0| 10,188,0 
Surplus (Section 7). ........... 145,501,0} 9,902.0 ,825,0| 13,406,0) 14,371,0) 5,186.0) 5,616.0} 21,350,0} 4,655.0} 3,149,0} 3,613.0) 3,783,0| 9,645,0 
Surplus (Section 13-B)__._..... 26,513,0| 2,874,0 7,744,0| 4,231.0) 1,007,0| 3,448, 754,0 1,391,0 546.0} 1,003,0} 1,142.0) 1,252,0} 1,121,0 
Reserve for contingencies. ._.... 34,117,0} 1,413,0 ,849,0} 3,000.0} 3,111.0) 1,279,0| 2,519.0 7,573,0 894.0} 1,456,0 846.0} 1,328,0) 1,849,0 
All other liabilities. ............ 9,744.0 0 5,378,0 208,0 264,0 76,0 44.0 1,584,0 234,0 9,0 256,0 ,0 13,0 
Total liabilities.............. 11564 283,0/781,859,0/3,954,049,0'723,111,0/908,806,0| 483,052,0/361,529,0/ 2,156,513,0/417, 123,0/ 294,927 ,0/408,754,0/291,668,0|782,892,0 
Commitments to make industrial 
DEE. wesssesesoknueeey 23,844,0| 2,771,0 9,412,0 280,0' 1,448,0}) 2,328,0 288,0 77,0} 1,758,0 91,0 404,0 538,00} 4,449,0 
* Other cash’’ does not include Federal Reserve notes. 
FEDERAL RESERVE NOTE STATEMENT 
Two Ciphers (00) Omitted | 
Federal Reserve Agent at-— Total Boston | New York | Phtla. | Cleveland|Richmond| Atlanta Chicago |St. Louts|Minneap.|Kan. City| Dallas |San Fran 
Federal Reserve notes: + $ $ * $ $ $ x = z $ $s $s 
Issued to F.R. Bk. by F.R. Agt | 4,345,447,0/386,239,0] 928,494,0/316,898,0/407,572,0/201,522,0/200,293,0] 960,741,0/184,563,0/129,301,0}166,023,0| 96,947,0|366,854,0 
Held by Fed’l Reserve Bank. 305,115,0] 20,477,0] 106,262,0} 15,738,0] 14,508,0] 10,896,0} 20,727,0| 36,745,0]} 10,301,0} 5,111,0] 13,936,0}] 9,072,0}] 41,342,0 
——— 4,040 ,332,0/365,762,0| 822,232,0}301,160,0}/393,064,0/190,626,0)179,566,0| 923,996,0)174,262,0/124, 190,0/152,087,0] 87,875,0}/325,512,0 
Collateral held by Agent as se- 
curity for notes issued to bks. 
Gold certificates on hand and 
due from U. 8. Treasury.... | 4,342,023,0/396,000,0} 945,706,0/318,000,0/410,000,0/202,000,0/172,685,0] 966,000,0]173,632,0/129,000,0/164,000,0] 98,000,0/367,000,0 
De Pl scesehaneceson 2,043,0 155,0 1,207,0 145,0 13,0 66,0 NN Grohe S23 Oe oi 49,0 338,0 18, 
U. 8. Government securities. . XP NS 2 Se Pea ee fF See 12,000,0} 2,000.0} 3,000,0} --...-] -~----- 
Total collateral............ 4,391,066,0'396,155,0° 946,913,0 318,145,0'410,013,0 202,066,0'202,706,0' 966,000,0 185,663,0 131,000,0'167,049,0 98,338,0°'367,018,0 





Weekly Return for 


the Member Banks of the Federal Reserve System 


; Following is the weekly statement issued by the Board of Governors of the Federal Reserve System, giving the principal 
items of the resources and liabilities of the reporting member banks in 101 leading cities from which weekly returns are obtained. 


These figures are always a week behind those for the Reserve banks themselves. 


The comment of the Board of Governors of 


the Federal Reserve System upon the figures for the latest week appears in our department of ‘“‘Current Events and Discussions,” 
immediately preceding which we also give the figures of New York and Chicago reporting member banks for a week later. 


-— 
also 
in ‘‘Other loans.”’ 


associations, States, counties, municipalities, &c., minus the amount of cash items reported as on hand or in process of collection. 


The statement beginning with Nov. 6, 1935, covers reporting banks in 101 leading cities, as it did prior to the banking holiday in 1933, instead of 91 cities, and has 
been revised further so as to show additional items. The amount of “Loans to banks” was included heretofore partly in ‘‘Loans on securities—to others” and partly 
The item ‘‘Demand deposits—adjusted”’ represents the total amount of demand deposits standing to the credit of individuals, partnerships, corporations, 
The method of computing the item **Net 


demand deposits,”’ furthermore, has been changed in two respects in accordance with provisions of the Banking Act of 1935: First, it includes United States Government 
deposits, against which reserves must now be carried, while previously these deposits required no reserves, and, second, amounts due from banks are now deducted from 
gross demand deposits, rather than solely from amounts due to banks, as was required under the old law. These changes make the figures of ‘‘Net demand deposits”’ not 
comparable with those shown prior to Aug. 23, 1935. The item ‘Time deposits” differs in that it formerly included a relatively small amount of time deposits of other banks, 
The item ‘‘Due to banks” shown heretofore included only demand balances of domestic banks. The item ‘“‘Borrowings” 


whichjare now included in ‘‘Inter-bank deposits.’’ 


represents funds received, on bills payable and rediscounts, from the Federal Reserve banks and from other sources. Figures are shown also for ‘‘Capital account,” “Other 
By ‘‘Other assets—net”’ is meant the aggregate of all assets not otherwise specified, less cash items reported as on hand or in process 
of collection which have been deducted from demand deposits. 


ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN 101 LEADING CITIES, BY DISTRICTS, ON JULY 1 1936 (In Millions of Dollars) 


assets—net,’’ and ‘Other liabilities."’ 


















































Federal Reserve Distrid— Total Boston |New York| Phila. | Cleveland|Richmond| Atlanta | Chicago |St. Louts|Mitnneap.|Kan. City| Dallas |San Fran. 
ASSETS $ $ $ x 3 $ ~ $ $ $ s 
Loans apd investments—total.....-.-. 22,619 1,259 9,955 1,194 1,827 623 2,930 620 379 671 464 2,151 
- Leansto  okers and dealers: 

re BF Fee ha 973 11 945 ae Sa en Ae ee! Bee een a oF - -sdéona 3 

Outsid? New York City.......... 253 33 73 23 16 3 6 66 7 4 3 3 16 
Loans on securities to others (except! 

RRS SR EN eT eS: 2,093 154 909 149 215 65 52 205 61 30 45 41 167 
Acceptances and com’! paper bought. 315 42 142 21 6 6 6 29 Ss 8 23 2) 22 
Loans on real estate..............- 1,145 83 247 63 184 23 23 68 42 6} 17 22 367 
EE SE See 62 3 28 2 4 1 3 10 |) eee Pe acs 1 
I 3,619 322 1,401 185 214 105 130 433 104 104 132 126 363 
U. 8. Govt. direct obligations......-. 9,510 427 4,286 321 859 307 211 1,547 225 167 267 193 700 
Obligations fully guar. by U. 8. Govt. 1,289 18 577 107 67 39 38 144 55 14 47 28 155 
Se GI nid « octinancduneodém 3,360 166 1,347 314 262 74 77 425 lll 46 133| 49 357 
Reserve with Federal Reserve Bank... 4,487 197 2,106 188 307 112 69 884 114 66 123 88 233 
A ee cee ee 388 124 69 15 32 17 10 63 12 5 ll 10 20 
Balance with domestic banks........ 2,470 129 230 169 247 153 148 443 127 119 284 180 241 
Other assets—net.................. 1,348 79 552 86 110 39 40 117 25 17 24 27 232 

LIABILITIES 
Demand deposits—adjusted......... 14,679 950 6,799 744 1,02 376 302 2,221 376 269 465 348 806 
ey Cite titi cnn en 5,011 297 943 273 720 196 177 812 178 121 146 120 1,028 
United States Government deposits. . 839 20 232 71 77 46 51 148 ll 3 23 38 119 
Inter-bank deposits: 

LEO ON: 6,010 256 2,603 320 354 212 191 853 241 132 388 182 278 

sn nein cee seneunnde 43 ll 399 4 1 l ] a? ékedee Rte TOR” Chet ae ll 
Borrowl lomianeadepétedimesdin psneneih cabal ‘esestll earaballe wbemih. aitiendd + dutiessl:  dtdana lm aebee | aie MS Sake ee atk es le 5 ee 
i ni in eel 847 22 374 19 14 26 6 51 8) 4 2 4 316 
ES EET PE Te 3,491 232 1,562 221 334 87 85 346 83 56 89 77 319 
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DAILY, WEEKLY AND YEARLY 
Occupying Altogether Sixteen Pages—Page One 


July 11, 1936 











NOTICE—Cash and deferred delivery sales are disregarded in the day's range, unless they are the only transactions of the 
of such sales in computing the range forthe year. 








Stock and Bond Sales—New York Stock Exchange 
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day. No account is taken 
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United States Government Securities on the New 

York Stock Exchange 
Below we furnish a daily record of the transactions in 
Home Owners’ Loan, Federal Farm Mortgage Corporation’s 
bonds and Treasury certificates on the New York Stock 






































































































































Exchange. 
Quotations after decimal point represent one or more 32ds 
of a point. 
Datly Record of U. 8. Bond Prices| July 4 | July 6 | July 7 | July 8 | Juty 9 |suty 10 
Treasury High 117.28} 117.25} 117.27] 117.27] 117.25 
44s, 1947-52.......-.-.- Low. 117.28] 117.24) 117.27] 117.24] 117.25 
Close} 117.28} 117.24] 117.27] 117.27] 117.25 
Total sales in $1,000 units... il 1 41 25 
High ----| 113.4 | 118.2 | 113.3 | 113.1 
334s, 1943-45_- Low. e---| 113.2 | 113.1 | 113.1 | 113.1 
Close ----| 113.3 | 113.2 | 113.1 | 113.1 
Total sales in $1,000 units. --. sei 1 118 
High 108 08.3 | 108.3 | 108.6 | 108.2 
4s, 1044-54_. Low. 107.30] 107.31} 108 108.3 | 108.1 
Close 108 108.3 | 108.3 | 108.5 | 108.2 
Total sales in $1,000 units... 15 3 28 
High 111.15} 111.12) 111.12) 111.13) 111.10 
834s, 1946-56... ~-.--{ Low. 111.10} 111.11} 111.12} 111.10} 111.10 
Close 111.15} 111.11] 111.12] 111.10} 111.10 
Total sales in $1,000 units... 40 10 1 1 
High 108.8 | 108.14] 108.12} -—. _..| 108.13 
3%s, 1943-47_. .{ Low. 108.8 | 108.11] 108.11} -—...] 108.12 
Close 108.8 | 108.12} 108.12} -...] 108.12 
Total sales in $1,000 units... 57 een hall 
High 104.18} 104.17] 104.20] 104.20] 104.19 
8s, 1951-55. Low. 104.13} 104.15] 104.16] 104.20] 104.19 
Close 104.18] 104.15] 104.20} 104.20) 104.19 
Tota sales in $1,000 units. _- 27 
High 105.13} 105.15] 105.16] 105.15} 105.12 
8s, 1946-48 _ Low. 105.13} 105.11} 105.14) 105.11] 105.12 
Close 105.13! 105.11) 105.15) 105.13] 105.12 
Totai sales n $1,000 units... il 98 
High 108.14 108.14} 108.15 108.13) 108.14 
3%s, 1940-43. Low. 108.14] 108.14) 108.15] 108.13] 108.14 
Close} 108.14} 108.14| 108.15} 108.13) 108.14 
Total sales in $1,000 units... 3 
High 108.31] 109 ----| 109.1 | 108.30 
3%s, 1941-43__........{ Low. 108.28] 108.30} --...| 108.31] 108.30 
Close 108.31} 109 ---.-| 108.31] 108.30 
Total sales in $1,000 units. __ 57 nee 18 2 
High 106.3 | 106.6 | 106.6 | 106.7 | 106.6 
Bhs, 1946-49... Low. 106.3 | 106.2 | 106.3 | 106.6 | 106.6 
Close 106.3 | 106.2 | 106.5 | 106.7 | 106.6 
Total sales in $1,000 units. _- 95 
High ----| 106 106.3 7 oe Be 
3s, 1949-52. Low. ----| 105.31] 106.2 Babee 
Clise ----| 105.31] 106.2 wn” ae 
Total sales in $1,000 units. _- tena 63) cat Tienes 
High} Holi- ----| 108.28] 108.30} 108.29} ---. 
3s, 1941. Low. ----| 108.28} 108.28] 108.29) ---- 
Close| day ----| 108.28] 108.30} 108.29} --.. 
Total sales in $1,000 units... -_ il anit 
High 107.25| 107.23) 107.24] 107.25! 107.24 
3}4s, 1944-46__... Low. 107.22} 107.22) 107.22} 107.22) 107.20 
Close 107.22} 107.22) 107.24) 107.23) 107.21 
Total sales in $1,000 units. - 14 65 2 16 
High 102.11} 102.13] 102.13} 102.13) 102.13 
2%s, 1955-60. .-. Low. 102.8 | 102.7 | 102.10} 102.10) 102.10 
: Close} 102.11] 102.8 | 102.13) 102.12} 102.11 
Total salesiin $1,000 units. _- 1 110 5 10 43 
High 103.26] 103.26] 103.26) 103.26) 103.24 
234s, 1945-47... Low. 103.26} 103.23] 103.24] 103.22) 103.22 
i Close 103.26} 103.23) 103.24) 103.24) 103.24 
Total sales_in $1,000 units. __ 495 61 48 
High 102.1 | 102.1 | 102.4 | 102.2 | 102.3 
2348, 1948-51... Low. 101.31] 102 102.1 | 102.2 | 102.1 
Close 102.1 | 102 102.4 | 102.2 | 102.1 
Total sales in $1,000 units __- 21 50 16 
High 101.11} 101.11] 101.11) 101.11] 101.10 
™ 2348, 1951-54. ........- Low. 101.8 | 101.7 | 101.7 | 101.9 | 101.8 
Close 101.10} 101.7 | 101.10} 101.10] 101.9 
Total sales in $1,000 units. __ 241 59 58 
Federal Farm’ Mortgage (High ~----| 104.14 104.16 ened pee 
4s, 1944-64. ......... Low. cunt MEE SEL ©. ‘eeatanlt. ted 
N Close ie oe ae 
Total sales"in $1,000 units. _- ices 225 ened oan 
Federal Farm Mortgage (High ----| 103.6 | 103.10 iene Seco 
3s, 1944-49... 2... Low. ----| 103.4 | 103.9 Saati. enthlials 
Sip. _ (Close ----| 103.4 | 103.10] -.../ ---- 
Total sales in’ $1,000 units. . as 59 ai ad 
Federal Farm Mortgage (High 103.24] 103.26] 103.30] 103.26] 103.26 
i: MME sbecotsencee Low. 103.24] 103.21] 103.26) 103.26] 103.25 
_ (Close 103.24} 103.26] 103.30] 103.26) 103.26 
Total sales"in $1,000 units. - 51 2 
Federal}/Farm'Mortgage (High ----| 102.15] 102.18} 102.19] 102.16 
234s, 1942-47__....___- Low. ----| 102.15] 102.18} 102.15} 102.14 
Close ----| 102.15] 102.18] 102.19} 102.14 
Total sales in $1,000 units. _- aa 22 
Home’Owners’ Loan ® (High 102.26] 102.25] 102.30] 102.31) 102.28 
3s, series, A,’ 1944-52. _._4 Low. 102.25] 102.23] 102.24] 102.27] 102.27 
Close 102.25] 102.23] 103.30} 102.28} 102.28 
Total sales in $1,000 units... 32 42 10 14 9 
Home Owners’ Loan High 101.15} 101.16; 101.18} 101.19} 101.18 
23s, series B, 1939-49__ 4 Low. 101.13} 101.13! 101.14] 101.15) 101.15 
Close 101.15} 101.15] 101.17] 101.17] 101.16 
Total sales in $1,000 units... 40 53 38 14 71 
Home Owners’ Loan High 101.15] 101.16! 101.18’ 101.19] 101.18 
2748,.1942-44- ntiinens Low. 101.14 101.11] 101.15) 101.17] 101.15 
: ose J, 101.11{ 101.18; 101.19} 101.18 
Total sales in $1,000 unis. _- 15 11 85 7 3 
Note—The above table includes only sales of coupon 


bonds. 
No sales. 


Transactions in registered bonds were: 





Transactions at the New York Stock Exchange, 
Daily, Weekly and Yearly 









































Stocks, Ratiroad State, Untted Total - 
Week Ended Number of |jand Miscell.|Municipail & States Bond 
July 10 1936 Shares Bonds For'n Bonds Bonds Sales 
Saturday.....- HOLIIDAY HOLIIDAY 
Monday........ 844,590| $6,913,000] $1,211,000] $505,000] $8,629,000 
Tuesday ....... 969.790| 7.887.000] 1.057:000] 1,686,000] 10,630,000 
Ww --""| — g69'000] 8.459°000] 1,029,000 898'000] 10,386,000 
Thursday .....- 1,291,600] 9.793.000 787.000 911,000] 11,491,000 
Friday........ 1,691,000] 9.987. 825,000 309. 11'121.000 
Total. 5,665,980 $43,039,000} $4,909,000} $4,309,000] $52,257,000 
Sales at Week Ended July 10 Jan. 1 to July 10 
New York Stock 
Exchange 1936 1935 1936 | 1935 
Stocks—No. of shares.| 5,665,980] 6,415,487| 269,479,000] 134,747,609 
Bonds 
Government. ......-.-. $4,309,000; $5,051,000} $153,581,000) $430,013,000 
State and foreign. ..-- 4'909.000] 8.555.000] 181,997,000] 208,226,000 
Railroad and industrial] 43,039'000|] 44,833,000] 1,532,121; 1, 136,073,000 
SS eRe $52,257,000 $58,439,000] $1,867,699,000) $1,774,312,000 








Stock and Bond Averages 

Below are the daily closing averages of representative 
stocks and bonds listed on the New York Stock Exchange 
as compiled by Dow, Jones & Co.: 
















































































Stocks Bonds 
10 10 
Date | 30 20 20 | Total} 10 | First 10 | Total 
Indus-| Rail- | Utilt- | 70 | Indus-| Grade | Grade | Uttlt- | 40 
trials | roads | ties | Stocks | trials Ratls | ties | Bonds 
July 10.| 160.07] 49.86] 34.38] 58.60] 106.54] 111.48 $8.20 106.35] 103.14 
July 9-| 157.71] 49.18] 33.75] 57.71] 106.40] 111.46] 87.48] 106.23] 102.89 
July 8-] 156.20] 48.31] 33.50) 57.07] 106.26] 111.56) 86.65] 106.33] 102.7 
July 7.| 155.60| 47.41) 33.00] 56.54) 106.28] 111.45] 86.58] 106.25) 102.64 
July 6-.| 157.11] 47.71] 33.20] 57.01] 106.36] 111.48] 86.75) 106.21] 102.70 
' 
United States Treasury Bills—Friday, July 10 
Rates quoted are for discount at purchase. 

Bid | Asked Bid | Asked 

July 15 1936.......- 0.15% | --... Dec. 2 1936.......- ‘eS @ Bescm 
July 22 1936....-..- 0.18% | aco. Dec . 9 1936........ 0.20% | ..... 
July 29 1936.......- Bh |. cannd Dec. 16 1936.......- 0.20% | -.... 
Aug. 5 1936 -| 0.15% | --.-- Dec, 23 1936.......- 0.20% | -.... 
Aug. 12 1936.......- 0.15% | --... ||Dec. 30 1936.......- 0.20% | -...- 
Aug. 19 1936.......- 0.15% | .-... Jan. 6 1936........ 0.20% | ....- 
Aug. 26 1936.......- 0.15% | -.... |jJan. 13 1936........ 0.20% | -.... 
Sept. 2 1936.......- 0.15% | .-... Jan. 20 1937........ see 
Sept. 9 1936........ 0.15% | ..... Jan. 27 1937......-- 0.20% | ..... 
Sept. 16 1936......_- 0.15% | ....- i. It Sndnccid BEE. 1. wecne 
Sept. 23 1936.......- 0.15% | .-... Feb. 10 1937....-.-- 0.20% | -...-. 
Sept. 30 1936.......- 0.15% | ..... Feb. 17 1937.....-.- 0.20% | ..... 
GR. 8 10BBseccccce 0.15% | -.... ||Feb. 24 1937.-....-.- 0.20% | -...-. 
Oct. 14 1936........ 0.15% | ..... ||Mar. 3 1987-....... 0.20% | ..... 
Oct. 21 1936........ 0.15% | --... Mar. 10 1937.......- 0.20% | ..... 
uct. 28 1936........ 0.15% | ..... Mar. 17 1937 Rn 2 wedee 
Nov. 41936........ 0.15% | ....- Mar, 24 1937.......- 0.20% | -...- 
Nov. 10 1936 ri’ ee Mar. 31 1937........ te | eepee 
Nov. 18 1936........ 0.15% ccoce HARB. F 3GGi cacccces O.50e | ccoce 

Nov. 25 1936.......- 0.15% | ..... | 














Quotations for United Statest Treasury Certificates of 
Indebtedness, &c.—Friday, July 10 


point represent one or more 32ds of 


Figures after decimal 












































a point. 
Int. Int. 

Maturity Rate Bid Asked Maturity Rate Bid Asked 
Dec, 15 1939...| 1%%)} 101.11} 101.13/|Sept. 15 1938._..| 244%) 104.8 | 104.10 
June 15 1941...| 1%%/] 100.22) 100.24)|Feb. 11938...) 254%] 103.24] 103.26 
Mar. 15 1939...| 144%] 101.23] 101.25)|Dec. 15 1936...| 234%) 101.29] 101.31 
Mar. 15 1941...} 144%] 101.7 | 101.9 ||June 15 1938.__.| 22%%%| 104.26} 104.28 
June 15 1940_._.| 14%/| 101.14] 101.16||Feb. 15 1937...| 3% 102 102.2 
Sept. 15 1936__.| 144%} 100.31) 101.1 ||Apr. 15 1937...| 3% 102.14] 102.16 
Dec. 15 1940... ise 101.9 | 101.1 |;Mar. 15 1938_..| 3 104.21} 104.23 
Mar. 15 1940.../] 15%/ 101.31] 102.11\;Aug. 1 1936...) 34%%j| 100.4; —-..-- 
June 15 1939...| 24%] 103.14) 103.16)|/Sept. 15 1937...| 34% =e 103.30 

FOOTNOTES FOR NEW YORK STOCK PAGES 
* Bid and asked prices; no sales on this day. 
~ Companies reported in receivership, 


a Deferred delivery 
nm New stock, 

r Cash sale, 

z Ex-dividend. 

y Ex-rights. 
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Members 


ABBOTT, PROCTOR & PAINE 


consolidation of 
ABBOTT, PROCTOR & PAINE 


New York Stock Exchange 
and other leading exchanges 


NEW YORK =: 


CHICAGO 


and 


LIVINGSTON & COMPANY 


MONTREAL 


CLEVELAND 


+ INDIANAPOLIS’ - 


Commission orders executed 
in Stocks, Bonds, Commodities 
for institutions and individuals 


RICHMOND, VA. - 


NORFOLK, VA. 



























































































































































Volume 143 New York Stock Record—Continued—Page 2 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 
for NEW YORK STOCE On Basis of 100-share Lots 
Saturday Monday Tuesday | Wednesday , Thursday Friday the EXCHANGE 
July 4 July 6 July 7 July 8 July 9 | July 10 | Week Highest | 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share es Par $ per share 
*50 52 | *50 52 | *47 «52 | *50 52; *50 52 | ....-.-. Abraham & Straus....No par 52igJune 25 
112% 112%] 113 113%9)#112 114 |*112 114 |*112 114 40 iat: a atinistiaiatih 118 Feb 1 
6lig 6lig} 60 60 | *59lg 60le} 60 60 6lig 614 500) Acme Steel Co...........-. 74% Feb 10 
115g 11%} I1llg 1153] 113g Alig] 11% 11%) 11% 12g) 11,300) Adams Express....... No par ae - 
<<< -“-—<—«< *o<-<-- --—-—<- -“<-« -“--* o“-<-¢ oeee eeecoe i Cine: Ci ee ee ee ee Ig an 
197 195g 19%) 19 19 | *19%g 19%) 19%, 19%4 800} Adams Millis......... par 35% Feb 14 
27 278i 27 #£«x327 2714 274) 27!2 2712] 2712 2712} 1,100) Address Multigr Corp..-.-.. 10 28 Feb 28 
*21, Qi, 24, 2 24 22% 244 «24 21g 22 400] Advance Rumely...... No par 2lig Jan 8 
cane enatl coon > enmilk Gane. .dceel echo Sneek Gace. eeaen ween ted Products Inc. No par 9 Mar 2 
6953 69%, 6934; 6914 6953) 695s 71%} 70% 71%; 8,300) Air Reduction Inc new.No par 71%July 9 
453 47 434 453) 45g 453) 412 453} 1,800] Air Way El Appliance.No par 61g Apr 1 
jhe Ganell onan. eben ciles, accdl: Ek Sneed eons... 4net obnees Ala & Vicksb RR Co..100 91 Mar25 
13% 14lg] 1 1 13% 14 | 213% 14 135g 14 6,500) Alaska Juneau Gold Min...10 171g Jan 23 
*3 34} *3 34] *3 34} Sy 34) *3 314 200] A P W Paper Co....-.- No par 53g Jan 2 
ecce 196 [*...- 104 [*.... 100 [%.... 100 [*.... 190 | ...... Albany & Susque RR Co..100 195 Mar 25 
3ig 3lui Big Ble 35g 4 3%g 41g) 69,200) tallegheny Corp-....-.- No par 453 Jan 31 
26 267%) 27 29 3i1 307g 32 31% 347s} 46,600} Pref A with $30 warr...100 347g July 10 
25 26 26 2733] 2712 30 30 8 63llg] 3 34 8,400] Pref A with $40 warr... 34 July 10 
24% 26 | 26 27 | 28 30 | 30l2 31 | 3 3412} 8,100] pref A without warr....100 3412 July 10 
3614 37 361g 38le} 381g 4114] 402 42'4) 4114, 43 8,500} 2%%% prior conv pf..No par 457, Feb 5 
281g 2853] 26% 28lg) 27 7 | 27!2g 2712] 27% 2812) 3,100) Allegheny Steel Co....No 3914 Feb 11 
iets ancl enacll ones anneal Sane Gecck ene sacel cosens Alleg & West Ry 6% gtd..100 103 Feb 14 
19914 201!2] 198 199 198 199 {219712 199 | 19812 203 3,200) Allied Chemical & Dye.No par 208 Apr 2 
26 26%] 25le 26 251g 25%) 252 26 26 264] 5,900] Allied Mills Co Inc....No par 28%3 Mar 26 
101g 10%; 10 1083; 10 104i 10%g Lil ll 115s; 64,200 allied Stores Corp....-. 0 par 1153 July 10 
7914 794] 78 781o] 78 78%) 79 81 81 814; 1,000 ER ESR ER | 100 84 June 17 
45 46 | 4253 45 | 4219 43%) 44 4414 4554) 9,900) anis-Chalmers Mfg....No par 501g Apr 6 
*22 22i4] 2lle 21% 2ilg 2ilg} *21 2214 221g 2212) 1,100) alpha Portland Cem..No par 2812 Mar 11 
Big By] Big Bigy = Big Big} *3 = S34) FSlg Sly 800! Amaiza’ Leather Co..-...-- 1 Jan 
“44 50 | *45 49 | 49 49 | *45l2 50 | *46 50 200] 7% preferred. ..-------- 50] 53i4June 11 
041g 95 | *93le 95 *93l2 95 95 9612) 97 98 1,900 Pees No 1251, Mar 29 
*51 5212} 50% 50%) Siig Slie} *51'44 52 | *51\y 52 300] am Agric Chem (Del).No par 6314 Feb 11 
3814 3912} 37 384) 37 37%) 37% 382) 38l2 40 4,300) american Bank Note...-..- 10 551g Aprl5/| 131, Jan| 47% Nov 
*6912 70 | *6912 70 | *6912 70 70 86°70 | *691g 70 10|  preferred....-..-------- 50 72 Feb 4|| 43 Jan| 70 Nov 
4753 48 | 4714 4753) 47 47 | 47% 47%) *4812 4914) 1,700) am Brake Shoe & Fdy.No par 507, Mar 28|; 21 Mar] 421g Dec 
132 13212] 132 133 13214 133 | 13214 133 _ | 133g 13312 540 5% % conv pref ...-...-- 00 May 1BSleJuNe SO) ance accel case ogee 
133 13314] 13212 13314] 132 1328) 133% 133%) 134 135 3,100) american Can. --.-.------- 25) 115% Feb 24) 135\4June22// 110 Jan; 1495s Oct 
Stock [*16414 165%) 165% 165%) 165 165 | 165 165 | 164% 164% 500] preferred_.......------ 100] 16214May 29] 16612 Jan 14/| 151% Jan May 
3414 3414] 325, 3333) 33 3414] 33!2 33%) 34ig 35 5,100) american Car & Fdy..-No per} 30 Apr30} 41 Feb2!1 0 Mar; 33% Dee 
Exchange | 69 6914] 6712 6712} 68 68 6814 684) 6853 72 1,900} preferred. ......------- 5753 Apr 27| 7314 Feb19|| 251g Mar; 65 Dee 
4 481g} 461g 4619} 45 4 4644 47 | 47%4 51%) 3,200) american Chain-----.- No par Jan 58% Apr 16 8 Jan} 33% Dee 
Closed /*122 128 |*122 128 |*122 128 |*122 128 |*122 128 | .....- WOR. coccescse 114% Jan14| 130 June12|} 38 Janj 115 Nov 
93 93 | *92%, 9734) *931g 97%) *934 95 | *94 95 100) american Chicle- - ---- No par 951gMar 6|| 66 Feb) 96 June 
Inde- *28 29 | *28 29 | 28 29 | *28 29 | *28 29 | -.--.-- Am Coal of N. J (Alleg Co)-25) 29 July Jan 3|| 30 Mar] 3414 Aug 
pendence i 7% 87%) *7 7%| *7 72} Tig 812} 1,300) amer Colortype Co------- 10 7% July 7| 13% Feb 13 233 Mar; 94 Dec 
2053 2053} 2012 2053) 2llg 21%) 21 21'2) 21% 2212) 3,000) 4m Comm’l Alcohol Corp.-20) 20igJuly 1) 325sMar 6|| 2212 Mar| 35% Nov 
Day 2612 27 25 2653) 2 25%| 25% 26 25 26 5,100) american Crystal Sugar..--10} 1614 Jan 28igJune 29 61g Feb; 191g Dec 
99 99 | *9653 99 | *97 98 97 897 98 9812 100} 6% ist pref....-------- 100} 89 Apr 991gJune17}| 72 Aug] 92% Dee 
37%, 37 334 3%) 3% 3%) 4 $4] 1,800] amer Encaustic Tiling New-1| 31, Apr30) 5 May 2 373 Dec 
13 13 | *12% 13%] #13 131g] 134 14 | 14 144] 300) Amer European Secs..No par} 9% Jan 1453 Feb17|| 2% Apr] 94 Dee 
7% = Blg 7ig 7% 7ig 77% 7 81g 8 814, 16,000) amer & For’n Power..-No par 61, Apr 934 Mar 26 2 Mar 9, Aug 
40 42 37% 403g] 38ig 3912} 40 4253) 42%, 431g) 11,700) preferred.__..--.---- Nopar| 29% Jan 2} 43igJuly10}} 14 Mar) 42 Aug 
— 66 (S7 15 16 151g 1614) 1612 1753} 171g 1753) 7,900) 94 preferred-------- No par| 12 apr 181g Apr 7 373 Mar| 17 Aug 
3512 36l2] 34 354) 35 351e| 35%4 3612) 3612 377%) 4,700 erred....-.--- No par| 25 Apr30| 37% Jan10j| 12 Mar; 38% Aug 
20 201s} 19 19%] 18% 19%) 20 20 | 20 201s) 2,400) amer Hawaiian S 8 Co.---- 10} 13 Jan20| 21 June30|| 8% Apr] 15!g Oct 
53g «58g 5lg Bids Sig Bly 54 5M 51g 5l4] 3,800] amer Hide & Leather.---.--- 1 51g July Mar 6 3 Oct 67g Nov 
*32 34 | *30 3312] 33 337%| 332 33!2) *31 325 400) 6% conv pref...-.----- 50; 33 July 46 Jan27|} 28 Oct]; 40 Nov 
41 41 | 4053 4114) 41% 4153) 42 43%) 43 44 | 6,600) Amer Home Products------- 1} 37 Jan 415sJuly 8|| f291s Apr} 381s Nov 
3 Zig} *3lg «= 3lg] *3lg S31] 888) 32 33g 35g} 93,100) american Ice--------- No par| 2%Junell; 553 Jan14 17g Oct]; 47% Jan 
*19 2014) 2014 2012} 201, 2014; 20% 20!2) 201g 211g) 2,7 6% non-cum pref..---- 1714 Apr23| 24 Janil4}; 14% Oct) 37% Feb 
1012 1012] 10% 1012} 10% 10%4| 10%2 10%) 1053 1153) 8,300) amer Internat Corp-.-No par Apr 13% Apr 11 41g Mari] 11% Nov 
241g 25 | 235g 2414) 23% 24%) 24 2412) 2473 2514) 6,800) american Locomotive..No par! 231g Apr 28] 3614 Feb28/; 9 Mar) 27% Nov 
75lg 76 76 76%) *7653 7712) 774 77\4| 774 78 900| preferred....---------- 66 Apr28} 95lg Feb27|/| 32 Mar; 75% Dee 
22le 22%) *221g 23le| *2Zig 2B3lp| 22538 2253; 22% 231g) 1,200] amer Mach & Fdy Co-No par; 21 May 297, Jan 14 181g Mar; 3314 Nov 
1133 1153} 111g Ills} Alig Allg} 12 11%) lig 12 | 1,600) Amer Mach & Metals..No par} 10 Apr28; 15 Feb13|| 414 Apr) 125s Deo 
285g 2853] 281g 287%) 283%, 28%) 28% 2812) 2812 29 2,700) amer Metal Co Ltd..-No par| 27 Apr 35% Mar 20|| 131g Mar| 321% Dee 
#128) =..../9128 -.../*128 ..../*129 -..-/*129 ..../ .....- 6% conv preferred - ----- 100} 124 Apr 2] 133 Feb 6|| 72 Jan| 13012 Nov 
*451g 467] *461g 4712] *461g 4712] 47!2 4712) *4812 65 100} amer News, N Y Corp-No par| 2351 Jan 3) 471gJuly 9|| 224 Jan) 3614 Nov 
12% 13%) 123, 13 124, 13 13: 138g} «1314 1312] 59,700] amer Power & Light..No par 7lg Feb 20| 131g Mar 26 llg Mar 95g Nov 
7212 745! 73 74%) 72 74%| 75% 77%) 7612 781g) 13,800)" ¢¢ preferred-------- No par| 43 Feb20| 78igJuly 10|| 101g Mar) 491g Aug 
63 65%3| 631g 64%) 62% 6512} 66 6812) 6833 69%) 14,500) g¢5 nreferred-------- O par} 3653 Feb20} 69%July 10|]; 833 Mar; 4l1l2 Aug 
1914 1953} 19 1919) 19 194) 19 2 20%, 21 900] am Rad & Stand San’y-N¢ par| 18% Apr30} 2733 Jan 4// 1012 M 251g Dec 
163 163 |*.._. 164 |*_._.. 163 |*---- 163 /|*.... 163 Preferred.....--------- 1 157 Jan 7| 165 Apr 6j| 13412 Mar] 159 Sept 
2419 23%, 241 2433) 2414 24%) 25 25%) 23,800] american Rolling Mill----- 25; 23%July 7| 34 Feb19}| 15% Mar) 32%, Nov 
110 110 |*106 1097%/*10614 110 |*106 110 |*108 10912) 100] amer Safety Razor..--N0 par} 8933 Jan21/ 1161gMar 5); 66 Mar) 95% July 
2212 23 22 223) 22 221g) 2253 2253) 225g 2412} 2,500!) american Seating Co..Nopar| 18 Apr30| 27 Mar 5 412 Mar| 217% Dec 
2914 2914] 28 2819} 29 29 28% 429% *28 2912 240] Amer Shipbuilding Co.No par} 25% Jan 2| 33% Apr 8 Mar| 264 Jan 
77\2 78 | 75l4 76%) 76 7619) 7 76%) 774 78 7,700] amer Smelting & Refg-No par| 56% Jan 7| 911gMar20|/ 315s Apr 
*1497, 152 |*1497, 158 | 151% 152 |*148%44 152 /|*148l4 152 200 iy lal papa EE 100} 13612 Jan 3] 152% Marilj; 121 Feb) 144 May 
10734 10734} 108 108%] 10812 10812|*107!2 108 | 10712 10712 800} 94 preferred 6% ¢ .--100] 104 Jan 9] 108!2gMay 28)]| 10153 Dec] 11714 Aug 
63 *61 63 | *62 63 | *62 63 63 63 400] american Snuff.-..-.------- 25) 57leMar 6| 731¢ Jan22|; 63 Jan; 76 June 
ee 7 ee 0 ee ad! eee eee RS ET 100} 1333g Jan 7, 1431g;May 28|| 125 Feb) 143 July 
2 29 2773 2 27 271) 27% 2812) 2814 2873) 7,000] amer Steel Foundries..No par| 2012 Apr30| 335g Feb19}} 12 Mar) 2514 Nov 
1221p 12234'*12219 124 |*1221e 124 |*12212 12312) *12212 12312 110 Ie ee 100} 107% Jan 4] 125 Junel0}; 88 Feb) 113 Dee 
*27 2712 *27 2712) 2612 27 2612 2653; 26%, 277g 1,100] 4 merican Stores------ No par| 26 May29| 36 Jan29|}' 321g Dec; 43 Jan 
5253 53 , 52le 52le] *52ig 53 | 52!2 53 | 53 53 1,100] amer Sugar Refining----- 100; 4814 Apr30} 6053Mar 3); 501g Dec) 701g Feb 
*1391g 140 | 1391g 1391g|/*139 13919] 139!2 13912] 140 140 300] preferred......-------- 100} 129 Jan 6] 1417s Jan29|/ 124 Dec} 14012 May 
2Zlg 2WZle] *22ig 23ly] *22ig 23ly] 23'4 23%) 23% 2413) 1,600] arm Sumatra Tobacco..No par} 2053Mar21| 26% Jan28| 1812 Jan) 27% Nov 
16612 1677s} 166 16634) 166 16712] 1672 16812] 16812 16934; 6,400 Amer Telep & Teleg------ 1 14912 Apr 30} 178 Feb14|| 98%3 Mar| 16012 Nov 
*98l, 9973) 99 994) 99 99 | *99 9914] 9914 9919] 1,000] American Tobacco...----- 25| 87 Mar13| 1021g Feb 6]; 7212 Apr] 10414 Nov 
10014 10112] 100 1001s} 100 10012] 1005s 101%) 101 101%) 4,800)  Gommon class B-------- 25] 88leMarl13/} 104 Feb 6|| 74% Mar] 107 Nov 
*144lo 146 |*141 145 | 145 145 |*141 146 |*141 146 100} preferred.....--------- 100] 136 Jan 2] 150 Marl7|| 129! Jan) 141 Nov 
914 Og; *9 91g 9 Qlg 8% «69 914 91g} 1,900] am Type Founders Inc .-.- .10 87sJune 30; 115gsMay 25/| -.---.--]| ..-. -..- 
neat!’ cont dedui? monkdl cable. tdnol indi Sneel cbnd aden Goan - ea Ei 20 Mayi13} 35 Janl0o 9 Mar; 381g Dec 
24 2419] 233g 2414] 227g 241g) 24 2412) 248g 2473) 51,700] am Water Wks & Elec-No par| 191g Apr28| 25%, Apr 9 71g Mar; 22% Dec 
104 104 | 10412 10412] 10514 106 | 104 105'4/ 10514 10512} 1,000)  j¢¢ preferred. -....--- oO par| 92% Jan 3| 107!2Junelljj 48 Mar; 94% Nov 
8 R53 81 85g 8i4 Bly Sig 853) 814 834) 1,800] american Woolen----- No par 7%, Apr 28 er Feb 1 473 Mar| 10% Sept 
651g 6554) 6412 651g) 64 64 64144 6412} 65 6514] 1,600 ON Se aaa Reert 100}. 54%, Apr 30} 70% Feb 1|| 35!2 Mar; 68% Nov 
| i. a, | ie” S44) #847} 1,400] sam Writing Paper-------- 1 %May 19} 2 Feb 5 5s Mar; 253 Dec 
5 5 7g «5 *419 5 5 5 | “43 5& 700 St. . chvene No 41s Apr 30} 10 Jan10 24 Mar; 11% Dee |)! 
Zig Biz] Billg 312) Big Ble} = Sg. S12) 35g 35g} 1,900] Amer Zinc Lead & Smelt...1)  3igJuly 3} 7% Mar 2 3 Mar 5% Dec 
#46 50 1%*46 #=+»50 ! #46 «23450 | 46 «50 | *460=«650 | LLL i aR CE = aE 44 Jan 2| 731lgMar 2}| 31 Mar) 49 Aug 
*24 25 | #24 25 | *24 25 | #24 «25 | #24 25 | -..... $5 prior pref....-------- 25} 24 Mayi18| 31 Apr 2j/ --.- ----| -... .--- 
3353 3454) 335g 3414] 335g 3414) 3488 35%s) 35% 3612) 57,800) anaconda Copper Mining..50) 28 Jan20); 39% Apri6)) 8 Mar 30 Dee 
4llp 43 415g 4153] 413, 413,) 42% 42%) 43 43 800] Anaconda W & Cable..No par| 35 Jan 8| 46 Feb15j| 161s Apr) 37 Dec 
181g 18!2] 181g 1853] 18l2 1810} 17 184) 16 1714] 2,400) anchor Cap---------- No par| 15l¢ Jan 2| 26% Mar 5/| 107s Sept} 1753 Jan 
*993, 101!2/*100 10112/*100 10112} 99 100 | *99 101! 70] $6.50 conv preferred.No par} 97 May13} 111 Jan30 9612 Oct} 109 Apr 
*9l4, 9 *9lg 9 9 9 *9 93} 95g Og 200] Andes Copper Mining-.---- 20; 9 June 9} 15 Febl17 3ig Mar; 125g Dec 
41%, 42lg| *41l4 42 42 42%) 4212 42%) 42 42 2,800] Archer Daniels Mid’ld.No par| 37 Apr30| 50 Jan 7|| 36 Jan) 52 Aug 
*11834 12112/*11834 12119/*118% 12119/#118% 12112/*118%4 121lg] __.._- 7% preferred .-.-------- 100} 118 Mayl1l1} 122 Jan13}| 117 Aug) 122% July 
*10712 108 10712 10712)*10712 108 10712 10712} 1073 1073, 400] Armour&Co(Del) pt 7% gtd100/ 10514 Jan 3] 11012 Jan 20 97 Apri 109 Dec 
45g 453) 45g 453) 453 4 45g 4%) 4% 5 | 16,100) Armour of Illinois new------ 5| 453June10) 733 Jan 25 314 Apr) 61g Jan 
*71 #7212) 71 7L { Zl 71} 72 71 | 71% 72 1,8 $6 conv pref_..----- No par| 66% Jan 2| 84 Jan28|| 55!gMay| 703, Jan 
.. 8 B.A ee. nse Ree Peéas Ee 4 eaten NS RO RIED PELE 100} 108 June 5| 125 Jan28|; 85 Jan) 110 Jan 
54 52lg 52% 2 52 53 5314] 53lg 55 2,300] Armstrong Cork Co...No par| 4714 Feb 24) 6253 Mar 23 255g July| 50%, Dec 
*10% 114i 10% 10%i *10% 11 11 =115s' 12 # 12%41 7,000' Arnold Constable Corp....-.- 5 7ig Jan 9' 15 Mar 4 4 ar' 953 Dec 
Fer footnotes see page 226 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Previous 
for NEW YORK STOCK On Basis of 100-share ‘ton Year 1935 
Saturday | Monday Tuesday | Wednesday ; Thursday Friday the EXCHANGE 
July 4 July 6 July 7 July 8 July 9 July 10 | Week Lowest 1 Highest || Lowest | Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share || $ per share | $ per share 
*147, 15l4] 143% 147) 1319 14 14 143g} 15 15 700; Artloom Corp........ No par 8ig Jan 3) 221g Feb 27 3% Mar 97g Oct 
*100!2 105 |*100!12 105 |*10012 105 |*10012 105 ths = UO Pee BO RRS CO 100} 95 Jan 20} 108 Mayi3ii| 70 Apr| 90 Nov 
161g 16%; 161g 1653) 161g 1619) 161g 17 163g 1753} 6,900 Dry Goods.....-. 1] 1253 Apr 30} 18 June 16 71g Mar| 18% Nov 
106 106 |*10312 108 |*103%4 106 | 106 106 |*1043, 107 200 % ist preferred....... 100] 103 June 19} 109% Apr 2/| 807% apr| 109 Sept 
*104 115 |*104 115 |*1047% 115 |*10412 115 |*1047% 115 | ..._-- 7% ~- Aw we. aeocccede 100} 98 Feb21/ 112 Junel9}; 48 Mar] 100 Deo 
39 ©6639 38 38 38 38 | *37l2 391g] *37.2 39le 60] Associated Oil...........-. 25} 36 May2l; Siig Feb 10 44 Deo 
75 76lo| 73 #£4#74 7314 74lo) 74% 76 7712 7814] 12,500} Atch Topeks r Santa een 59 Jan 2} 8653 Apri13/| 35% Mar Dec 
105 105 |*104!g 105 | 103% 105 |*103%3 104 | 104 104 500 Na I Jan 2) 106%June11i| 6653 Mar| 921g Dee 
231g 24 23 234] 23le 24 2414 2453) 247, 2533] 4,800) Atlantic Coast Line RR. 7100 2153 Apr 24) 35% Feb21i} 191, Apr| 37% Jan 
2214 24lo] 233, 2412] 21lg 234] 23 £24 235g 2414] 2,020) AtG & WISS Lines..No par| 11 Apr22} 24ieJuly 6 3 Mari 171l¢ Deo 
*28l2 311g} 29 29 *27 31 *27%, 29 291g 29le 200 RN 100} 131g Apr 24} 2912 July 10 6 Mari 19% Dec 
2843 2834) 2814 2812] 2814 2834) 287, 2953] 293, 3014] 9,600} Atlantic Refining.........- 25| 2653June 4] 35lg Apri0j] 201g Oct} 28 May 
113 113%} 11212 11212] 113 113 | 112l4 112%4)/*11212 As 600} 4% conv pref ser A... -. 100 Lisuiey Ss. S88 Jane ee cock ‘choad! cumh‘eabo 
57 = 57lo]} 56 0 3=— 5614] *551g 57 56 3-56 57 1, 00] Atlas Powder_.......- No par| 48 2| 73 Febis8i| 32% A 4812 Nov 
*1211g 12419] 12219 12219] 122 12219] 12219 12214] 12212 12219 100 ST thnineneeneentiins 100 2112 — 17| 12614 Apr 18]| 106% Jan| 115 Sept 
17 —s « A7lg] *15%q «=16%) *15% 17 | *16 1719) *16 8171s 200} Atlas Tack Corp... ... No par| 14 June 26] 301g Feb 14 4 Mari! 191g Dec 
2814 2814) 26% 27%) 28  28l4/ 28 28!2] 2814 30%) 6,400) Auburn Automobile...No par| 26%sJune 5) 5414 Mar 5]] 15 Mar) 451g Oct 
53g lg] |= 58g Sl 53g 53g 5lg lg 53g 900} Austin yee proentiennants No - 53gJune 30} 101g Jan 15 5igMay| 14 Jan 
*291o 32 | *2912 32 | *2910 32 | *30 £32 32 8632 | et Swern No 29!gJune 30} 46l¢ Jan24|| 351gMay| 63 Jan 
Sig Sly 5 5lg 5 5 5 5lg 5 514" 6,000! Aviat Dep of Del(The)new. 3 3 Apr 7% Mar 18 2% July' 5l4¢ Dec 
3 3 2743 3 25g «27 21g 28% 2lg 234) 16,000} Baldwin Loco Works..No par}; 2igJuly 9) 67%, Feb 24 llg Feb 653 Jan 
*23g =25g] 423g = 2p 23, «323g 23g «= 2p Zig 25g RR IR i A 23g July 8 3% Apr 22 oe Gl Gene enum 
*363, 37 36 0«=—_ 336 3414 3534) 36 37 37 377s] 1,100} Preferred.............-. 100} 2912 Apr 30} 5412 Feb 28 71g Apr; 40 Deo 
*357g 39 | *3214 38 3334 3334] *35l2 38 | *35l2 38 100| Pref assented... .........]| 33%July 8) 40lgMay 28// .... .... ain dine 
17% 1814] 1714 173%) 1714 #41734) 17% 1833] 18ts 19 20,000} Baltimore & Ohio........ 100} 15% Apr30| 2414 Feb 21 7ig Mar| 18 Sept 
25lg 26 241g 25l4) 2414 25 § 26 2653 2714] 3,900] Preferred.............-. 1 21 Apr30; 3414 Feb19 9ig Mar| 2514 Dee 
43 43 42 42 417g 4173} *42 43 | *42 £443 400} Bangor & Aroostook......-. 50| 41% Jan 491g Feb 28|| 361g Mar} 4912, Aug 
*111% 11712)*111% 11712] 11714 11714] 117 117 |*1118 117 40 i 100} 11214 Apr 118 July 2)| 10644 Mar 
"15 «=6154) 15 15 15 15 | *135g 1534] *1414 155s 200} Barker Brothers... -.-.. No 1344 Jan Mar 19 314 Febj| 151g Nov 
*91 9410) 90 91 90 @690 92 92 92 92 120} 6%% conv preferred....100} 82!4 Jan 10} 102 Aprilijj 32 June Nov 
16 164] 15% 16 157g 1614] 216 167s] 165g 167s] 14,400 | | SS 5} 14lg Jan 6 Apr 8 5% Mar) 14% Dec 
1714 17%] #17!lg 17 17 171g} 171l¢ 1734] 1734 177%} 1, uk Cigars Inc..... No par| 16%June26| 18%May 26]; .... .... a 
*110% 111 | 11012 110!2/*110 113 |*110 113 |*110 113 30] ist preferred........... May 8] 11414 Jan.15}| 107% Jan} 115 May 
24 24lo} 23 24 2 2334) 243g 2433] 2419 2453] 1,900] Beatrice Creamery......-.- 25} 18 Jan 2} 26 Maril 14 Oct] 201g Nov 
111 LLLg} T1114 11114] 111% 111g] 11114 111%] 111%, 111%] 1,700] Preferred.............. 100} 107 Jan 8] 1115sMay 29); 10012 Jan| 1081, June 
*3714 38 38 38 | *3714 39 | *3714 39 | *3714 39 20) Beech Creek RR Co......- 50| 35 Feb28| 387%sJuly 1]| 33 Nov| 331, Sept 
94 94 93% 94 933, 94 | *93t2 94 94 94 700| Beech-Nut Packing Co... .. 20} 85 Feb 8| 96 Junel10|]} 72 Feb| 95 Sept 
*135g 137g} 13% 13%) 13% 137%} 137% 14 13% 14 800} Belding Heminway Co.No par| 13!g Jan 2} 16% Mar 4/| 11g Mar| 14% Nov 
*8373 8553] *841g 8533) *84lg 855g] *841g 855g] *84lg 855g] _..._- Belgian Nat Rys part ..--| 83 June 89igMay 5j]| 79 Sept] 1171, Mar 
25%, 261g) 2514 26 2514 25%) 253, 2573] 257, 2612] 9,400] Bendix Aviation.........-- 215g Jan20}; 31% Apri5ij| 11% Mar| 241, Oct 
2Zllo 21%} 21lo 21%} 211g 215g} 213, 215g] 2ile 215s! 4,700] Beneficial Indus sen... par| 20 Janis Mar 5/| 151g Mar| 22% Dec 
56 = 56 5514 5514] *55lg 5612} 55 56 55 od 800} Best & Co_..........- 48 Jan 5714 Apr 2]; 34 Jan} 571g Nov 
483, 504] 465g 4871 47 48lo1 4833 4912] 5014 5133] 46,4001 Beth Steel new (Del) No Qo 45% Apr 30 DT aana Gueel aduer eon aa 
16% 17\g} 16% 17 1612 1634] 16!l2 1673] 163% 1673] 4,600} 5% preferred..........- 161g Apr 28} 19 Feb babies deta anaes Ghed 
110 Illlle} 108 110 | 10712 109 *108% 113 110 110 1,500} 7% preferred.......-.-.. 100 107igJuly 8] 12014 Mar 26j/ .... ....| -... .... 
*3llg 3234 yt 3210} 323g 3233] 3212 3212} 33 #33 500} Bigelow-fanf Carp Inc.No par| 23 Jan 3 Apr 14%, Mar! 271, Sept 
1544 15le} 15 £1533] 1141p 153g] 7147g 1514] 1514 157s! 5,600) Blaw-Knox Co_.....-.-. No par| 14leJuly 8} 2014 Feb19 05g Mar| 17 Nov 
20 2Zllo| *191p 2llo| *18%, 21 Zllg 22lo} 2lis 224 740} Bloomingdale Brothers.No par| 18\4May 8] 22igJuly 9 1653 June| 237g Aug 
111% 11134) *11112 11134] 1113, 1113g)*11134 114 |*11134 114 «if Cl” Sess 100) 109% Jan 24} 113 Jan 6| 103%, Jan| 114 Dee 
*7714 80 | *7714 80 | *7714 80 | *78 80 | *78 80 | .---.- Blumenthal & Co pref....100} 78 June 3) 99 Feb28/; 2814, Mar| 90 Dee 
20% 2153] 2014 20%] 195g 2014; 20 207g) 21 #£=2ii2] 5,700] Boeing Airplane Co-._....... 5| 167g Apr30| 261g Jan 29 61g Mar| 221!g Dec 
45\4 45lo} 4514 45l4] 45 45 45 45 45\4 46le} 1,600) Bohn Aluminum & Br......- 5| 44 June27| 63's Mar 7 395g July| 597%, Jan 
85l2g 85le| *87 88 87%, 88 87%, 88 877g 877% 70} Bon Ami _ | No par| 80!gJune 12] 10012 Apr 13 90 Jan} 100 July 
*39 083s 41 39 391g] *3914 41 *40 8641 40 40% te | Saree No par| 39 June30; 45 Janl5ji 38 Dec) 47% July 
30%g 307s} 3014 307s} 30ig 303g] 3014 3034] 30%g 31 | 13,700} Borden Co (The).......-.-.-. 15} 2553 Jan 2} 31 July 10}} 21 Mar) 27% Nov 
Stock 75lg 7534) 738g 74lo| 74lo 7434) 74le 75 75 75581 4,100] Borg-Warner Corp.......- 1 64 Jan21| 83!gMar 4 28%, Jan| 70't¢ Dec 
*6 634; *6 634; *6 634; *6 612 6l2 6le 100} Boston & Maine.......-..-. 00 6 Apr27| l1l'e¢ Jan30 3% Mar 87g Dec 
Exchange *Ilp 18% Ilo Ilo} *144~ Ile *7g lle *7g lle 100] tBotany Cons Mills class A. 50 llg Jan 9 33g Feb 14 lg June Dec 
125g 127s] 1214 131g] 12% 13%] 13 1312} 1334 141g] 13,700) Bridgeport Brass Co...No par| yl2'sJuly 2} 18% Feb13 8ig Apr} 171g Nov 
Closed ly 932 732 S46 1g 1Ng9 932 3g 3g «=: 15321 109,400 RS ee 3gJuly 2 DTT Mt shine etna eaee o6e4 
52 52lo} 515g 52lo} 521g 53 53ig 5414] 53le 5412] 15,200] Briggs Manufacturing.No par| 4344 Apr30| 64’%g Mar 6/]| 241g Feb) 55% Oct 
Inde- *51 53 51 51 *48lo 52 *483, 52 507g 51% 500} Briggs & Stratton....-. No par| 47i2June30| 69 Apr 4 23ig Jani 55 Oct 
*467g 48lo| 471lg 4733) 471g 471g] 471g 4714] *467, 4714 900} Bristol-Myers Co........... 5| 41 Janil7| 481!2Marlil May| 42 Dec 
pendence 73g 784 73g 775g 7ia2 75gi *73g Tilo} *73g 84] 1,800) Brooklyn & Queens Tr.No par 4lg Jan 4| 12'4Mar 5 13g Apr 51g Dec 
36 «= 36 38 38 377g 377s) *3614 40 | *361l2 39%%4 300i Preferred.....<cccc- No par| 33l¢ Jan 7| 5ligMar 5j] 14 May} 38 Dee 
Day 48 481s} 475g 48 47lo 47lo| 4712 4773] 4753 4773] 2,300) Bklyn Manh Transit..No par}; 40\4 Jan 2} 50!2g Mar 25 361g Mari 46% Aug 
10112 101%4]/*101 10112} 10112 10112} 101 10143} 101 101 800 $6 preferred series A.No par| 97% Feb 4] 104 Apr 7 90 Jan} 100 Aug 
48 48l4} 4814 49 49 4910} 495g 5034) 5053 5034; 3,100) Brooklyn Union Gas...No par| 44!gMayi1l1| 56l2 Jan3l 43 Mar! 7l1lg Aug 
*51 517s} 51 51 *51 52 *51 5134) *51 5154 200} Brown Shoe Co... ..... No par| 250 Mayl19| 6553 Jan 15 53 Mar| 63% Aug 
83%, 88, 83, 83 87g 87s) *83, 914 i) 934; 1,300} Bruns-Balke-Collender.No par SigMay 19} 13 Mar 23 33g July} IJ11lg Dec 
ll ll 107%, Il 10%, 107s} 107g 107s} 11 lll4] 2,300} Bucyrus-Erie Co........ .. 10 87g Jan 2} 144 Febl4 4\4 Mar 87, Dec 
1614 1634) 161g 1610] 1614 1612} 1614 1614] 1633 1612) 3,700 oo naan ERS 5| 13lgMay 7| 201g Feb 14 8ig Mar] 17% Dec 
*120 122 |*116 122 12114 12114)*120 121 120 120 i? SO eee 100; 100 Mar 7/| 12ii4July 8 62%, Mar); 1 Dec 
lllo 1214] 117% 121g} 12 127g} 13 £13%4] 13 #1314] 25,400 Budd (E  aiiansode No par 9lg Jan 2} 15%gMay 5 3l4 Mar 93%, Nov 
*10612 111 |*10612 111 |*10612 111 |*10612 111 |*10612 111 | .----- 7% preferred.... ..... Jan 8} 114 Apr 2]| 23 Mar| 9712 Dec 
l7%g 62 2 2 2 21g 214 23g tt er lel CO eee lig July 1 tT” 2h vce, gic maa eaume 
9ig Og 93, gi 91g 9 9 95g 953 1014] 6,600) Budd Wheel___.. ....- No par 8%g Apr30} 14 Mar 5 212 Mar| 143g Nov 
255g 26 253g 25lo} 2514 25lg]* 2514 25l4] 253%, 2614 700} Bulova Watch........ No par| 1l1le Jan10} 2814 Apr 27 3%, May| 14% Nov 
24 24 *23 24lo] *23 24 23 2310} 2312 24 1,000} Bullard Co........... No par| 20% Apr28} 3llg Feb 4 8l4 Mar| 24l2 Nov 
2514 25%) 25lg 25lg) 25 25\4] 25lg 2553] 25lg 26 5,200} Burroughs Add Mach..No par| 25 <Apr27| 33% Feb13 1344 Mar| 28 Nov 
*47g 5g 45g 4% 4lp 4 47g Aug 5 5 1,100] tBush Term_....._ .- No par 21g Jan 2 9 Mar 23 1 Apr} 3ig Jan 
*13lg 16 13 13 *12lo 13 *121g 13 121g 12\g 600 DISD wccacoccoees 109] 84 Jan 2} 19 Mar24 514 Apr| 101g Jan 
*15lo 16 165g 18 17 17 1512 1512} *1°l4 17 190} Bush Term Bldg gu pf ctfs_100} 141g Apr29| 247s Mar 23 10 Mar; 221g Jan 
37, 37%| *37, 4 37g 37 3% #4 4 41g} 1,900] Butte Copper & Zinc......-.- 5 25g Jan 2 653 Mar 20 lig Mar 31g Nov 
178g 17lo} 17 1710} 17 1714] 171g 1734] 181g 18%) 2,700] Byers Co (A M)-_...-... No par| 1612 Apr29| 254 Feb13 113g Mar| 205g Jan 
547g 55le| 55lg 5583! 55l2 5512} 57 57lo} 563%, 5712 510 it il IR i 100} 54igJune 15; 74 Janl0o 32 Mar! 66 Dec 
27 2710} 27 2810} 27 2810} 28 28le} 28lg 28%; 4,100) Byron Jackson Co... _- ae aa Se eee, Ge EEE ecco eben e6eo coes 
30% 31 311g 31%) 32 32 32 333g 331g 34%4] 5,100} California Packing....No par| 3014 Apr30) 375s Jan 13 3012 Aug| 4212 Feb 
ly 1,4 lig lly lig Ll lly 1% 114 1%] + 9,700| Callahan Zine-Lead_.......- 1 5g Jan 2) 1% Feb 10 l4 July lig Jan 
9 93 9 91g 9 93g 93g 973} 10 #1012] 16,200) Calumet & Hecla Cons Cop.25 6 Jan 6) 14 April3 21g Mar 63%, Oct 
*34lo 3434] 333, 3414] 3314 3334) 33%, 34 3414 3412} 2,000) Campbell W & C Fdy..No par| 30 Jan 6) 40% Apr 2 7ig Mar| 3333 Nov 
13 1310} 12% 13 123, 133g) 1314 144 1412 14%) 9,300} Canada Dry Ginger Ale... -- 5} 103g Apr30| 16l2 Jan 2 8lig Sept; 1753 Dec 
56 56le| *55l4 57 5514 55l4] *55lg ..--]| *55le --- 190} Canada Southern._....... 100} 54 Jan 6| 57% Mar 24 50 <Apr| 5612 Oct 
12lo 1234) 123 125g] 123 125g) 1212 1253] 12!2 1234) 24,400) Canadian Pacific........~- 25| 107%, Jan20}; 16 Feb1l19 85g Oct; 13% Jan 
*38lo 40 *39lg 40 40 40 40 40\2} 40l2 40le2 600}; Cannon Mills......... No par| 37 Apr30) 43!2 Janil 30 June} 4014 Oct 
14 14 14lg 141g} *133, 1434] *1334 1434] *14l4 14% 200} Capital Adminis clA ......- 12%May 8] 18l2 Feb 24 43, Mar| 14 Nov 
*50 5144) *50 5134) *50 5134) *50 5134, 51% 51% 40 ES 45%, Jan 8] 5212 Apri8 3212 Feb} 48 Nov 
a *97l4 99 |*__- ey. Sn ose ee iin; Inn eaneed Carolina Clinch & Ohio Ry.100} 87 Jan 4} 97!2June 10 82\4 Feb; 88 ug 
*101 10110] 10112 10112} 10112 101leiz7101 101 101 101 eS 00} 91 Jan 4} 10lleJuly 7 85 Mar! 95 July 
6%, 7 7 7 63, 6% 63%, 67%, 67g 7igi 1,800} Carriers & General Corp -..-.1 6%May 22 93%, Feb 19 7 Dee 8ig Dec 
164 1655s] 158le 163 161 16310] 16234 16612} 16514 167 8,100} Case (J I) Co.........-.. 100} 92lg Jan 6} 186 June 22 45%, Mar] }1ll4 Nov 
140 140 140 141 |[*13914 141 |*13914 141 [*13914 141 40 Preferred certificates....100} 116 Jan 7] 142 Apr22 8312 Apr| 12612 Nov 
74 74 72 73 7210 7312} 72\2 73 7173 73 3,300] Caterpillar Tractor_...No par| 54% Jan16| 78% April5jj 36l2 Janj| 60 Nov 
22lg 223.) 221g 223} 22%, 235g} 227g 234] 233g 2353] 7,100} Celanese Corp of Am_.No par| 21%May 22) 32% Jan 6 1919 Apr| 35%, Jan 
2314 24!lg| 22% 23 223, 22%) 223%, 23%) 237g 2412} 3,000) t{Celotex Co__........ No par| 19 Apr30}| 3llg Feb 19 161g Nov} 21l4 Nov 
69 7010} 68 7034; 69 70 70 7034; 70%, 7ile} 1,010 5% preferred........--. 100} 54 May 1] 7lilseJuly 10 55 Novi 62% Nov 
*30 3012} 30 304] *29l2 30!s} 30 30 2934 3012} 1,000) Central Aguirre Assoc.No par| 2533 Jan 6) 35'4 Mar13 224, Feb} 29 May 
36 36 36 36 *35%34 3673! 37 38 37'!2 372 800} Central RR of New Jersey.100} 35 Apr28} 57 Feb2l 34 Mar! 62!2 Aug 
*71 8l4j *7! 8 *71 8 7 733) +=+*7! Ss 200} Century Ribbon Mills.No par 612 Apr 29 9% Jan 17 61g July| 123, Jan 
*100 103 {|*100 103 |*100 103 {*100 103 {*100 103 | ------ | TRE, 00} 97!2May 2) 107 Mar 7i| 9614 Mar] 1091¢ Jan 
5214 52lo} 51% 5214) *52%g 52%) 53 53 5314 5414] 3,400] Cerro de Pasco Copper_No par| 47% Jan21) 58 April4 385g Jan| 653g Dec 
91g = Qly 9g Oly i) 8) y 9l4 914 933] 2,000) Certain-Teed Products.No par 8i4June 4} 1914 Mar 24 35g Mar! 153, Deco 
90 90 88 90 | *86lg 88 | *86lg 88 873%, 88 Seen. wae Wee... cnsiocoe 100} 801g Feb 4] 102!2June 1]; 23 Mar; 884 Dec 
*1023, 10314] 10314 10314] 103lq4 103'4] 10314 10314]*1027g 10314 60] Champ Pap & Fib Co6% pfi00}] 101 Mari13| 10414 Mar 7jj .... ....]| -... -- ee 
*20 2014] *19l2 2014] *20 2014} 19%, 20 191g 1912 300 PRY: Ne par| 19\eMay 14] 221 Apr29ii .... -...]| .... ..-.- 
*48 57 *48 54 *48 57 *48 57 *48 aT Beésest NES tS 5] 2214 Jan 2) 691, Apr 17 4%, Mar; 21 Dec 
74 7434) 74 7414 74 #£=‘%Q[6le} 79 #80 79 79%) 9,100] Chesapeake Corp-....-. No par| 59 Jan 2} 80 July 9j} 36 Mar! 6114 Nov 
605, 6134; G6lig 6214] 62 6410] 6514 6614] 661s 6653] 26,300] Chesapeake & Ohio _.....-.- 25} 51 Jan 2| 665,July 10 371g Mar| 5314 Dec 
*llp 2 *Illp 2 *llp 2 *1y 2 | oo 7 Pee tChic & East Ill Ry Co ....100 13gMay 19 314 Jan 13) 1 Apr 2ig Jan 
dle 312) *35g 4 35g «= 35g) «6*3l2 0 «6B 5g] «= F312 358 200 ee 100 27g Jan 4 614 Jan 15 7g June 344 Dec 
14, 1% 13, 14% lip = Ile 15g 1 5g 134 134} 1,100] Chicago Great Western...100 lly Apr 28 253 Feb 5 5g Feb 2\4 Jan 
7 714 6lg Gl 612 6%, 67, 673 7 7 cs a. ae 100 4 Jan 2 83gJune 27 15g Feb 55g Dec 
*8 10 *8 i) *8 9 *s 10 SS... OP ft ascades tChic Ind & Louisv pref..100 6 Mayi12} 12 Jan3l 1 Mar 9 Dec 
2710 2710} 2614 2614] 27 £27 | *27lg 27le] *27ig 27le 500} Chicago Mail Order Co_._. 5| 25%g3May 13) 31% Jan 6 191g June] 235 Nov 
lig Ss 15g lig 15g 15g 15g 15g 153) *15g 134] 1,100) tChic Milw St P & Pac_No par llg Apr 30 27g Feb 11 14g Mar 3 Jan 
314 Bg Big Bly 314 33g 314 33g 32g 3%) 3,000] Preferred ..............- 100 273 Apr 27 57g Feb 11 &, Mar 4% Jan 
*23, 27s 27g) = 2% 23, 27%. 234 27s, 23, 273} 1,600} Chicago & North Western.100 212 Apr 29 47g Feb 2) 13g June 55g Jan 
8lg 8lyi *8 81 s 8l4 73%, = =8l4 i) Bee Re ee pn ncccscecunne 100 63%,May 1] 121g Feb 21 35g July} 105g Jan 
16 1614; 157g 161g) *157, 16 161g 1610} 1634 17 2,600} Chicago Pneumat Tool.No par| 1212 Apr30, 201g Jan 2 453 Mar] 2053 Dee 
*52 5334) *52 53 *51llo 515g} 5illqg f4le} 5212 54 2,900 Conv preferred... No par| 40%May 4| 56 Feb 6 20 Mari 54% Dec 
*17g «2 *17, 2 *17, 2 17g 1% 13, 1% 400] tChic Rock Is! & Pacifie..100 llg Apr23} 3 Feb 8 % July} 253 Jan 
5 558 53g 58g 43, Sigi *4%, 5i4 43, 514] 3,000} 7% preferred.........-. 100 31g Apr 24 8 Janll 15g Mar 4144 Dec 
5! 55g 53g 55g} «= F41n 0 Slg]*5 5lg 5 54] 1,900] 6% preferred__.._..__- 100 314 Apr 28 77, Jan 10 ly July 4 Jan 
*27 27%) 27 27 2612 26le] 27 2712} 28 28 800] Chicago Yellow Cab...No par| 19% Jan 2| 31% Apr 1 914 July| 19%, Dec 
21 2llo} 22 23lo} 23% 25 247, 25 247, 25 3,900! Chickasha Cotton Oil__..-.- 10} 20 Junel2} 30% Jan 6 25 Septi 31%, Dec 






































For footnotes see page 226 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT STOCKS Range Since Jan. 1 Range for Previous 
for mee > Te On Basis of 100-share Lots Year 1935 
Saturday Monday Tuesday Wednesday | Thursday Friday the 
July 4 July 6 July 7 July 8 July 9 July 10 | Week Lowest 1 Highest | Lowest | Highest 
share | $ per share | $ share | $ share | $ per share | $ per share | Shares Par $ per share || $ per share | $ per share 
aca *7% «8 of 734 of s 7%, 8%) 84 9 | 2,900) Childs Co............ No par 11% Jan24/| 31g Mar) 9 
*28lo 3llg] *28ie Bllg] *28ig Silly] *28l2 Billg] *28lg Bly] -.---- Chile Copper Co.......... 35 Mar25 9 Feb| 26 Nov 
11253 115 1105, 1123] 109%, Lillo] 11153 112%} 113 1154] 88,100) Chrysler Corp............. 1154 July 10 31 Mar! 93% Dee 
171g 17%] 171g 17%) 171g 17%] 17!g A7lgl 1714 1712] 3,300} City Ice & Fuel......- No par 19%, Feb 14 12 Oct] 2473 May 
79 79 *78 7914] *7814 7914) *78 79 78 781s SP ee eee 100 8612 Feb 19 69%, Sept; 100 May 
Gig Glo} = 65g *61, 653) *614 653) 614 64 400] City Stores................ 73g Mar 5 3144 Apr| 6l2 Nov 
303%, 3314] 3212 3314] 32le 32ig} Blle Blig} Slig 321g} 1,700 k Equipment... No par 461, Mar 24 1244 May| 2753 Dec 
*75lo ....]| *75le ....] *75le ....] *75le ....] *75lg ....] ......- CCC & St Louis — 97 Mayl 89 Aug 
PARP encel sae coast see tan *11014 112 |*110%4 112 shesed Clev El Illum Co pref..No par 110% Feb 14]/ .... ....] ---. --- e 
*33lg 3 33 331g] *33 35 33ig 34 *34lg 35 600} Clev Graph Bronze Co (The) .1 Mar 2 2753 July| 48!¢ Dee 
e. ancal See) cacul Se. dccel See camel Se * dead cheocde Cleveland & Pittsburgh... .50 87 May 8ij| 80 Dec} 87 Oct 
*5014 52 50 = 50 38650 49 50 48 900} Cluett Peabody & Co..No par 701g Feb 7 July Dec 
128 128 {|*128 132 |*128 132 128 128 {*128 13Ale 30 Dea echocreuwene 128 July 611} 110 Aug! 126 May 
100 100%) *99 100 100 10019] 100% 10512} 106 1074) 7,200 Coca-Cola Co pomresore par 107\4June 10 7212 Novi 93 
56%, 56%) 57 57 | *56lo S74] *57 574] 57 #57 400; C Radishivooemhate 0 par 577gJune 5 3g Apr} 5853 Dec 
1314 134) 1314 1319] 13! 134%) 13% 1 1453 15 13,600} Colgate-Palmolive-Peet No par 2012 Jan 6 15ig June} 21 Dee 
104 104 104 104 104 103%, 10414] 104 104 1,200 ® preferred.......... 1061¢ Feb 28}| 101 Jan! 10714 Dec 
4415 45l4; 44 4419} 441, 4410] 4514 4733] 46%, 4812) 9,600 Collins & Aikman..... No par 515g Feb 3 9 Mar| 50 Des 
110 110 10944 10934|*1097% 110 10912 110 |*109!2 110 110 0 EE CIS 112 Jan15 69% Mar} 109 Dec 
2 257g' 25lo 255g! 25le 2614' 26 2653' 2653 27 3,180! Colonial Beacon Oi]...No par 27 July 10 6%, Jan 97g Nov 
*47, = ig 47g = 478 5 5 5 5lg 5 5l4 1,100} {Colorado Fuel & Iron.No par 93, Feb 19 lg Mar 5ig Jan 
*26%, 27%) 25 26%; 25 25 255, 26 2614 2614 140 Se. cttinctinhbinotd 100 49 Janll 5 Mar Dec 
297g 297g) 295, 2934) *29l2 30 30 30 293, 30 240} Colorado & Southern..... 100 36% Feb 20 10% Febj 221g Dee 
*25 26 *24lo 25lo| *23 25 23 23 25 25 120 4% ist preferred....... 100 377s Mar 1 7 Febj 21 Dec 
*20 23 *20 23 *20 23 *20 23 23 23 20} 4% 2d preferred... ... 100 36 Mar 653 Mar] 17!2 Dec 
123 123 12014 123 121% 122 122%, 12310] 124% 125 1,800} Columbian Carbon v t c No par 134 April 7 Janj 1014 Nov 
345g 345s] 34lg 34%) 34 3434) B34le 35%) 362 39 13,100} Col Pict Corp v t c..... a par z45lg Jan 22}; 40% Dec; 49% Dec 
*46 463,; 45%, 46 *45%, 463;) 46%, 46%) 47 48 600 $2.75 conv pref..... 0 par 5114 Jan 23 48le Dec} 50 Deo 
19%, 2014 19%, 197%, 19%, 20 19%, 20%4; 2014 205s] 47,000) Columbia Gas & Ries. Ne par 215, Apr 8 34g Mar| 15% Oct 
103%, 104 10312 10433] 104%, 1055s} 105 106 106 10614; 1,900 Preferred series A...... 100 10614 July 10 351g Mar; 90lg Des 
95le Q95le| 97 97 96 97 *96\4 98 98 98 60 5% Pra 8034 99 June 16 31 Mar| 83 Dec 
64 64lo} 63!g 63le] 63le 637%) 63% 64 64 6543] 10,600 44%% conv pref........ 100 100% July 101% July 2 at’ bar k eace eootd 
1164, 1164) 115 115ig] 115'g 115'4] 115l2 116 116 118 1,500 mmercial Credit.......-. 10 655g July 10 391g Jan 
1007, 1007g| 10014 10044} 100%, 10010} 100%, 10044] 100%, 10143} 2,600 5%% preferred.......-. 100 118 July 10}; 110 Oct] 11912, Aug 
76 7610] 75g 75% 754, 76 76 76%) 76 7634; 5,100} Comm’! Invest Trust..No par 824%May 8 5614 Feb A 
*114 120 |*114 120 11614 11614)*114 116 {*114 116 100 Conv preferred... ... No par 116leJune 26}} 11014 Dec] 115lg Jan 
*114 11459] 114 114 11312 11310/*114'4 115 1145, 1145, oa $4.25conv pi ser of '35No par 1145s July 10 977g July} 105 Oct 
15 15l4 147g 15'%4 14%, 15 14%, 15 147g 1534) 17,200] Commercial Solvents..No par 2453 Feb 21 161g Oct] 2353 Jan 
3ig = Bag 3'g Ba 3ig = Bg 314 - Bas 314 3le] 76,400] Commonw'lth & Sou...No par 5le Feb 17 %, Mar 3 Nov 
72% 73 721g 72's) 72 72 72 73 73\e 75 4,200 $6 preferred series...No par 82 Febl17 291g Janj 71 Oct 
*6lg 7%) *6 7%) *6 Zio] *6% 771 *6% 75g] ------ Conde Nast Pub Inc_._No par 12%, Feb 27|} 5% Mar| 11 Deo 
34144 35 | *34lg 3473) 34 3414) 34 34%) 34 3443} 2,000) Congoleum-Nairn Inc._No par 4412 Jan 8/| 27 Mar) 45% Nov 
181g 18lo} *19 197g} *18%, 19le} 19 19 1912 1912 400} Congress Cigar........ No par 25%, Mar 4 9 Feb; 211! Nov 
*1212 131g] *12 13%} 12 13%] *1212 1312] 13% 1319 50} Connecticut Ry & Ltg....100 20 Janil0|| 145s Nov; 49 July | 
*22 26 *2llo 25 21 21 22 22 22%, 22%, 30 RB ea l 331g Jan 3 24 Novi] 58l, Sept |} 
Bl, = Bag Bln Ble 83x 814 Ql 8% 9 4,300} Consolidated Cigar....No par 13%, Jan 22 7 Mari 114 Nov 
68 68 *68 70 *69 70 *60 70 *60 70 10 ES BE ee 100} 65%June24; 78 Janl5 62 Mari 74 Jan 
*80le 81 *80le 81 80le 81 80%, 807s} *80le 81 70 Prior preferred....... . 100} 7214 Jan27| 85 Mar 24 69 Novi 82 
*75 100 *75 100 *75 100 *75 100 [Te Be F ccters Prior pref ex-warrants..100} 73l2 Feb13| 85 Mar 25 7212 Oct; 80 Mar 
47s 47 435, 4% 4%, 4% 47%, 0) =  5lg 5 5l4 1,800} Consol Film Indus..... ae 4%, Apr 30 71g Feb 13 314 May 7ig Jan 
17% 17%) 175g 1753} 1753 18 18 18%3; 18 18lo} 6,800 Se No par| 1514 Apr30| 201g Feb 13 1414 May| 22!g Feb 
36 37%} 373g 384) 38lg 39 3834 3943s) 391g 4053/141,700) Consol Ed Co of N Y..No 2714 Apr 30} 405s July 10 15%g Feb Nov 
*10712 109 10712 108 10712 108 107%, 10744} 107% 108 1,300 $5 preferred__...... 0 par| 102 Jan 3) 1085sJune 10 721g Feb} 10513 Nov 
*5l4 Slol *5lg 54 51,4 Slag] =*5lg = 58g 514 «5 200} Consol Laundries Corp. ..-.-. 5 37g Apr 28 61g Feb 10 llg Mar Deo 
12i9 12%] I12ig 125g) 12lp 12%] 1253 13 13 1333] 31,600} Consol Oil Corp....... No par| 11lg Apr30| 154 Mar 6 6lg Mar| 124 Dec 
~ wae Seen) een. eee hl eens Preferred............ No par| 101 Jan 6} 106igJune 30]| 10012 Dec} 101!g Dec 
Stock Zig 7g 71g Zig) «= *7lg 7% 714 7lg] #7 ile 300} Consol RR of Cuba pref...100) 673 Jan 2} Illg Feb 5 2le Jan 814 Dec 
lg lp lp lg lo by 2} 9,200) tConsolidated Textile..No par agMay 5 15g Jan 16 33 Aug 13g Nov 
Exchange | *2', 2%/| *212 234) *2lg 2%) *2l2 28% 2lg ile 100} Consol Coal Co (Del) v t 6.25 eee ee | es ee Eee ocka: waked sans eet 
15ig l5igi) 15 154] *14 = 15%) *13!g L5le} *1314 15le 80 % preferred v t c_...-.. OO} 12%4June 18} 2013 Apri7jj} .... --.-| ---- ---- 
Closed 19 1933, 18% 1914] 18l2 189} 18% 187s) 18% 19 3,000} Container Corp of America.20) 15%May 14} 26'4 Mar 9 22 Dec} 231g Dee 
135g 141g} 13!g 13!2) 13 13 1314 13%] 137% 137s} 2,600 Costieee Bak C1A..No par| 10%, Jan 191g Mar 3 41g Mar; 11% Dec 
Inde- *13, 17%, lds 1% 15g 1% 1% 18% 1% if) 3,600: Clase B...~... uc; opar| 153 Jan 2} 2% Feb 21 5s Apr} 1% Dec 
pendence | 754 75'4| 743, 7434] 74le 7434] *7414 7434] 7414 7434 | aes eet 100} 6714 Jan 3) 77% Jani1iljj 4614 Jan} 69 Dec 
76 7643 75'l, 76 75lg 76leo} 76 77 76%, 78 6,600} Continental Can Inc......-. 20| 67lsMay 7| 8714 Jan 13 62% Jan} 9914 Nov 
Day 1814 1844] 17% 18 = 18 18lof 182 19 1,700} Continental Diamond Fibre..5| 17!2June 30| 24%3 Mar 5 7 Jan} 20!2g Dee 
40 40 3953 40 391g 3953} 39 39 393%, 3934] 1,400} Continental Insurance. .-_.2. * 351g Apr 30} 46 Febiljj 28’%3 Mar] 4473 Ded 
214 2g 23, «= 2ile 23g «=. 214 288 21, 233) 3,800] Continental Motors....-...-. 2\g Apr 30 4 Mar 20 3% Jan 2% Nov 
295g 30%} 29 29le} 293g 30%) 305g 3ligi 3illg 3243} 17,200} Continental Oil of Del... -.. 5 28igJune 6) 381g Feb 11 15ig Mar}; 35 Dee 
2812 28!2) 28 28 | *27 27%) 27 28%) 2812 282 800] Continental Steel Corp.No par| 27 July 9} 46 Apr 8j/ .... -.-- mentee “aaa 
627, 63 631, 65 65 65le| 6514 67 67le 67%. 490} Corn Exch Bank Trust Co.20) 554 Apr30}; 69 Janl4 41% Mar| 69% 
734g 74%) 7lig 73l4] 721g 73le| 72%, 73ig 731g 74le} 11,500] Corn Products Refining....25| z68!g Jan 3] 82i2June 18 60 Oct] 78% July 
164 164 | 163 163 |*161 163!2| 163 163 |*160 163 ee Ee i a dwaih 100} 162 Jan14/| 16812 Apr " 14814 Oct] 165 May 
4 414 4 4\4 4 4g 4 4\4 4 41g} 4,000] Coty Inc.__.........- No par| 4 July 1 733 Mar 4ig Mar| 753 
363g 3633) 3612 3612] 363g 3633] 363, 36%, 900] Cream of Wheat ctfs...No par| 35 Mar27| 37%June 19 357g Jan| 397g Mar 
26 26le] 25le 26 25l2 2553) 257%, 26lo} 2612 27%4] 4,600] Crosley Radio Corp...No par| 155sMari6;} 28%3June 24/| 11% Sept; 19%, Dec 
5814 S59lg} 58 59%) 5 60%) 597%, 61 603, 615s! 11,700] Crown Cork & Seal....No par| 4353 Jan 7| 63% Apri5,| 23!g Mar] 487% Nov 
*45lg 455g) 4512 4534) *4514 4553) *45lg 4553] *453g 455, 400| $2.70 preferred_....- No par| 454June 4| 47%, Apr28]| 43lg Jan| 48 Nov 
See (scant Sem: caccl Bee, cabin ... occa BGR... -6eal Shicod Cr W'mette Pap Ist pf.No par| 102 Jan27} 105\4July 3 7412 Mar}; 100 Deco 
8 814 7% «8 8 84 8 83, Qs} 7,100} Crown Zellerbach v t c_No par 7igMay 4] 10% Mar 4 31g Mar 9ig Dec 
3512 35lo} 34 3410} 34 34 |[™%B5 35 357g 3634) 1,400] Crucible Steel of America..100} 28 Apr30} 41 Febi18jj 14 Mar Dec 
*102 105 {|*102 105 |*102 104%/*103 105 |*103 105 | ....-- OS a eS doe 100} 952 Apr2yv| 115 Mar 6]| 471g Apr] 105% Dee. 
*llp 18 Ilg Ile} = lg Sg] Ale) 1%} lgS te 500| Cuba Co (The)......- No par| lg Jan 2) 2% Feb 4/} +41 Jan} 2ig Dee 
*111g 12lg} *11lg 121g) 12 121g} *11lg 13 | #114 12!2 40] Cuba RR 6% pref.....-..- 100} 10!g Apr28] 18l2 Feb 4 5 Jan} 14 Dee 
9%, 10 91g 9% 9 914 914 Dlg 9lg Yio} 3,900] Cuban-American Sugar....10} 6's Jan 7| 1444 Mar 9 5ig July} 812g May 
921g 92g} 92 YDBlo] *92lg Big] *921g 93%] Y2leq Y3le 7" 22 " ""~ ep eae 100} 6312 Jan 7} 102 Mar 6]| 40l2¢ Jan M 
*3612 3712] *361g 3712] *36lg 371g] 37l2 3712} 38 38 300] Cudahy Packing......-.-.-- 50} 35leMay 26} 44l2 Jan14i} 37 Dec| 4712 Jan 
17ig 1714 17 1714 17 17 17144 17)e 17i2 18 2,700} Curtis bee. Co (The)...No par| 16%June 4) 24'4 Apri3 15 Mar) 24% Nov 
104%, 10434] 10414 10414] 104 10453] 104lo 10434] 1043, 1043 800i Preferred..... ~~... No par| 991g Mar 13} 104%July 3 891g Mar| 10514 June 
53, 6lg) 5g CG 55g 584] 58g 57g 53%, 6 | 55,000} ee Vee Ie sete 1 4 Janil5} 91, Maril 2 Marl 453 Dee 
161g 1653] 153%, 1614] 153g 157g] 155, 161g) 15%, 1614] 19,000] Class A...........-.----- 1012 Jan 6| 2ligMar 9 614 Mar| 12% Dec 
*61 68 *62 68 *61 69 61 61 *60 69 10] Cushman’s Sons 7% pret; “ido 60 May28; 90 Jan2l 73 Mar] 795 Nov 
*40 477s| *41 4773; 40 40 *40ig 4778] *40lg 477s 10 8% preferred......- No par| 36!gsMay17| 70le Jan 27 61 June} 75 Nov 
58 5812] 565g 57 56 5614] 57 #57 57 573%, 1,500 Cather Slomnenet Inc...No par| 4314 Jan 6| 65 Mar 6]]} 16 Marj] 47 Dec 
*Slg = Ol4] =*8ly Gly 9ig Qigi *9 Qleo Vig 10g} 1,300) Davega Stores Corp.....-.-- 5 753 Apr27}| 10!g July 10 6 June} 10!l¢ Dec 
72 73lo} 69 7114] 6912 72'4 70l4 74 74 7634] 14,900] Deere & Co.....-.--.-- No par| 52 Jan 7| 89% Apr 6 22% Mar] 58% Nov 
297g 2973] 2934 2934) 2912 291g] 291g 297s] *29 30 we ee See 20] 27 Jan 2} 31 Feb 7jj 19 Jan} 28 Sept 
*22l2 23 221g 221g} *22 221g} 22 22le} 22le 22%) 1,000] Deisel-Wemmer-Gilb Corp.10} 191g Apr28} 26 Mar 6/| 187% Dec] 2413 Dee 
3814 393g) 373, 38l2} 38 387g] 3853 3973} 40 41 8,000} Delaware & Hudson... -- 00] 36% Jan20} 52 Feb20/| 23l¢ Mar] 43!g Jan 
15% 164) 155g 157%] 15% 16 16 = 1644) 91653 17 7,900] Delaware Lack & Western..50] 147s Apr30] 23!g Feb20/} 11 Mar; 19%g Jan 
*Slg 6%) *5lg 7 *5lg 6g 54g 5g 6 6 200] Denv & Rio Gr West pref .100} 4% Jan 4) 9% Feb 7 lig Feb} 5 Dec 
145 145 | 145 145 | 144 144 |*143 144 | 144 144 500] Detroit Edison_.......-.- 100] 128 May 12] 153 Febi17|| 65 Mar| 130 Dee 
Sig) *3% = agi alg Ag] 4 Sig] *4 814 50] Det & Mackinac Ry Co...100} 4 Apr29} 10 Jan 2 Aug! 6 Jan 
*12 13le} *12 14 *12 1334] *12 13% 13% 14 50 5% non-cum preferred..100} 13 June12}; 21%, Jan3l 5ig Oct] 19 Deo 
*525g 55 | *51 55 | *51 54%) *54 5484) Sale S5Aly 100] Devoe & Raynolds A_.No par| 42 Janl0} 58 Apr 8] 351g Aug] 50% Jan 
*34 34531 *34 3453 34 34 33%, 34 34 34 1,000] Diamond Match.-.-.--- No par| 33%July 9} 40l2 Jan25/} 2612 Janj 41 Nov 
“41 42 | *41 42 | *41 417%] *41 8 417) 41% 4112 100} Participating preferred -..25 Jan 8| 42 Mar 6/| 343g Jan} 411!2 May 
2012 2073} 20% 21le} 21lg 2153i 215g 27 2212 23 9,200] Distil Corp-Seagr’s Ltd No par| 1814 Apr30;} 3453 Jan 2)) 33 Dec] 3812 Dee 
Micon 19) Punse - Pecos) TP csun: TOP cca =| BO ac. i Dixie-Vortex Co. -..-.-- No par| 19iesJune27| 21 Junel9}/ -.-. ..--| -.-- -..- 
5 5553) 55lg 5614) 55!y S6lg) S5le 55%4) 525g 55%4) 7,500) Dome Mines Ltd_-__--- No par| 41l2 Jan 2} 6lleJune 4/| 24!s Jan 
83g Bag 83g «= Ble 8l4 84 83g 83g] | *88g 600] Dominion Stores Ltd..No par 7% Apr28| 117s Jan 23 6%, May| 1253 Jan 
60 62%) 605g 62 6034 6214] 624, 6253] y59%, 633s] 20,700} Douglas Aircr Co Inc..No par| 5053 Jan 6} 75% Jan30j| 171g Mar} 58% 
33 = 33leq] *33l2 3484] *33lq 3494] *33lg 34%) *33 3484 200] Dresser(SR)Mfg conv ANo par} 29 Jan 6) 37 Mar26!/ 131g Mar] 32 Nov 
16 «16 |: «*155g «17 «| *155g) 16%] *1553 165g) *155g 163, 100} Convertible class B..No par 512 Jan10| 187s Mar 26 63g Mar} 171g Dec 
ss 1 5g «(l Sg ° 1 * S PideWe Duluth 8 S & Atlantic. ...100 53May 20 1% Jan 15 lg June Dec 
*1l, 1%) *1lg 1% lig lly] = *F1lg tg} 01g Ll 100] Preferred.........-..-- 100 lig Jan 6) 3 Jani15 4 June 13g Dec 
*5ig Sly 51g Sg} *5 51 5 514 47g 5 900} Dunhill International. ..-.--.. 1 47g July 10 8144 Mar 9 2 June} 8&4 Dec 
13%, 133%) 131g 132] *135g 14 | *13% 144) *14 ~~ 14g 200] Duplan Silk.......-.-- No par| 13i2July 7] 18l4 Janl17|| 12% May] 19 Aug 
*114 115 |*114 115 |*114 115 |*114 115 [#114 115 | __.._.| Preferred......-.------- 100! 114 Feb 8] 115!2 Jan31j/ 103 Mar] 116 Nov 
150 15133] 149 1501s] 14812 15019] 14912 15244) 15314 14612} 10,500] Du P de Nemours(E 1&Co-201 133 Apr30} 156!2July 10}} 8653 Mar] 14612 Nov 
12934 1297; 1297 130 | 130 130!g/7129 129 |*129 129%) 1,300] 6% non-voting deb-_--.-- 100} 129 Feb 7] 1331s Apr lj} 126% Febj 132 Oct 
*114 115 |*114 115 114 114 114 114 114 114 90] Duquesne Light Ist pees -See tllllgJune 12} 115% Feb14j} 104 Feb] 115 Aug 
*13 20 *13 20 *13 20 *13 20. |} *13 Ee rears 2.5 Durham Hosiery Mills pf.100} 18 Marll| 25 Janl3 12 Novi 27! Dec 
*55g 6 5le Sle 584 5%) FSF 6 6 6 400] Eastern Rolling Mills...---- 5 5leJuly 1 97g Feb 11 3% Mar} 8 Jan 
_ 169% 16934] 1687g 169 | 1687, 169 | 16813 168%4) 168%, 1687s} 1,700) Eastman Kodak (N J).No par) 156 Apr28/ 172 June 24/| 1101g Jan} 1724 Nov 
.-. 160 | 160 160 |*__.. 161 |*.._. 161 |*____ 161 30] 6% cum preferred....-- 100] 158 Jan27| 166 Mari3j} 141 Jan] 164 July 
“327% 327%) 3214 32%|* 3214 32%] 3212 3212] 327, 33531 3,900] Eaton Mfg Co.....-.-.- par| 28l2 Jan 6| 37 Apr 6/]| 1653 Jan} 3053 Oct 
8 81g 714 7g 7 7 8 814 814 84] 1,800] Eitingon Schild_....--. No par 53, Apr 28 914 Jan 30 314 Mar 8%, Nov 
35 3514] 3353 3414] 3414 34le] 3414 3473] 35 36 | 12,100] Elec Auto-Lite (The).-.-.-.--- 5 Apr27| 4453 Feb19|| 193 June 
*11314 115 |*113% 115 | 11314 11314]/*113\4 115 |[*113%4 15 10} Preferred..........---.- 100} 110144 Jan 23] 114 Feb 6]/ 107 Janj 1131 Sept 
13s 13%) 13) = 13lg} «12% «13 127g 1312] 131g 13%) 16,400] Electric Boat.........----- 3} 10 Apr30] 1733 Feb 4 37g Mar Dec 
6 6 57g «6 57g 57g 5% 57g 57g 5%) 3,700] Elec & Mus Ind Am shares... 5% Apr 29 7% Feb 21 55g Sept 83, Feb 
16!4 16%) 16 1633) 16 17's} 16% 1712} 17% 17!e ,800] Electric Power & Light.No par 63g Jan 2| 17l2July 9 llg Mar 7lg Aug 
78lg 794} 78 79 77 = =©82ief = 8lle 85 8314 8410} 8,500] $7 preferred.....-.-- No par| 32% Jan | 85 July 9 3 Mar] 345g Dec 
ee 71lig 72\el 7214 72%} 7212 75 7414 76%) 763%, 77 5,000} $6 preferred.....--.- No par| 2919 Jan 2} 77 July 10 2ig Mar} 31% Dec 
For footnotes see page 226, 



































230 














New York Stock Record—Continued—Page 5 


July 11, 1936 










































































































































1 
I 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 for 
for NEW YORK STOCK On Basis of 100-share Lots Year 1935 
Saturday Monday Tuesday | Wednesday | Thursday Friday the EXCHANGE 
July 4 July 6 July 7 July 8 July 9 July 10 | Week Lowest | Highest ] Lowest , Highest 
$ per share | $ per share $ pe share | $ per share | $ per share | $ per share | Shares Par| $ per share 
444, 45 43 43%) 4253 42%) 43 431s} 43 £43 4,900) Elec Storage Battery..No par| 42%s3July 8 | 
° . % 5g ° %4 5g 400 oe Seen Se eee oe lg Jan 
*lig 1% a" en" *lig 1% Pt ie et 1lg = 1%] ...... 6% part preferred. ...... 50} i1lg Jan 
*60 8664 *60 62 60 61le 300 a + eee Corp....50 J Sept 
*113% 114 113% 113% 114 114 113% 113% *112 113% 130 TUle phd ene evcess 100}z1127gJune 17] 114 May 29 
*14lp 15 14lg 1419] *131g 1419) 14 141g] 143, 14%, 500 sethaere Public Ber’ eeseeet 1 lg Jan 3 
*74 8lie} 80 80 | *75%, 8llg| *7612 8112] *76 80 100} $5conv .---N0O par| 451g Jan 14 
*79lg 85 | *79lg 85 84%, 8434) *791g 845g! *79lg 845s 200 $8 tree preferred... .... ~~ par Jan 
*85 9453) *80 9453 *85 94531 *85 0453) *85 9453! _.....| $6 preferred...-..--.. 55 Jan 
6 Gig} 6 64) 6 6 *6 614 6 6 2,900 Bauinable Office Bidg_No par| 654 Apr 
121g 124) 1214 12%] 1214 1214] 125g 137%) 133%, 13%) 5,500] Erie.....-............... 100} 11 Apr30 
19 19 19 191g] 1914 20 20 22%) 22%, 231g] 9,200) Firt preferred.......... 100} 16 Apr29 
12% 127%] *12% 1253) 12% 13 131g 1453) 1453 14%) 3,100 d erred....... 100} 11% Jan 
Cle: atdal- Se ‘eho SER. dake PEe. ‘seen “Ee. (eal Glens Erie & Pittsburgh ......... 50; 68 Jan10 
131g 131g] *131g 13lg] *13!g 131g] *127%, 13l4) 134 13% 400] Eureka Vacuum Cleaner....5; 12 Jan 
2553 25%) 24% 254) 24l2 25 241g 247s) 2412 2512] 3,000} Evans Products Co. .-.-.-..... 5} 23's July Deo 
7ig «7% 0 = 71g Zig) = 7g 788) Zig 78g) #7 71g} 2,000] Exchange Buffet Corp.Nopar| 4% Jan 
273i 2% 2%) 2% 2%) 2 234) 23% 2% 280] F Didionsssoenbs 25| 25sJune 
1134 118) *111q¢ 11%) lle Allg] Allg 11%] 12% 127 150] Preferred..........--.. 100 812 Apr 29 Dec 
491g 491g! 48%, 48%' 48  48l2' 4814 4812’ 48%, 50%’ 2,100! Fairbanks Morse & Co.No par' 34% Jan 7 
*144 149 |*142 149 |*144 149 [|*145 149 | 149 149 100} 6% conv preferred...... 00] 12212 Jan 7 
40 40l9] 391g 40 39 639 39 3912} 391g 4012} 3,000) Fajardo Sug Co of :o Rico.20] 315s Feb 24 
22%, 23 22%, 23 | *22 227%] 227%, 233%) 23 23g] 3,200 — Light & Trac... ... res 18% Apr 30 
O4ig 94l4] *93%, O44] *93% 95 | *93% 95 95 95 30] Preferred........-. 84 Jan Aug 
*38 41 /|*38 $§41 {| *38 +40 | *39 42 /1%*39 #40 | ...... Federal bain & Gunait Go. 100 40 June 25 
*84 90 | *84 89 | *83 88 85 85 | *84 88 100} Preferred.........---- 697s Mar 30 
Sig Ble) =*8 9 *8l, 9 *Sig 873) 853 853 200] Federal Motor Truck..No par| 7% Jan 9 
*Zlg 3%) *3lg 3%) Sig Biel *3ig 3% 3% = 3% 400 Screw Works..No par} 3 Apr28 
44 43, 4i9}) 4% 453) 419 453) 41g 453! 13,600) Federal WaterServA..Nopar| 212 Jan 
33 3lig 322} 31% 32 317g 317%] 317%, 32 1,800} Federated Dept Stores.No par| 2012 Jan 
*41lp 4219} 42 42 | 4214 4214] 4219 4314] 4212 4314) 3,600) Fidel Phen Fire Ins N Y---- 38 Apr 30 
* adie SE moods SE. tee eee. ee fb Set b tdeces Filene’s (Wm) Sons Co.No par| 2014 Jan 27 Sept 
*112 114ig/*112 1144g/*112 114lg/*112 1144] 111 112% 40| 644% preferred....-.... 100} 110 Jan 
277%, 287%) 2714 28 271g 27%) 2712 277s) 2 2812] 5,200} Firestone Tire & Rubber...10] 224% Jan 131g May| 251g Deo 
1051g 10514] 1051g 10514) 10514 10514] 10514 10548] 105 1053s] 1,800 series A...... 10012 Feb 26] 105%gJuly 9j| 841g Apr] 102% Dee 
48 48 47%, 48 47% 47% 46%; 4653 47 2,100] First National Stores..No par| 4) Apr30] 48%June 23]; 44% Nov} 587%, Aug 
*27 28731 *27 28% *27 2812] *27 28le 100] Florsheim Shoe class A.No par| 25!1¢Mar21/ 295sJunel0j{/ 19 3033 
64 64 6 Gigi *G6lg 63, 67s} 1,600] t Follansbee Bros.....No par 4ig Jan 6) 11%Mar 2 21, Mar; 6% Jan 
331g 331g] 33lg 33lo} 33 3312} *33 35 330s 33 900} Food Machinery Corp new..10] 32 June 26} 47!gMar 5j| 20% Jan 9%, 
*105 109 |*105 10815 *105 1081g/*105 1081g/*105 108g] ....-- 4% % conv pref........ 100} 10914June 16 1111 ST caké eaieell ceils enamel 
251g 27 2553 2633) 26 2614] 25% 261g] 2612 27 3,400) Foster-Wheeler.....-.. No par| 24), Apr 30 Feb 17 9% Mar| 30 Deo 
97 97%] *95%g 977%] *95lg 9773) *951¢ 97%) 97 97 70| Preferred.......-.. Oo par); 95%July 1) 127 Feb17|} 60% Mar) 111 Deo jj 
3214 33 | *32% 33 33 33441 33 £34lgi 35 3612! 4,800] Fourth Nat Invest w w....-. 1] 30igJune 5] 38 Feb 1]} 10% Mari 36! Nov // 
64 64 | *64le 65 65 65 | *66 722} *66 #7212 40) F’kin Simon & Co Inc7%pfl100r 63 July 304 A 70 Nov 
25lg 2614] 243, 25ig} 24lg 25lg] 245g 2Z5le} 2414 25y] 9,300, Freeport Texas Co..-....... 244 July 10} 355, 1744 Mar; 30% Nov 
*120 135 | 120 120 |*110 120 {|*110 120 {|*110 120 10} Preferred........-.-... 118igJune 3 112g J 125 Nov |} 
*58 62 | *58 61 | *58 61 | *59 61 58 63%, 80} Fuller (G A) prior pref. No par 75 15 Mar, 55 Deo|} 
371g 374] 36 374] *34% 374) 36 40 | 40 45 600} _ $6 2d pref.........- 311g Apr 30] 5312 Feb29/| 4% Mar; 4/!2 Deo 
5 5 *45, 65 5 5 473 5 453 453! 1,100} Gabriel Co (The) cl A..No par 7g May 53g Nov 
*13ig 1433] *131g 14%] 13lg 1312] 13i2 13%) 15 £15 90] Gamewell Co (The)...No par 7 Mar! 13% Dee 
9% 10 93%, 973| 953 9%) 10 1014] 10%g 10%} 3,700) Gen Amer Investors...No par 5ig Mar| 10% Deo |/ 
*1001g 102 [*100i2 102 | 103 103 |*102 106 {*102 106 100} Preferred........-.. No par 84%, Jan] 1001, Sept 
49 4914] 481g 48%) 47l2 48 47% 4814] 4753 48 2,900] Gen Amer Trans Corp. ..... 5 325g Mar} 481g Dec 
21% 22 214 ot 2llg 2llg] 21% 235g] 2414 251s} 7,800] General Asphalt.......-.. 10 11% Mar] 22! Nov 
11 = Al'g}“=11 Ilig} ILlig ILlig} Llig 115g} lle L1le} 4,800] General Baking.......-..... 7% Mar| 213%, Oct 
meres *147 14953] 147 147 | 149 1498] 1497, a *140 149%, 90] $8 preferred........ No par 115 Jan} 146 Aug 
7ig = 7g Zig 72 7% «67 7% 77g 8te} 1,800) General Bronze. ........... 514 Mari 10% Nov 
‘Bechangs’ lllg 124] 11 £114] 11 ~=# Ii te 11a 11 1153] 6,600] General Cable........ No par 2 Mari 6% Nov 
25%, 25%) 24%, 24%) *24 25 25 241g 2514 700} Class A............ 0 par 4 Mar] 1812 Nov 
Closed 901g 9Olg} 91 Q1%i 92 92 O° 92 | *88% 92 1,300} 7% cum preferred...... 100 19 Mari 76 Nov 
59 @6=59 5814 5833) 591g 5914; 593, 59le} 5912 5912} 1,100) General Cigar Inc..... No par 461g Nov] 6i%4 July 
Inde- /j|*141 146 /|*141 146 [*141 146 46 146 | 146 146%, 50| 7% preferred.......-... 127lg Jan} 14512 Oct 
381g 387%) 3753 381g] 3753 381g) 3712 381g] 3814 39 | 34,300 Electric. ..... No par 201g Jan| 407% Nov 
"pendence 4lig 417i 4lin 417i 40% 4i1le 4llg 1 4114] 10,000} General Foods. ....... No par 30 Sept; 37% July 
es Zig 2g 2ig Ql Zig =i 24, Qi 2ig 2'4] 7,600} Gen’l Gas & Elec A....No par 14 Feb llg Aug 
Day *34 40 | *34 397%1 *34 39%| *34 40 | *34 40 | ..--.. Conv pref series A...No par 8 Oct] 151g Aug 
*35 493%) *35 4934) *35 493%) *35 49%) *35 49%) .....-. $7 pref class A...... No par 11 Marl 18 Aug 
TR condt SO seca Ge. codes TEE: caade "ED | msleel caves $8 pref class A...-... No par 15% Jan} 18 Apr 
eat, oui en baodl wale dling deen  enseliadih wis eaten Gen ~ ge — Elec Corp... 32 Oct] 61% Feb 
641g 64%) 65le G65le] 65g G5le] 76412 G4le 6412 ,200} General Mills......... No par 59% Febj| 72l2 Oct 
*119 11919 *119 11910] 119 119 {[*119 119!¢2 11910 11912 Tt (En ecsecestéeoee 100 116 Janjz12012¢ Dee ji} 
6814 6933 667g 68l4; 67 67%s| 67 684] 6814 70 |174,200] General Motors Corp..-.-... 10 Mar; 59% Nov 
121 121 120% 122 | 122 122%) 1215s i *1215g 12212) 2,200) $5 preferred...-..... 0 par z107ig Jan} 120 Nov 
3912 39 | *37% 38% 38%) *3712 39 1,500] Gen Outdoor Adv A...No par 10 Mar] 21 Deo 
S 8lp 8 8 *77g 8 77g Ss Sig 7% «68 2,900} Common........... No par 3 Aug 614 Dec 
521g 53l4] 52ig S52io] *524 53 | 53 53 | 53 53 500 General Printing Ink..No par 1753 Feb| 4253 Nov 
*107 10812} 108 108 |*10712 10812/*10712 10812)*10712 10812 10} $6 preferred.....-... No par 931g Jan} 109 Oct 
4345 43% 4%) 412 4ioi 5 5 500} Gen Public Service....No par lig Mar}; 4l2g Nov 
34 lo} 33 3312} 32le 321g 3212} 331g 3412) 1,700) Gen Railway Signal...No par 155g Mar} 41 Dec ji 
*117 125 |*117 125 |*11714 125 [*11714 125 |*11714 125 | ~.---- PE nocetnonoccocce 80 Jan Oct 
244 24lieag24 2% 2 214 Zig + Qly 214 233! 4,200] Gen Realty & Utilities...... 1 % Apr 3lg Dec 
*27i2 29 2712 27ile] *26 2712] 27 27i2i 28 28 400 $6 preferred........ No par 14% Mar] 391g Dec 
3412 341g) 34 £34 335g 34 34 34 34 #3512] 2,500] General Refractories...No par 16% Jan| 3312 Deo 
381g 3812] .38 38 38 38 381g] 37ig 38 420; Gen Steel Castings pf..No par 14 Apri 51 Nov 
17 17%) » 17% 18% | 18 18 18 18igi 1814 19 2,200} Gen Theatres EquipCrpNo par| 17 July 6] 19 July 10]] .... ~...] wre  ---- 
31 3llgj] , 301g 3l 304% 31 3014 3044; 30l2 31 2,700} Gen Time [nstru Corp No par] 30igJuly 7] 314%July 3)) -... ~..-] uuu. Tue 
14 141g] ,13%g 14 14 14 137g 14lg] 14 141g} 8,500} Gillette Safety Razor..No par 12 Mar] 191g Aug 
78 79 47718 73 783g 7812} 7812 7812] 78% 7834) 1,200) Conv preferred... . No par 701g Jan} 93 Aug 
12% 137] @13%g 14!si 13% 144} I14!g 15 145g 1514! 39,500} Gimbel Brothers... -.-.. No par 1514 July 10 21g Mar 8% Dee i} 
93%, 95 95 95 | *93 94%) 9412 95 9514 954 700}  Preferred.............. 1 69 Jan 6) 95 July 6)} 18 Mar! 75% Dec 
4314 4310} 43 43 425g 4273) 4314 44le/ 443, 45%) 5,900) Glidden Co (The)-.-.-.-.. No par| 39%Junell| 55% Jan14}} 2353 Feb) 491g Deo 
5212 523%) 5212 52le} 5212 52%) 52% 5314] 52% 531s] 3,300) 44% conv preferred..... 50] 52ieJuly 6] S3igJuly 9) .... ....] 22. 7k 
41g 48) *41g 43g 433) 414 4%) 45g 5ilg! 7,500] Go ABBE) ocaccacesscces 1} 3% Jan 2} 71g Feb 28 lig Apri 4% Jan 
7ig «(7igi Ss 7 7igi Tig T7lol 77% 84) 8lg 883] 9,000) Goebel Brewing Co......... 1} 6%June30; 1014 Febi7j/ -... ....| -... .... 
127g 13%4] 12% 13 127g 131g] 213ig 1353] 133g 1334] 16,300} Gold Dust Corpvtc...Nopar| 12%July 7] 214g Jan 6/| 14%3May! 22 Nov 
saeco abil é@te endl dee) Ghia chon. .caoel Ubbe® tine Mehes Gold & Stock Tel’ph Co...100] 116 Feb 10 116 Feb10/| 104 Dec] 105 Dee 
191g 1919] 183g 191g} 175g 1833] 183, 1833] 18% 1912] 12,800 — Co (B F)....No par| 1353 Jan21; 237s Apr15 M 141g Dec 
97 984] 97 97 94 95 95%, 95%) 95 95 1,400] Preferred.............. 00; 78 Jan 6| 99 June25 82 Dec 
227%, 24ig) 221g 2234) 2153 22333 22  2253| 2212 237s] 22,200 Goodyent Tire & Hubb No oer 215gJuly 8] 317g Apri5 267, Jan 
92 93 901g Qlls} 91 91 *90l2 Qliz} Olle QOlls} 1,000 Ist preferred....... Oopar| 87 Jan 2} 99% Feb17 92 Jan 
*83, Qigi *8% 9 *83, Qig 9 y | *91 500} Gotham Silk Hose..... No par 81g Apr28} 121g Mar 11 101g Dec 
*95 9619} 95 95 | *94 Q6le] *94 95 | *91lg 95 at \) i weebeenetoced 77 Jan 6| 96 July 3 85 Dec 
2 21g 2 21g 2 21g 2 21g 2ig 214] 9,500) Graham-Paige Motors... .-.- 2 June 30 4le Feb 19 412 Oct 
13g lp} lle Alo} *13g lo} 18g lle llg 11g] 1,100) Gr’by Con MS & P 2d stpd ido 13g July 6) 11144 Mar 20 + Nov 
*33, 3 *33g «=3loi 33 Bag 333 «= 33g) 42*33g 0S Sle 300} Grand Union Co tr ctfs..... 31g Apr 30 63g Jan 15 Jan 
*17 17%| 17!g 17ig} 171g 17lg] 17 17 *17 18 500} Conv pref series....... No a 16 Apr29} 2353 Jan15 29% Jan 
2714 27lo] 26%, 2634) *25lg 271g} 2714 2714] *25l2 27 400} Granite City Steel..... No par 5 Apr 3512 Apr 2 35%, Nov 
ones ance ogee aeacds cons cose cone 4ekh Send  dnonl Secsce art paid rets....... No par| 30% Jan29| 33%g Mar 25 3314 Nov 
3412 SAls 3414] -341g B34le) 341g 347%) 34% 35 3,700] Grant (W T).....-... No par| 28lg Jan16| 35 July 3 3814 Sept 
167g 167s} 16% 1673) 16% 16%] 17 17 17 1733} 2,400] Gt Nor Iron Ore Prop.No par| 16 Jan 2 > ta Feb 19 16 Dec 
357g 3673] 347g 357g) 35 3653 3612 3714] 371g 38 | 29,300) Great Northern pref... ... 00] 32l4 Jan 6 Feb 21 351g Deo 
35 3512 3414 35 B4ig 3453) 35 351g] 34 351g] 4,800] Great Western Sugar..No pari 31 Jan 7 39 Mar 9 3473 May 
145 145 | 145 146 | 146 146 |*146l4 ....]*146l4 -... at Sein cesccennoenee 00]; 136 Jan 6] 146 Tuly 7 140 May 
*513%, 60 5lig Slie] *5lig 59 | *52ig 59 | *521g 59 20] Green Bay & West RR Co.100] 50igMar 9} 55 Feb 9 50 Dec 
26 261g] 25lg 2553) 25lg 2512] 261g 267s] 263g 2653! 7,400) Green (H L) CoInc......... 1} 22 Apr28| 28%Mar 2 2853 Lec 
*66 4 §8=71%) *66 71%) *66 70 | *66 #£7ilei *66 #8 71ile] ...--- Greene Cananea Copper...100} 65 May 2li 95 Jan23 95 Deo 
59%, 61g) 58% 5934) S8ig 5912) 58 5914] 5914 59%) 6,500} Greyhound Corp (The)...... 5} 48%Mayl1l| 8014 Jan 27 7412 Nov 
2 2 l5g 17g] *1%8 «2 2 2 214 2'4] 2,000) Guantanamo Sugar_...No par l5g July 7 3ig Feb 7 2%, May 
*26%, 32 24 26%] *24 35 | *24 £32 25 25 130] Preferred. 2 ---100} 24 July 7] 39 Maril9 43\4 May 
1514 15l4] *14 15le) *14lg 15g) *14% 1512} 14% 14% 200} Gulf Mobile & Northern... 100 914 Jan 2} 19% Mar 4 lllg Deo 
451g 45le] *45lg 461s} 46 46 47 47\g] 4612 47 800} Preferred..... --100} 301g Jan 2} 55 Mar 3 3414 Deco 
4319 43 43 43 42% .431g] *43 44 431g 44 1,100} Gulf States Steel. ..... No par| 28% Jan 7| 48 Mar 6 331g Nov 
*113 117 {*113 4117 #(|*113 4117 BSy - Uke 2°RES. wree al. Sn coodhescnsine l 105 Jan24; 118 Mar 6 08 
*321g 341g] *321g 3412] *32lg 345g) *33 345g] *3214 345g! ....-- Hackensack Water. ......-. 25] 30 Jan 4) 34ig4July 3 30% Dec 
35 35 35 35 | *35 36 35 36 | *35l¢ 36 370| 7% preferred class A..... 25] 33 Junel0} 36's Jan 16 35 Dec 
8 8 "7%, «=8lpi *7% 8 7% 8 s 8. 400} Hall Printing ............. 6 Jan 9} I1llg Apr 6 8 Oct 
*1l4ip 14%) 145g 1453) 14% 147%) *14% 16 14%, 14% 500} Hamilton Watch Co...Nopar| 14 Jan 2}| 21% Feb 4 141g Nov 
117 117 116 116%4/*115 116 |*115 116 11614 1164 24C i tmecondneeed 00} 109 Mayi19} 119 Feb 8 112 Deo 
*102 10212/*102 103!2] 102 102 |*10112 10212/*10lig 10212 20} Hanna (M A) Co $5 pf.No par| 100 June 22] 10512 Mar 18 105 Nov 
*33 438634 33 32% 33 327g 33 32% 33 1,100} Harbison-Walk Refrac.No par| 301g Jan 3} 415g Apr 1 Dec 
*124lo ....1*124le ..../*124le ....)/*12453 . OUR ocbstl ceence PU vadieokenuanne l 120 Jan 3) 126 Apr23 121 Deo 
*145, 15 1l4lg 141g] *14lg 15 1412 14% 14% 147, 500} Hat Corp of AmericaclA....1] 12 Jan20} 1633 Mar 25 141g Deco 
*110 113 |*110 112 | 112 112 | 112 112 | 112 112 30] = 64% preferred........ 1041s Feb17} 115 Jan 9 1131g Dec 
544 Sigh lg Gg] Sig g]Clg 5 2,000} Hayes Body Corp......-.... 2} 453 Apr30} 9 Mar 5& 6'2 Oct 

















For footnotes see page 226. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT | Sales 





Saturday 
July 4 





$ per share 


Stock 
[Exchange 


(Inde- 
pendence 


Monday 
July 6 


Tuesday Ww 
July 7 July 8 





STOCKS Range since 
for NEW YORK — On Basis of 1 





the EX 


Week 





2 
*12012 125 
*150\4 160 

27 2 


*110 114 
130 130 
71 


15lg 155s 
36 «= 364 


40 40 
2314 23l2 
*74%, 75lg 
yt yt 
4914 49% 
= 2 
- ies 
3 dae 
"63%, G64l, 
"eOle 10% 
28 4 2812 
+) 9l4 

6 6 


33g 
2514 254 





170 170% 
47\2 48 





4853 50% 
108 aoe 








53 53lg 


2812 





271g 2814 
373g 373, 
34 34 








28 
7 
B4lg B4le 
485, 49%, 

*107ig 108 
*2 2 


154 
34 


397s 
22% 
7454 
574 

83 
487, 

3ig 


79 
10312 1 
121% 1221g/*1221g 123 
80's; 80 0 
41 
*116l2g 119 

* 


ie ) 
© 


95g 

10212 

147g 
53 


l4 
5953 S8lg 59 
8 8 8 


$ per share | $ per share | $ per share 
108g 10812] 10712 108i2 
*118l9 125 
*150\4 160 


110 


271g 


11 1014 12 
*131 13219 *131 13212/*131 


71 70 8670 701g 7O0l2 
*113 =1187%|*116 118% *11614 117 
*36 8=—36%4| =35lg 35! 
*108 11012} 109 109 


161 
35le 


8 2 
*11 11g 113ig)*1111g 11319] 11312 113i 
420 421 |*414 430 |*410 423 


397, 
2314 
7434 


5753} 56 


85g 
493, 


$ per share | Shares 


1221g 12212g)*122 125 
15014 15014) *152 





3514 
10914 10914] *109%3, 110 


— 
es 


gub8se5 288038 
2 
: 
5 
: 
: 





_ 
G2 = Go Go 





170 170 
47\4 


81 83 781g 
*1531g 15419] *153i2 
3\4 


47\2 











~ 


Oo 


17,200} Interstate Dept Stores. No par 
Preferred_ 100 





79 
106 





28 28 
*10714 109144/*108 110 
109 109 
*164lg .... 
*195g 197%, 


108% 10953] 110 110 
*164lg _...|*164lg 
195g 195, 


2814 
37 


4%) 45g 
43\g| *43 


391g) *38ig 
~---) *12814 
32 


43\2| *42lg 
*11lg 


2 8 1g 
43, 45g 
43 #423, 
*110 111 j*110 Ii11 
23!g 233g) 23!lg 234 
*143 145 | 145 145 
37lg 41 3714 39le 
24 24 23 23% 
4 74 74 74% 
22%, 23 221g 2275 
38 38 
*128l4 _...}/*128l, 
32ig 32%) 31%, 
43 4319) 42lg 42% 
*105g Illis} *10 ll 
4334 43 lg 
*17, Zig *17, Zig 
*10% 11%) 11 ll 














3 9% Ol4 
101! 101% 10214 


a 10912}*1081!2g 109% 





191g 1953) 20 


to 


50 851% 4 
10812 108igi*108 109 
2 2 2 


See 


42% 43 423, 
11012 11019] 110 = 
*143 «145 





_ 
a 


$5 conv pref........ No par 
Hollander & Sons (A)....... 
war | Sugar Corp.....No ed 


SUSSEEES GEEEEE 
= 
fi 
5 





Hudson Motor Car....No 
Hupp Motor Car Corp..... 
tli Cen 100 


sks 
& 
Z 
é 


E 
E 
Z 
eee 
g 
r4 
g 
; 


Internat Rys of Cent Am..100 
Certificates 


Preferred 
Intercont’! Rubber....No par 
Interlake Iron........No0 par 


seeseets 
: 


o 


Int Sastnens Machines.No par 


International Cement..No par 
Internat Harvester....No = 


g8 






OD mee «18D 


E 


nate 





Int Nickel of Canada..No par 
Preferred e 100 

Inter Pap & Pow clA..No par 
Class N 





geeeeneey 


e558 
2 Z 
ail 
E 
E 


: 
: 
5 
5 
; 
Ss 
& 
- 
: 
: 
: 


tS 
«] 
= 








Kansas City Southern..... 100 


Kayser (J) & 
Sette alnoe Ceohndon pf..100 


B. 
Kelvinator Corp...... No par 
Kendall Co pt pf ser A.No par 
Kennecott Copper..... No par 
Keystone Steel & W Co No par 
Kimberly-Clark No 











10 Preferred...... .100 
Kress (S H) & Co...... No par 





580} Lacelde Gas Lt Co St Louis 100 
5% preferred. ......... 100 


300 
7,900] Kroger Groc & Bak....N0 par 
1,700 




















5,300] Lehigh Valley RR......... 
2,100 — Valley Coal....No par 
1,800 Dt. cidadestuacoont 50 
1,200 t .... Corp (The)...No par 
5,300} Lehn & Fink Prod Corp....5 
4,100} Lerner Stores Corp....N0 par 
7,800] Libbey Owens Ford Gl. No par 
2,500] Libby McNeill & Libby No par 
900} Life Savers Corp... 5 
200 eaves Tobaceo....25 
2,400 — ead 
100 Pomieea SRE S Cy ee i00 2160\4June 9 
400} Lily Tulip Cup Corp...No0 par 9 Apr 29 
1,200] Lima Locomot Works..N0 par 
1,200} Link Belt Co......... No par 
4,300} Liquid Carbonic...... No par 
5,200] Loew’s Inc... -~WV0 par 
300 POCRMGE. coscccces No par 
900] Loft Inc. ............N0 par 
500] Long Bell Lumber A...No par 
500] Loose-Wiles Biscult........ 25 
80 preferred. ......... 100 
7,100} Lo SFP Giscomobhubas 10 
100 7% preferred. ......... 
3,550] t Louisiana Oil pref....... 100 
4,700} Louisville Gas & El A..No par 
2,100} Louisville & Nashville..... 100 
,400] Ludlum Steel. ..... 1 
300} MacAndrews & Forbes..... 10 
hee aiebee 6% pref EY 
4,900] Mack Trucks Inc..... No par 


3,800} Macy (R H) Co Inc...No0 par 


100} Madison Sq Gar v t c..No = 











612 Nov 


80 Oct 
80 Nov 
32's; Aug 


















For footnotes see page 226 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Previous 
Sor NEW YORK STOCK On Basis of 100-share Lots Year 1935 
Saturday Monday Tuesday , Wednesday yy Friday the EXCHANGE 
July 4 July 6 July 7 | July 8 July 9 | July 10 | Week Lowest | Highest || Lowest ) Highest 
$ per $ per share | $ per share | $ per share | $ per share | $ per share | Shares $ per share | $ per sharé |\$ per share|$ per share 
*6, 9 *7 9 *73, 9 *7lg Qigi *7l2 Qle] _.....| Mandel Bros..... gute 7 June 30; 101g Jan 3 3 =A 1244 Dee 
*35 3712] *35 3712] *35 3712} 35 36 | *32l2 36 60| t Manhattan Ry 7% guar.100) 32!gMay 27} 57\4 Jan 10 661g Oct 
*15lo 1619] *15ig 16g} *15ig 16 1514 15le} 15 15!2} 1,800 Mod 5% guar.......... 1444 Apr 30} 234 Feb 3 30 Sept 
1914 191g] *185g 19 181g 1819] 18le 18le] *18le 18% 800} Manhattan Shirt....... ---25] 17igMay 4; 23 Mari7 191g Nov 
3% «= 38g] #34 Slp 33g «Big *338g 0S Bly 31g 35s] 1,500) Maracaibo Oil Explor. ...... 1 2 Jan 3 634 Mar 17 3 May) 
94 914 9 914 9ig = Oly ig 9g 93, 953] 11,000] Marine Midland Corp (Del).5j| 8i2g Apr30] 10% Jan 14 9%, Dec 
*llp 2 llg =llgi *1lg 2 *llg 2 llg lle 120} Market Street Ry........ lig Jan 7| 3ig Marl19 17g Dee 
*6lg 8 *6lg 8 *6lg 7%) *6lg 734) *6lg = 71 wwesen Bt etadencacese Jan 3} 1012 Mar 18 10 Dee 
*231o 24 23lg 23le] 23le 2Ble} 2Ble WZBlel 23le 23le 110} Prior preferred......... 18% Jan 10 Apr 23%, Dec 
*21, 2% 24, «24 21g 2lgi *21g BSlyl *2i2 Bly 20} 2d preferred__........-. 24,July 7 41g Mar 18 37g Dee 
*42 43 43 43 43 43 431g 431] *41 4334 400} Marlin-Rockwell. ....- No par| 41 May 5 Mar 4514 Dec 
14ig 14l4] 135g 144] 135g 13%] 141, 147g] 147% 15 9,000} Marshall Field & Co...No par} l1lig Jan22} 19!gMar 5 1444, Nov 
*7ig Sly] *7le 8 814 Dig 9 9 9 914] 2,500] Martin-Parry Corp....No 612 Apr 28} 12 Mar 5 
29%, 203%; 297%, 30 295, 30 297g 2973] 297g 3053; 2,900] Mathieson Alkali -No par lg Apr 3612 Feb 19 337g Nov 
*153\4 160 60 160 | 160% 160%s/*15314 160 |*15314 160 20} Preferred.............. 00] 1537 Jan 17} 160%,July 8 156 Nov 
53lg 544] S3lg 53lq) 52% 5314) 53 5314] 53 55l4] 3,000] May Department Stores...10) 43\4May 4) 5614 July 10 57% Nov 
*15%, 16 | *15%, 16 155g 1553) 153, 1533] *1514° 155g 200] Maytag Co.........-- opar| 131g Apr30}] 2l1le Feb 28 Nov 
493, 493) *49 4914] 487%, 49 | *45% 49 | *483, 487% 300 Preferred.......... No par| 487% July 8| 55 Feb 28 54 Oct 
*48i, 50 | *4814 50 | *481g 50 | *48lg 50 | *48lg 50 | .._--- Preferred ex-warrs..No par| 45 Febl13/ 50lg Apr 8 Oct 
+1093, 110 * 109% 110 ' 110 110 '*109%, 110 ' 109% 109% 40 Prior preferred ..... -No par' 103 Jan 2' 110\4June 15 103 June 
wala ula died eeodl ebel ‘eneck ueo: -ebdl Gia ob wiles Ist pref called............ 109 May 2/ 110igJune 4) .... ....] ..-.. -... 
Bllig 31%) 3ll2 3lle} Bling 317% 3112 317g} 315g 3173} 1,100) McCall Corp..-.....-. No 29 Feb24| 3214 Jan 8 3512 June 
14%, 14%; 1 143g} 141g 1419] 1414 1434] 143g 147g] 2,100) {McCrory Stores Corp new..1| i2\4May 9) 15%gJune 30]/ .... ....] -... «.. o 
*97lo 9834) *97lo 9814) *97l2 9814; O8lg Y8%) 99 99 300} 6% conv preferred...... 100; @2 June19i 90 July 108 2... coccl coce coco 
164g 164g] *1614 1712) *16%, 171lo] *165g 1712} 17l2 20 800} McGraw-Hill Pub Co..No par} 16 Junel16; 24 Jan3l 1 Dec 
421, 43 42io 43 43 43 42%, 43 407g 4253 7,000} McIntyre Porcupine Mines..5j 3953 Mar25j; 49%, Jan 24 45lg Sept 
98lg 98%) 99 9914, 99 Q99le} 99 100 99 101 2,100] McKeesport Tin Plate. No par] 96 July 2] 118l2 Jan 3 131 Nov 
8%, Digi 88% «69 83, 83% 83, 87s 87g le] 10,900] McKesson & Robbins... .... 5} 853 Apr30] 11% Feb 14 10% Dec 
425, 43 421, 4214] *423, 43 43 434) 43 £4312] 1,200] $3 conv pref......-.. No par| 37% Jan 3} 46 Feb17 40 Dec} 
12%, 13!g] 13lg 13! 13 131g} 1314 1353] 13% 1334] 3,400] McLellan Stores........-.-..- 1} 111g Apr29} 1514 Mar 26 153g Jan 
*103 105 |*103 105 {*103 105 [*1011l2 10414)/*101l2 105 | ~.___- 6% conv pref..........- 100} 973g Jan 7} 108 Apr 23 11553 Dec 
*13lg 14 131g 135g] *1212 1334) *125g 14 | *1314 14 400] Mead Corp........--- No par| 12% Jan 2} 19 Mar 24 14%, Dec 
Re SE Pies Cee Peds TES Pilece- O68 Pacis MO! B vcsied $6 pref series A.....- No par| 971¢ Jani10} 108 Apr 2 97ig Dec 
785g 7853) *77l2 78 771g 7712} 77 # 77 7814 7814 400} Melville Shoe........- opar| 554 Jan3l| 79 June 29 6514 Nov 
8 8 7% 7% 7% | 7% 7%, 73 8 84} 1,800] Mengel Co (The)......--.-- 1] 6%May22| 1053 Mar 833 Nov 
561g 56%) 5614 56l4] *547g 5653] *56 59 561g 58le 170 preferred.... ...... 00} 30 Mayil13| 68% Mar 17 60%, Oct 
*36 37%) *36 $3734) *36 3734, *36 3734) *36 3734] _._--- Merch & Min Trans Co.Nopar| 3l1l¢ Jan 9} 37% Apr 3 331g Dec 
48  48l2/ 4753 48 47 473%) 473 48 473, 48 2,600] Mesta Machine Co.-_.-.-...-- 5| 4053 Jan 6) 51%June 13 4253 Dec 
Sip 8% 8lg Ble 85g = 85 87g Qlg Plo ,000] Miami Copper. ....-.-.--.-- 5 5% Jan 3] 124 Aprl3 6%, Oct 
21l4 2l1lo} 20ig 21 20%g 2073] 2034 2133{ 21lg 217%} 10,500} Mid-Continent Petrol.-.--... 10] 21714 Apr30} 23 Apr 6 2012 Dec 
34 #834! 333 34 3514; 35%, 3673 37 3834} 4,900] Midland Steel Prod....No par| 2153 Jan 9} 47!2 Apr 6 247s Sept 
11712 118 |*115 11619} 115 116 | 115% 116 115!2 117 330] 8 %cum Ist pref......-.. 100} 110 Feb21}] 131!2 Mar 30 1161g Oct 
CO nosed SD ‘coca POR cect TOR’ a dusd SE: Sessa’ Socecs Milw El Ry & Lt 6% pret.100 Mar 9] 97isJune 6 Nov 
. 7 7 *70 71 | *70le 72 72 72 300} Minn-Honeywell Regu. No par Apr 8] 75 Apri3 150 Dee 
*10712 10814] 10814 108'4/*108 _..-/*108 -..._]*108 —-.-- 10} 6% pref series A....No par] 106\4June 19} 1097s Mar16j} 105 Janjzllllg June 
77 83g 7ln = Blg 77g Ss Bl 814 853 814 853] 16,700} Minn Moline Pow Impl No par 612 Jan 6) 12%; Mar 23 37g Mar 75g Nov 
*631, 65 64 64 65 6512] 661g 661g] 6614 6614 800} Preferred.........- No par| 5714 Jan17| 76's Mar24j} 31 Mar) 68 Nov 
*1 5g *1lo 5g lo 5g *lo 34 *lo 34 500} t Minneapolis & St Louis..100 3g Jan 7 13g Feb 10 lg Mar 3% Nov 
*1lp 1%) *1lg) 18%) *llg 184) *lig 1% lip = Ile 200} Minn St Paul & SS Marie.100 lig Jan 2 2% Feb 7 % Apri 25s Dec 
23, 273] *25g S3lol *2lp 3lol *2i2 3lo} *23, 3le 200 7% preferred........-.. 2% Mar 27 514 Feb 10 1 Mar 4 July 
314 Sila] *3lg 34 Sig s Blg 3 3 *27g = Sig 180} 4% leased line ctfs._.-.. 100 2%, Jan 2 6l2 Feb 8 lly Mar 4le Dec 
17%, 1734) 17% 18!9] 18 £18%4] *18 1873} 18 18'4] 1,700] Mission Corp..-....-..-. Opar| 16%Jnue 10} 261g April4i] 10% Apr} 17% Dec 
8 81g 773 «= 8 8 8 814 Ble Slo 853! 4,500] Mo-Kan-Texas RR....No pa 5ig Jan 6) 953 Feb 21 212 July 63g Nov 
231g 2453) 21% 2314, 23 2414] 24le 253g] 2514 2553] 17,100} Preferred series A...-.-.. 1419 Jan 2} 267sJune 23 57g May| 1614 Dec 
*21, 25s 21g 2lg] =F21g 3 = DBgi  FQIg 0 DB g 214 2M 400] Missouri Pacific......-.. 1 ZigMay 5 4 Feb 7 1 July 3 Jan 
Stock 5 5 47, § 43, 43) *47, 5 5 5 1,100} Conv preferred........- 100 37g Jan 3 7% Feb 11 llg Mar 4lp Dec 
- = 22 22 | *2llo 23 | z21l4 2llg}] 2lle 2lle 500] Mohawk Carpet Mills.....20}] 2012 Jan 7| 228%gs Apr 8 10% Mar] 23 Nov 
Exchange 96 9%6lef 95 Q5lef 95 96 9614 9614} 9612 97 1,900] Monsanto Chem Co....... 10} 79 Mayil19} 103 Mar 6j)} 55 Febj 94% Nov 
aod eat dhe. Gnade webb. cabal: Gube- -cantlddde'-Uesse sbceel Bt. cbapoatbdnodbtba 17g May 19 sn it woth: weal aaiie. eane 
Closed 421, 43 417g 42is} 41lo 423) 42 43 427g 4312] 31,900] Mont Ward & Co Inc. No par| 35% Jan 7| 45’sJune12}j 21% Mar] 407g Dec 
451, 454] 45 45 | *4514 471g] *4514 471g] 451g 451g 300] Morrel (J) & Co.....-.. No par| 44 Jan 4] 59% Feb 7j| 41% Dec] 66 #£=Feb 
Inde- 681g 68lg] 6612 66lo| 6614 6614] *66 66lel *65le 67 60} Morris & Essex..........-. 50} 60!l2 Jan 6} 71 Feb25ii 60 Dec) 65l2 May 
1 1 1 1 1 1 1 lig l 1 2,900] Mother Lode Coalition. No par % Jan 2 17g Feb 10 lg Apr lig May 
pendence | 37!2 38!l2} 3614 37 36%g 3673) 37 #38 375g 3812} 8,900] Motor Products Corp..Nopar| 28% Apr30; 397%sJune 30j} 314% Dec} 33!g Dec 
191g 1933} 19 1933} 19 191g} 191g 1933] 1912 1934] 4,000} Motor Wheel_..........--.- 15ig Jan 2} 221!2Mar 3 7ig Mar] 15% Dec 
Day naad’ bddee Abbe ‘Gaede eles cubel icco- cabal coow - VERA Mullins Mfg Co class A...7.50] 11% Apr30} 174% Mar 4 914 Aug] 16% Oct 
14 143g} 133, 13%] *13l2 1334] 13!2 15 Bde: ROME Ou Ga io occbicccesdcceses 1} 11 Apr30} 17% Mar 4 91g Aug] 15% Nov 
76 76 | *75 77 | *75 #77 76l2 77 7712 78 150} Preferred.......... No par| 70 May 1) 84 Jan 4j}| 62 Sept] 81% Nov 
2814 2912} 2812 29 281g 29 295g 2934) 29%, 30 2,900] Munsingwear Inc... .. No 21 Jan 7} 30 July 10]} 13% Mar] 2612 Dec 
*48 4934] *48 493, 493%, 50 50 50 50 500] Murphy Co (GC)...-.. No par| 447g3May 4) 51 June 18)} .... ....] -... -... 
101% ....j*101% ....j*101% ..../*101% ....j]*101%  ..-.-.] ..-.-.-.- 5% preferred. _........100 i nt Ge fl. bea sean «eee eeoe 
1712 18 171g 17%} 17 1734} 17l2 177%] 17% %18t2] 9,500| Murray Corp of Amer.-.-.-.-.-. 10 Apr30| 22% Mar 6 4%, Mar] 21% Nov 
*49 497%) *49 493%) 49 £49 4914 4914] *48 49le 200} Myérs F & E Bros....- No es 43 Jan 2} 5ligMarilijj 30 Janj 4712 Oct 
16 164) 155, 16 161g 1633) 1614 17!s/ 17!g 1712] 18,200}| Nash Motors Co....-.-. No 1553 July 7| 21% Feb19 11 Apr] 1912 Jan 
*203%, 22 | *203%, 21'4] *21 22 | *22 £23 22%, 23 30] Nashv Chatt & St Louls...100 20igMay 4) 30l2g Apr 6]} 14 Mar] 2712 Jan |) 
145, 1453] 14 14igi 141g 141g] 1414 143g] 143g 14lo/ 2,700] National Acme_.......-..-. 1212 Apr 30} 1712 Feb19 4lg Mar] 145s Dec 
10 +#210 10 1 *97, 10 97g Vigil 10 10!s} 1,200] Nat Aviation Corp....No — 912 Apr30} 1553Mar 9% 6%, Feb] 14144 Dec 
3334 343] 33%, 3414] 33 3344) 3234 3314] 327g 3312] 20,600] National Biscuit.........- 10] 3lig Apr 30 Jan 9/| 22% Apr| 3633 Nov 
*16014 ....]*16014 ____] 16114 161'4/*16114  _.--|*161 -—--- 100} 7% cum pref.........-.. 1 153 Jan 9] 16214 Jan 24/} 14l!2 Mar; 158!g Dec 
*221i0 23 221g 22%) 22 22lo} 2214 22%) 23 2312} 3,800) Nat Cash Register... -. No par| 21 <Apr30}; 30 Febilil 131g Mar} 2312 Dec 
2715 28ig] 277g 2814] 27!l2 28lgi 273g 277g] 2712 28 | 40,800] Nat Dairy Prod......- No par| 21 Apr30} 284July 7 127g Mar] 221g Dec 
I1l1llo 11144] 111% 111%) 111% L11lof L11lle L1L12/*110le 112 420) 7% pref class A.......-.. 100] 10812 Jan 4] 112% Mar 2]/ 108 Sept] 113\4 Nov 
*109 1107] 1107, 1107s] 110%4 11014]/*109 11012] 11012 11012 40| 7% pref class B........ 100] 10712 Jan 6) 112 June 4//z106 Sept}; 108 Aug 
12%, 13 12%, 1253) 123%, 127g) 123% 13\lg] 13 13%3} 5,200} t Nat Depart Stores...Nopar| 10 Apr28} 1514 Marll lig Mar 453 Jan 
265, 267s] 261g 2673} 2614 27 263, 2710} 2753 28 | 13,900) Nat Distil Prod_.....-. No par| 25%sJunell| 33%3;Mar 6/| 23!g May| 34l2 Nov 
*28lo 30le] *2812 3010] 3012 30le] *30 3034] 30%, 30%, 200] Nat Enam & Stamping.No par| 28% Jan 2} 377s Apri4i} 21 May] 32! July 
2714 28 267g 27\4] 26 2653] 2612 27 267g 2712} 5,200] National Lead. ..........-. 10] 26%June 30} 3133May 26/} -... ..-.}] -... -... 
*165 170 |*165 170 |*165 170 {*165 170 {*165 170 | ------ DT ih. ence céued 100] 158 June 2} 168 Mari7j} 150 Janj| 16212 May 
14210 143 {[*142!4 150 |*14214 150 |*14214 150 |*142!4 150 Gee “SORES BB eécocévcces 100] 137% Jan21| 143 Mar 5jj 12153 Janj 140le July 
llig Illlof Il!g Illy] 11 113g] 113g 1lleo} Llleg 1212} 62,000) National Pow & Lt....No par 95gMay ll] 1473 Feb17 47g Mar| 14%, Aug 
*lig Llo} *llg Illof *llg Llof *1lg ILlof *1lig = Ll} -..--- Nat Rys of Mex Ist 4% pf.100 7g Jan 8 3 Febil lg July llg Nov |). 
lo lo *#lo 34 *lo 34 *lo 34 5g 5g 500} 2d preferred........... 00 lg Jan 10 llg Feb 11 l4 Mar % Nov 
60 62 583, 5934) 583, 60 60 61 6112 63 10,000} National Steel Corp... .-.-. 5714 Apr29}| 75 Jan 2|]| 4033 Mar] 83% Nov 
4714 48 4610 47 47 4773] 477g 48%] 48%, 49 5,300 — Supply of L DGisectée 25] 197% Jan 2} 49%July 3 9 Mari 207s Aug 
114 116 [*112 113 | 112 112 {*112 115 | 115 = 115!2 Geet |. See cabnosevdeoce 1 741g Jan 6] 116%July 3}; 36 Mar] 773, Aug 
S 8 s s 8 8 x 8 77, «O8 2,400 National Tea Co...... No par 77g July 10} 117g Jan17jij 728% Mar] 115g Jan 
10%, 11 103, 10%) 105g 103%] 103%, 10%} 10% 11 2,000} Natomas Co.........-. opar| 10\4June18} 1314 Jan 24 7ig Jan} 131g Dec 
391o 40 39lo 3912} 393, 4073 40 4073] 40 407s] 5,200) Neisner Bros........-. No par| 32% Apr29| 40’%gJuly 8} 214 June; 41% Oct 
*51 52 51 51 51 51 *493, 5134) 50 50 800| Newberry Co (J J)._...No par| 41 Aprl5j 594 Jan 3 43ig Jan} 6114 Dec 
*105lo 112 |*105lo 112 |*105l2 112 [*105l2 112 |*105l2 112 | -.---- 5% preferred series A_..100} 10412 Apr 7} 106 Jume22// .... -.-.] -... -... 
*25 30 1 *25 #$#=§$30 | *25 oS i See + 40.4 'CES ° SOP Susee. t New Orl Tex & Mex...100}] 1014 Feb 4) 43 Aprl4 35g July} 111l2 Dec 
10 1034; 10lo0 I1l4} 107g Alls} 11 1134) Lil, 12 26,100} Newport Industries......... 1 9 Apr30| 13% Feb 6 433, Mar] 107, Dec 
45lo 453%) 435, 443) 43 43lo} 44 44 44 44 1,200] N Y Air Brake........ No par| 3212 Jan 8] 46'gJuly 2 18lg Mar] 36le Nov 
35lo 36le] 345, 35%) 343, 353) 357g 3653] 3634, 3712) 40,800) New York Central..-__. No par| 27% Jan 2| 42% Aprl13 12144 Mar} 29% Dec 
295g 3033} 29 2910] 2914 30 30 8=63lle} 33 33le ,600| N Y¥ Chic & St Louls Co_...100] 17% Jan 2] 35l2 Feb 21 6 Mar] 19 Dee 
693, 70lgs} 69 #69 681g 69 68 7lle} 71'4 72 5,000 erred series A...... 100] 3612 Jan 2} 72 July 10 97g Mar} 39 Dec 
314 34 3lg Bly 3ig Big] =*3lg 4 *3lg 4 60] New York Dock......--. 100 31g July 7 612 Mar 4 2 Mar 6144 Dec 
*103, 1143} 105g 1073} *108% 114g] *103%, 113% ll 114, 100 tt onttpediedined 100} 10\4May 16} 17% Feb17 4 Mari 167s Dec 
*130le 136 |*130l0 136 |*130le 136 |*130!2 136 |*130!2 136 | ..---- N Y & Harlem..........-. 501 119 Jan 6) 139 June27jj/ 112 Marj 139 June 
lly 1% lly 1 ly 1% lly 1ty 114 Lg] 1,400) { N Y Investors Inc...No par 1 Jan 2 214 Feb 5 lg May lly Dec 
Cade: Ce ccee «Oar. ak - Ger edad - Go owcae - Bee Siowce N Y Lacka & Western....100} 90 Jan10} 98 Mar 4/| 96 Novi 99 May 
*3lg 33, 3ig Bly 3lg Blg 314-348 33g 3le} 1,600} 1 N Y NH & Hartford. _..100 3 Apr24 55g Feb 6 25g Oct 8lp Jan 
83, 8%| 83, 834] Sie 85] 83, 8%] 8t2 8%] 4,500] Convpreferred_....._-- 100] 73, Apr28| 1412 Feb 7|| 553 Oct| 1653 Aug |} 
*4i, 43 4lg 41, 4g Aly 4 4\4 41, 44] 1,500) N Y Ontario & Western. ..100 4 July 9 71g Feb 24 253 Mar 61g Nov 
*Zlg 33g} *3lg Bax 3lg Bllg 3g Bg 31g Sig 400} N Y Railways pref. _... No par 2lo Jan 7 53, Feb 24 lg Mar 3%, Dec 
- PSE a ee Re eee) ae a ke ee Preferred stamped. .......- z25g Jan 17 5le Feb 24 lg May 2ig Nov 
103g 104 97g 10 10 10 1012 10le] 1012 10!2} 1,100} N Y Shipbidg Corp part stk_.1 91g Apr27| 1553 Mar13 61g Mar] 161g Jan 
59 59lef 59le2 59lel *50 59lo| *53 5873] *50 587s 130} 7% preferred........-- 100} 57 May21} 73l2 Feb 5\j 51 Oct] 87 #£=Jan 
97lo 98 9712 98 97le 98 98 98 97 Y714 270] N Y Steam $6 pref... -_-. No par| 83 Maril7| 98 June29j} 69 Jun 9212 July 
10712 10712} 10612 10612} 107 10714] 10714 10712)*106!2 107% 220 $7 ist preferred. .... No par| 9312 Apr 23} 107i2July 6)| 79 May! 1021s Dec 
*l3, «1! *1% Ll»s 1: 13 Ilo lle} *1 lle 200} t Norfolk Southern... ._. 100 1, Apr 21 27, Jan 14 4 Aug 2l2 Dec 
265 265 | 260 269 | 275 275 | 278 278 {*281 293 900} Norfolk & Western..... - 100} 210 Jan 2} 278 July 9%]/ 158 Marj 218 Dec 
*1083, ____|*109  ____]| 10912 10910/*109 11014]*108%4 11014 20} Adjust 4% pref.......- 100} 105 May12} 109!eJuly 8i} 99 Jan} 108 June 
29lo 3014] 2914 293;] 29%, 3014] 30 30%4| 3053 3114] 48,500] North American Co...No par| 231g Apr30} 31'4 July 10 9 Mari 28 Nov 
5734 573%) 57 57 *57lo 58 *57lo 58 58 58 4 Pe odelbecutisiineoce 50] 52% Feb 6; 59 June 9 3512 Mar| 55 Dec 
75g «= Bly 7%, 8 7 734 7! 772 73%, Sig} 21,100} North Amer Aviation.._._.-~ l 65g Jan 6) 10% Mar19 2 Mar 73g Dec 
104 104 | 104 104 |*104 104l0/*104 10412] 10412 104le 400| No Amer Edison pref..No par| 98 Jan 2] 105!2 Apr 7j| 57 #£=jJanj| 102 Nov 
VRE ge OT ee eae ee Daa Oe Gare rere No German Lloyd Amer shs.. 414 Jan17| 12\l2 Feb 21 3144 Nov} 101g Nov 
*10014 .._.]*10014 ___./*100 spa RED . cacul BED GbE ened cc North Central............ 9712 Apr 7} 101 Mar 3j| 86le Mar} 99 Aug 
245, 26 237g 2453) 243, ‘2Q5lo 253g 2534] 2553 2643] 38,800] Northern Pacific......._- 100} 23’. July 7] 36% Feb 20 13lg Mar] 25l4 Dec 
*5114 52 51 514) *50l4 51 5012 50l2| 50l2 5214 100} Northwestern Telegraph...50} 50!eJuly 9} 57 Mar24ii 357g Jan} 52l2 Dec 
*23g 869244 21g = 23g) «F214 28g] *21g 028g F214 De 200] Norwalk Tire & Rub..Ne par 2 Jan 6) 4!gMar 6 llg July 214 Jan 
*20 23 | *20 £23 | *20 23 | *20 #423 << fo 66) FopEy es Da dcabibcobobtoce 50] 22igMay 4) 30 Jan22j/ 220 Mar| 32!2 Jan 
12le 12% 1219 1273] 12% 13 12% 134 127g 1314] 17,500} Ohio Oil Co......-. 2. No par| 1212 Apr30} 1712 Jan15 914 Mar} 1414 Dee 
4210 43lo} 405, 4214] 411g 4214] 4210 44 43l2 4312! 3,100! Oliver Farm Eq new..No par| 241g Jan 6) 545gsMay 5ii 16% Oct] 27% Dee 
For footnotes see page 226. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Previous 
menace - for NE OmAy = On Basis of 100-share Lots Year 1935 
Saturday Monday Tuesday hy ad Thursday riday the 
July 4 Juy 6 | July? | July 8 | “Juv 9 | July 10 | Weer Lowest | Highest || Lowest | Highest 
$ rer share | $ per share | $ per share | $ per share | $ per share | $ per share $ per share| per share 
173g 17%) 17 174] 17ig A7le} L7lg 17%] 17% 18%4 20% Dec i} 
*110 112%g)/*110 112ig/*110 L112Ig/*110 112ig/*110 112Ig 107 Nov 
*1014 101le} 1014 1014) *10 10leo} 10le Allg] 11% Illy 1153 Nov 
251g 26 25 254) 25 25lo} 25lg 25le| 254, 2653 
*136 =....1*136 139 136 6136 136 136 {*136 137 125 July 
1314 1353] 12% 13ig] 13 13to| 13% 13%] 1353 141, 1753 Sept 
4 75 791oi 70 74 *70l2 73 73 73 75 75 92 Dec 
53 53 53 53 *51 53 *51 *51 53 Dec 
*115lg _.__]*115lg ____[*115lg ._..]*115ig ... fig l15lg ...- 11512 Mar 
156 §=15612] 15612 15612] 15614 15719] 15712 15944] 159%, 159% 129 ov 
216 2386) Qe = =—2Bg] Bq QWAyg]) «= «27g DS yg) «= 215g 256) 22,400) Rights... ...-...-......-| 2ZWyJune 16] BW 3e¢July 3] ~... ----] -.-. ---- 
*135, 13%) 13le 13\c] 13 131g} 1314 134) 13% 13%, 17% Nov 
*41g 43%) *4lg 43 3% 4g} 4 41g 4 4lo 3% Dec 
97g 869% 9%, 7% 81, 85, 8lp Ble 93%, 10l, 10 Dec 
*41o 584) *4ln 5a, 4in 4% 4%, 48 5 5l4 Dec 
39 «39%, 39 3914] 39 3914] 384% 39g) B38lg 391g 315g Dec 
51% 517%] 51%, 52 517% 52%) 51% 52 52 54 56 Nov 
1 18%| 173 18 17% 183] 18lg 185g] 18% 195, 21 Jan 
*121l9 124 | 121lo 12119}/*12119 124 |*121 122 |*121 122 123 Dee 
150 150 ‘*150 151 151 151 150 150 ‘**150 .... 1421, Dec 
*12%, 13 | *12% 13%4] 12% 13 13 13 131g 1312] 1,200} Pac Western Oil Corp..No par} 11% Apr30} 18 Feb10 14 Dec 
1 1053} 101g 10%) 10 1014] 101g 1053} 10%, I11'4] 73,900) Packard Motor Car...No par 6%, Jan 2} 13 Febi19g Tig. Oct 
): Me’ ee. i” he) me ae. hae” et a) ee Se peer Pan-Amer Petr & oa oe 16] 205: Jan 9 21 Dee 
*214 2a} *21g 2a 214 2lg] *2Ig QZigi *2g Jie 100} Panhandle Prod & Ref_No par 1%, Jan 7 44 Apr 6 1% Dee 
56 57 *53le 56 O4 54 *54 5534) 535g 535s 40 8% conv preferred... . 100} 18tg Jan 3} 741, Apr 4 20 Nov 
74 74 73 73 *73 74 731g 74 *74 75 500 Beeacl _No par| 67 Apr28} 97le Febi13 807g Dec 
cee SOS SS Se ae Se Lora 2 hi a ace il he ‘segJune 25] 7g2June 12]] .... -.-.] ---. ---- 
87g Oly 9 9 83, 87s, 83%, Qig 87g 914] 19,900] Paramount Pictures Inc... 1 753 Apr20} 12 Feb 6 12 Sept 
73%g 7533) 745g 75lel 73%, 74lse| 73%, 7453) 74 747s| 5,700) First preferred__..... 100} 59 June 3] 87% Feb 7 101%, Sept 
915 104! 10 10'g 97%, 10 93, 101g 93, 10's] 8,300) Second preferred....._.. 10} 853 Apr20}; 12% Jan 3 1414 Sept 
*22 24 | *221, 24 | *2214 243%) *22 24%) 23 £23 400} Park-Tilford Inc_.......... 1} 17% Jani3} 28 Apr 1 2153 Nov 
2% 3 23%, 27 27g 27%) 2% 3 3 3 5,000| Park Utah C M_..........- 1 2%,July 7} 54 Jan 23 6 Apr 
42 421g] 421g 423,) 41%, 42 41lo 41%) 4119 42 2,100] Parke Davis & Co..._. No par| 40%May 4| 4714 Mar 10 cute: watm 
237%, 24 23%, 23%) 233%, 241g) 241g 2410] 24%, 2453] 2,100) Parker Rust Proof Co...2.50} 23 Apr28} 265sJume12// .... ....] ---. ---- 
614 614 6 6 55, «6 6 613 6 614] 2,700] Parmelee Transporta’'n.No par| 41g Jan 2} 10 Apr 1 4%, Dec 
7% Tie 73g 73g 7ig 73) «= 71g 78 71g 74] 3,500] Pathe Film Corp_.-..--. No 20; 11% Apr 2 844 Dec 
101g 10!2} 10le 1034) 10% 1133] 11 114 | IL1lg 1119] 4,400] Patino Mines & Enterpr No par| 10igMay 20} 1714 Jan 24 15 May 
21g 2lp} «6 23gsisQlo} «3S 21g Qlp] «= *28— 0S Ql} «= #2 8g Dp 800] Peerless Motor Car_.......- 3 lig Jan 2} 2% Mari7 1% Nov 
*69 7010] 67 #68 67 67 6712 6712] 67 671s] 1,300] Penick & Ford.......- No par| 64lgMari13| 73 Feb2 81 July 
87 88l4i 87 87 87 87l4] 87 S7le| 86% 87%) 4,000) Penney (J C)_.....-..- r| 69 Marl3} 8&84July 3 843%, Sept 
*3lg = 34g 3140 3ly 33g «= 38 314 Bly 34g = 3 3g 600 Coal & Coke Corp....10 3igJune 23 67g Jan 28 61g Aug 
534 Slo = Big 5ig «Bag 5l, Bag 5lg 633! 6,400] Penn-Dixie Cement...No par 415 Jan 2} 1012 Mar 24 5ig Aug 
*33lg 35l4i 34 34 *33 344,41 *33 34341 34%, 37 800 erred series A... 28%, Jan 2} 4814 Mar 24 30% Nov 
20%, 20!e} 20 2014] *193g 20 20 20!e} 20l2 20le} 2,200) Penn GlSand Corpvtec Nopar| 17 June30}; 2i4July 2j] ..-. --..| ---. ---- 
323, 327g} 3ll2 3214] 315g 3233) 32 3233] 32l2 335s) 20,200} Pennsylvania..._.....__-_- 50| 281, Apr29} 39 Feb2l 321g Dec 
40 4012] 4012 4012] 407, 407%| 40%, 40%) 40% 41 900} Peoples Drug Stores..Noo par| 30 Feb19} 43 Mar27 395g Apr 
*11414 1164] 1163, 11644)*11414 11634]*115 116%4)*115 116% 10] Preferred............. 100} 110 Mar 5/] 116%June 9 116% Mar |} 
42 42\0] 41le 42 41 431o| 44 441,| 44 4414; 3,600] People’s G L & C (Chic)... 38 Apr27| 4912 Feb17 431g Aug 
4ig 4ig] *3lo 5 *Zlo 5 *Zlo 4ig 4ig Alig 30 & Eastern........ 4 Jan 2 71g Feb 19 4 Nov 
*35 3510} 35 35 | *341g 37 3673 367s] 38 38 500] Pere Marquette........_. 251g Apr28}; 38 July 10 3412 Nov 
*87 88lo] 8812 90le} 90 9012] 90l2 93 96 96 1,900| Prior preferred__....... 100} 64lg Jan 3) 96 July 10 
723, 7234] *7314 7410) 74 74%) 74le 76 76 7712] 1,500] Preferred........... - 100} 56 Jan 7712 July 10 
22 22 22 22 | *22 221! *22 2219] *2214 221s UD WR ain', echninwecil No par| 16 Janl13 Mar 28 193g May 
131g 134%] 13 13's] 13 £13 1314 1334) 13% 1373] 2,100] Petroleum Corp. of Am_-.-.-- 5] 123%3June 2} 18 Feb 5 14 Deo 
115g 123) 1214 12!0f 123, 12%) 13 135g} 13%, 1373} 7,800] Pfeiffer Brewing Co...No par| 10!gJune30j; 19!gMar 4 1914 Dec 
Stock 33 33le] 3212 32%) 32 32%) 33 341s] 3414 351g] 10,900] Phelps- CeeRcabon 25) 2553 Jan 7) 404 April 281g Dec 
*5O0lo Silly] 50% 514] 51 51 | a5O0le SOle| *51ig 52 1,000 Philadelphia Co 6% a 451g Jan 3) 514July 7 451g July 
Exchange | *91 93 | *91 92%) *91 93 | *91 #93 91lp Q1le 100} $6 preferred.._____. No par| 8llg Jan 7} 93 Feb17 8514 Nov 
*7 7%g| «=*7 77g] *67%, 733i *6%, 733i *67%, 7agi ....-- ? Phila Rapid Tran Co....50 34 Jan 3} 12 Marl3 43, Nov 
Closed *101g 10!2] *10 10!2} 10 #10 10 11 {*10 #12 30} 7% preferred_.......... 8ig Jan 2} 167s Mar 13 10 Nov 
l5g Ss 5g Ils 1 lig = 15g lln = 15g lilo 153] 6,400] Phila & Read C & I...._No par lisJuly 7 35g Jan 13 4%, Jan 
Inde- 821, 833] 81, S82lo] 83 83le] S83le 845s] S84le ,000] Phillip Morris & Co Ltd_...10} 66 Mari3] 88l2June 25 T6853 
*83, O53) *83, G3,) *83, Dio} *83, Qlei *8%, Qls} _..._. Phillips Jones Corp...No par 7%, Apr29| 15l2e Feb 7 14% Dec 
pendence | *73% 83 | *73% 83 | *74 £83 | *7414 83 | *74 =83 | -.._-- % preferred.........- 00 May 29} 88 Mar 5 85 Dec 
41lp 42 41% 417%} 4119 4214) 41%, 4253) 43 44 | 13,300] Phillips Petroleum....No par| 381g Jan 6) 49% Apr 2 40 Dec 
Day *55g «7841 *55g 7 8q 55g 53,58, 5%, 584 300! Phoenix Hosiery ........-.-- 5igJuly 3) 9% Jan10 1014 Dec 
75 75 | *72 75 i fae. Oe ee 20] Preferred............. 1 72 Jan3l1; 84 Feb21 781g Nov 
1L «61 | *10% #12 | *11!ig 11%) Llig Allg} 11% 11% 600} Pierce Oil Corp pref....-.- 100} 8 Jan 2} 17 Janil5 8 Nov 
1% 1% 17%) 17g 17g 62 lig 2 1% «62 4,900} Pierce Petroleum-.-._-. No par| lle Jan 2} 2l2 Feb 5 1% Dec |} 
3lig 31lg] *31 32 3l!2 3lle] *3ll2 32 | *31le 32 200! Pillsbury Flour Mills...-.. 25] 30lgJuly 1] 374 Jan 6 388 Nov 
*55lg 75 | *55lg 75 | *55lg 75 | *551g 7O0lg] *551g 7Olg} _..__- Pirelli Co of Italy Am shares..; 50 Jan 4) 61 Feb21 7612 Jan 
Zig Zig] *7le 8 75g 75gi *7liop S8leol *7le 8le 200} Pittsburgh Coal of Pa... 100 7igJune 8| 12 Feb 5 127, Aug 
*38lp 40 | *3812 40 | *3812 40 | *38l2 40 39 «= 339 100} Preferred............. 100} 35ig Apr28| 4012 Feb 5 44% Aug 
*178 183 |*178 183 |*178 182 |*178 182 |*178 182 | _____- Pitts Ft Wayne & Chic pf.100| 176 Feb 3] 181 June25 180 Aug 
8% 9 Slip 8% 81g = 85g Slo 8% 83%, 914) 7,100] Pittsb Screw & Bolt..No par 71g Apr30} 1133 Jan3l 10 Dee 
63 63 6215 6210] *63 63 634] 6312 65 170] Pitts Steel 7% cum pref...100} 49 Jam 2] 85lgMar 5 55 Oct 
*1l4 «ligt Fig Lilet = *1lg lle} FIle) 6 Llgf =F! | Se ie —_ Coal Corp....-.-- 1 llgMay 4 3 Jani17 23g Nov 
*13% 15 | *13% 415 | *13% 15 14s 14 | *13% 171s 30] 6% preferred.........- 100} 14 June20} 21 Jan 8 1612 Dec 
Glo 68,4 614 614 6 612 6 65g 6%, 7igi 2,600 Putbvonn Weioanabhoacs 25 3 Jan 2 912 Apr 11 312 Sept 
*75lo 80 75 75 *74 77 *75 76%; 761, 78 90 PL SS ei 100} 581g Jan 7} Qll2 Apr 8 62 Nov 
*28lo 32 | *29 32 | *28l2 32 | *30 32 32 33 150} Pittsburgh & West Va_._.100} 21 Jan 2) 41% Apr 4 25 Nov 
*l5g 2 *15, 2 *15, «31% 15g 15g 15g 15g 400} Pittston Co (The) -_-..-- No par 11g Apr 24 3% Feb 6 233 Aug 
14 14g] 13% 14 133%, 141g] 1414, 1453 14% 147s! 5,800] Plymouth Oil Co__._..----- 5} 11% Jan 6) 1612 Apr 2 13 Dec 
*221g 2284) *221g 22%) 221g 221g) *20 2219] *20 23 100] Pond Creek Pocahon..No par| 20 May1I18} 26l2Mar 3jj ..--. ----] ---. ---- 
1512 15lof 15 15 147%, 15 145, 15 l5izn 16 2,400] Poor & Co class B_..-.. No par| 12 Jan 2} 19% Feb19 12% Nov 
5% = Sig] *5%g 7g] 61g 6% 61g Gigi *6lg 67 300 Porto Rienhe Tob cl A_No = 4ig Jan 2 9%, Mar 4 57g Nov 
2 2 17 17gi 0 *1%q 0S 2lg] 18,00 OO QIg] F1%y OQ Tg URE re a No llg Jan 2 3%g Jan 11 2lg Nov 
*7lp 7% 71g Tig 71g 712 75g 75g 7% «=77%s3| 1,600} ¢ Postal Tei & Cable 7% ptf 100 63%,May 21} 12'4 Feb 6 1653 Jan 
2%) 3g 2% 2g 2%, 3 3 312 31g 314] 9,300] ¢ Pressed Steel Car...No par! 24 Apr 29 53, Jan 16 414, Dec 
2412 2534) 2419 24lo] 25 25 26 2773] 253% 25%] 2,600] Preferred.........-.---. 100} 18 Apr30} 36 Jan1é6 2612 Dec 
45 457%) 453%, 4614) 4514 4633] 45%, 46 46 46le| 7,000] Procter & Gamble....No par| 40\4May12| 49 Jan 2 53% July 
*118!4 121 11814 11814/*118 —___.|*11814 .__.]*118 120 10 5% pf (ser of Feb 1 '29).100] 117%, Apr 7| 12212 Feb 26 121 Nov 
45lo 461g] 4512 4573] 46 47 4612 471s] 453%, 467,| 10,700] Pub Ser Corp of N J...No par| 39 Apr29 Jan 15 46%, Nov 
*109 110 | 110 11014)*1097% 11010} 110 111 | 11114 111%] 2, preferred -......- No par| 10312 Feb 21] 111% July 10 1041, Dec 
1231p 12319] 124 1241g] 1248, 12434] 125 1251s] 12612 1261 800} 6% preferred_.......-- 100} 1131g Apr 3} 12612 July 10 117 Deo 
140 140 |*13919 144 | 1413, 14134] 14119 141%)*141 150 400| 7% preferred-.--....-.-. 100} 128 Apr 4} 141%July 8 132 Dec 
*158l, 164 |*159 164 |*158%, 164 |*160 164 |*160 164 | _____- ; proferred.......... 00} 146 Apri4} 157 June 13 148 Dec 
*109 113 |*109 113 |*111% 113 | 113 113 |*1114, 114 i100] Pub Ser El & Gas ot S8.Ve oer 112 Jan 7} 114 Apr 1 113 July 
455g 457:) 45 45le] 45 45 453g 46 461g 46%) 5,300] Pullman Inc......-... 0 par| 367% Jan 2} 487%sJune 1 52% Jan 
1712 1734] 171g 173 | 17!g 18 177g 18%} 19 1933} 26,800] Pure Oil (The)...-.---- No par| 16\4June 6} 2473 Mar 20 17 Dec 
10712 10734} 10734 10734] 1073, 1073g)*10712 10733] 10734 10734 210} 8% conv preferred-..--- 100} 103 May 1} 133% Apr 17 11973 Dec 
9615 97 963, 9633) 96 9633) 967, 967%] 96 9612} 1,000] 6% preferred__.....--- 1 Q9ll4gMay 4} 11712 Mar 27 103 Dec 
12% 13 1214 1253] 1214 1214] 1212 1253] 1212 123) 3,500] Purity Bakeries____..- No 95gMay 9] 1733 Jan 6 17% Oct 
Allg 1134) 11% 15g) L1%g Lig} L1ly Lltg} 113g 11%] 52,700] Radio Corp of Amer...No par| 9%Mayl12] 144 Jan17 1333 Dec 
i ee el ee ae nel eee Waele aie alee i ae oe ag lp ag Ee 50| 54l2 Feb 3] 561g Mar 9 6212 Jan 
*1055g 108 | 108 108 |*10453 108 |*10453 108 |*105le 108 100} Preferred B-..-.-.-..- No par| 83lg Jan 2} 105!2June 18 92 Dec 
7812 7853} 78  #781lo} 77% 777%s| 7773 7853} 78 78531 6,800] $3.50 conv Ist pref.No par| 681g Apr28| 79%June 18j] .... -.--] ---- ---- 
534 5lg Bg 51g 5% 55g «57g 53,6 7,300] t Radio-Keith-Orph...No par| 5 Jan 2 914 Feb 19 6 Oct 
315g 3153} 315g 3153} 314% 3l1le} 3114 31%) 31 31%] 1,200] Raybestos Manhattan.No par| 287%s Jan 6) 3814 April4 30144 Dec 
383, 38%) *38 3912] *3812 3912] 387g 3914] 3812 391 Geet PEE. Ub wcadhbamcedbous 50} 351g Jan 3) 48% Feb 24 43\g Jan 
*46lg 48 | *461g 48 | *46lg 48 4614 4614] *4614 491o 100] ist preferred..........--. 50} 39 Jan 7| 4753June 17 431g Nov 
393, 3934; *38 397g 391g 394i *39 39le] 39 39 500 7 Pi. -»cabenseoe 50; 37 Jan 4) 41 May 5 38 Dec 
*10 = 11lg} *10 = lg] #10 = Als} «10 0=0 10%] 10 ~~ 10 te 500] Real Silk Hosiery.......-- 10} 9% Jan 2} 16% Jan30/} 31g Aprj 11 Aug 
*76 80 | *76 =80 | *76 £=79le} 79 #«%79 79 #79 2501 Preferred............-- 100} 70 Jan 4| 88 Feb17 ae Apr| 72 Nov 
*17g 0 21g 2 2 *17g «=62ig] *1l% #862 *l7g ig 100| Reis (Robt) & Co....-. No par 17g Apr 28 3%, Jan 14 Mar 3 
*14 = 1533] *14 153g] #14 =158g] *14 = 153g] #140215 3g) © ist preferred..........- 100} 1253sMay 7] 22 Janil4 s Mar| 18 Nov 
183, 18%} 183, 18%) 183g 1853] 18lo 1834] 18lg 183%) 4,700] Remington-Rand-.-.......-.- 1} 18igJune 20} 23% Jan15 7 June; 20% Dec 
*88 90 | *85 88 | *85 89 | *85 89 | *84 88 | _____. $6 preferred... ........-- 25] 8512 Jan 3} 993%, Apri5i} 69 Aug] 88 Nov 
2214 22t4] *221, 223%) *2214 223) 21 22t4] *21le 22 500] Prior preferred.__...-.--- 5} 21 July 9| 24% Jan23j)/ 211g Oct) 25% Nov 
*100 105 |*100 105 |*100 105 |*100', 105 [*100 105 | -_.--- Rensselaer & Sar’ga RR Co 100} 103 June 22} 114 April5j| 98igJune] 110 Mar 
4ip 47s 41, Alo 41g 43 414 45g 45g 471 17,600] Reo Motor Car__......--.--. 5 4ig July 8 814 Mar 25 214 Mar 55g Dec 
18 1853] I17l2 1734{ 175g 183) I8lg 1853] 183, 1933} 25,500] Republic Steel Corp...No par| 167g Apr30} 26% Feb 19 9 Mar| 20% Nov 
83 83 | *80lo 827%] *80lo S83leo] *81%, 85 | *823, 847. 100} 6% conv preferred_-.-.--- 100} 77 May 4) 99 Feb19jj 2853 Mar} 97 Nov 
83lp 83lo} 83 £83 82 82 81%, 82 | *80le 8lle 900] 6% conv prior prefser A.100] 78'4May 4] 95 Jan13/| 7812 Oct} 951g Nov 
*10ig 12 | *10lg 12 | *10lg 12 | *10l4 12 11 ll 100} Revere ceeeer & Brass... 5| 10 <Apr20} 1612 Feb17 5lg Apr} 16 
*28lo 30 | *28l2 30 | *2812 30 | *28l2 29 | *28le 30 |a.____. 5 NS TS ase 10} 24%4June 9} 36 Janil10j} 13 Apri 371g Dec 
11419 115 | 11419 115 | 113 113 [*11012 112 | 1101s 111 110|} Preferred..........---- 100} 90 Apr28} 120 Jan23!} 75 Apr} 115 Nov 
2312 24 227, 237) 2212 2273} 23 2312] 2314 2373) 3,400) Reynolds Metals Co...No par| 221gMay25| 34 Feb 5|]| 1712 Apr] 32 Dec 
*1071g 108 | 1071g 108 |*1063g 10912/*1063, 10919|*1063, 10910 200 %% conv pref_......- 100} 105 Apr27} 117 Jan13}} 101 June} 113% Dee 
25 26 25 25le} *25 261o] *25%, 2614] 25 25341 1,700) Reynolds Spring new_...-..- a Se Cee ae 6 OE GE cicw choad ccen..cces 
5414 5453) 5414 547] 54lo 55 55 554] 5514, 55le] 8,600 Reynolds (R J) Tob class B.10} 50 Apr29} 5853 Feb28]| 431g Mar| 585g Nov 
*591o 60 | *59lp 60 | *591l2 60 | *59l2 60 59le 5912 MG) Meee Bees oa a er 10} 59leJuly 10] 6553 Feb10]| 55% Apr} 67 Nov 
*121, 14 | *12 141912 141*12 144412 «214 | LL .LL. Rhine Weatphalin El & Pow__| 10% Jan 3] 1353 Jan 9jj] 111g Dec} 131g Mar 
*27 29 | *27 2810] *26 28%) *26 2819] *26 $28le] _....- Ritter Dental Mfg....No par| 1912 Feb 2} 35 Marlo 514 Mar] 2012 Dec 
*367g 38331 *37 38lgl *371g 3814] *371g 384i *371g 3814] ____-- Roan Antelope Copper Mines! 32 Jan 3] 39 June 3ii 21% Febi 33 Dec}|) 
For footnotes see page 226 4 

























































































































































































































234 : ©} (°° => Se York Stock Record—Continued—Page 9 July 11, 1936 |] 
HIGH AND“LOW SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan, 1 Range for Previous 
for NEW YORK STOCE On Basis of 100-share Lots Year 1935 
Saturday | , Monday Tuesday ate ea ey Friday the EXCHANGE 
July 4 |* July 6 | Juy7 | Juy8 | July 9 | July 10 | Weer Lowest | Highest || Lowest | Highest 
$3 per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share $ per share ||$ per share|$ per share 
*777g ~8012| *77% 8012) *77% 8012) 77% 777%] *737, 80 100|Ruber’dCo(The)cap stkNo par| 74% Apr28| 1175s Feb 19 82 Nov! 102 [ec 
*5 5%) =*5 57g) *5 57%) *5 57g 57g) Ss «7g 100/ Rutland RR 7% pref..... 100 1} 101g Feb 19 3 Apr! 10 Dee 
22% 22%; 22 224; 22 2214; 22 2319 3 234] 2,800/St Joseph Lead...........- 10| 22 July 7| 29% Feb28|} 1014 Mar} 25% Dec 
2 2 2 2 2 2 2 2 2 2 1,700/t St yon oe Francisco ..100 lig Jan 2 35g Mar 4 % June 2 Jan 
3% «64 334 7, 334 3% 4 3% 4 2,300] 1st preferred........... 2%3 Jan 2 6%3 Mar 4 1 Apr) 3 Nov 
*8ig 10 *Sig 10 *8ip 10 *8%, 10 oen- Be F ccwenh St sens Southwestern. ..100 773 Jan 2} 12% Feb 11 6 Apr| 14 Jan 
*18 22 | *18 #$=22 18 18 | 717 201{1%*17 #4«®20 et 18 Jan24| 2219 Feb 6/} 12 Mar| 23l2 Nov 
305g 30%; 30% 307%} 301g 3012} 301g 3033) 20% 3073} 4,500/Safeway Stores.....-... No par| 29%July 10} 35ig Jan 8 315g Dec| 46 Jan 
11012 11012|*10912 11012} 110 110 |*109 1091%29/*109 109!2 130}; 6% preferred.......... 100; 109 Jan 2} 113 Jan20/| 104% Mar; 1134 June 
11219 11212|*11212 113 |*11212 113 113 113 llilg 11212 240; 7% preferred.......... 100] 1101gJune 30] 1141gMaril|; 109 Oct; 114l¢ ee 
*115g 12ig) 11% 11%) *11% 12 115g 11%] 11% 11% 600/Savage Arms Corp. ..-.-.- No par| 11 June 8} 16% Jan13 6 Jan| 1353 Dec 
391g 40%) 38% 391g) 38% 39 39 4033} 40 407s] 18,000/Schenley Distillers Corp...-.- 5| 38%, Apr30| 52 Feb29/|; 22 Mar) 56144 Nov 
10014 1004; **4% 100 |*100 1001s] 100 100%, 100% 100% 900 % preferred.......- 100} 9712 Feb 1) 101% Mar 7]/.......-.-.|-.-.-.-... 
lig Ile lig 15g lig = 15g 15g 15g 1%; 1,700/Schulte Retail Stores.......-. 1 13gMay 26 44 Feb 7 1% Apr; 4ig Nov 
914 Oy) 9 3g 9 Dlg 9 Olg ° 9 600 it a i ec RIS 100 75sJune 4] 2012 Feb 7 8 Apr} 20ig Jan 
6lig 61%; 60 61 60 597, 60 60 8660 460|Scott Paper Co.......-. No par| 53lg Jan 6| 76 Mar3l1i} 55 Jan| 91 Nov 
78 48 78 78 78 7g 78 78 1 1 4,500| t Seaboard Air Line....No par 7g Jan 2 1% Feb 7 lg June lg Deo 
2 2 *2 214) *2 24; *2 Qi yey 700| Preferred...........--- 100; 2 Apr23} 412 Feb 7 5s Aug! 3 Dee 
321g 321g} 31% 32 31 32 321g 33% 337s 35 3,600) Seaboard Oil Co of Del. No par| 30%June 4) 4353 Mar 12 20%, Mar| 36% Dec 
*4 453! *4lg 43, 4 4 *3% 414° *3% 4 100/Seagrave Corp.....-... No par 3% Jan 9 7 Janil7 2% Oct 473 Jan 
73% 7433) 72ig 73le| 72%4 73l4] 72% 737%) 732g 75 | 19,600] Sears, Roebuck & Co..No par| 5953 Jan 21 2 24/} 31 Mar! 6973 Nov 
Sig Sigi *3 Sig} = =3lg Sig} 2S Big Big] *3lg BM 600] Second Natl Investors. ....- 1} 2%&May 25 Feb 5 lig May| 41g Nov 
67 *65lg 6712) *65l2 6712) 65le 65lei 673, 68s 260 oe NE ae ea * ah SEER EPA 1} 61l\4May 13 "3 Jan 16 40 Apr! 70 Nov 
2212 23 22 223) 22 22i4] 22ig 225si 223, 22igi 15,400) Servel Inc_...........-.---- 1; 1 Jan 7} 24%sJune 25 75g Mar| 17 Dee 
135g 14 135g 137%} 13lg 13!9] 1312 13%) 1353 13%) 1,700 Shattuck CF ee No par| l1lig Jan 3) 16% Apr 4 74 Mar; 12% Dec 
Zllg 22ig) 20% 21 2133} 22 2219} 22l2 23le} 1,900 n Steel Corp...-.. No par Jan 3} 32 Mar 3 9 Mar| 25% Nov 
*90 8921s} 90 90 89 89 89le 89le} *89 Qi1le 500! $5 conv pref......-.- No par| 89 July 8| 97igMay 29]/.........-/.......... 
7ig 74 7 7 7 7 74 «#67 753 7 12,400] Sharpe & Dohme...... No par 4%, J 3 4 314 Mar 5% Nov 
57 B71e} «~S7lg 57%) =571q S712] 574 574] 5714 S572} 1,100] Conv preferredserA.No par; 43!g Jan 3) 57%July 7|| 40ig Nov; 50 July 
*30lg 32 | *30lg 32 | *31llg 32 | *30lg 32 | *30!g 32 | ...--- Sheaffer (W A) Pen Co.No par| 30144 Apr 8} 34 Jan 2/| 2953 Dec) 3414 Dec 
817% 17 17ig 171g) 17lg 1 17%, 181g] 17% 18 | 21,700} Shell Union Oil_....... No par| 14% Apr30| 1914 Feb 20 5ig Mar} 161g Dec 
, 120 120 119 119 119 119 11953 120 121 121 1,700 Conv preferred........- 100} 1101g Jan 2} 121 July 10 631g Mar! 111 Nov 
87g Digi 8% 8%) 9 914 Olg 95g 4,200} Silver ing Coalition Mines.5| 8%4July 7| 1412 Jan25 83g Feb| 1933 Apr 
295g 30l4] 2914 2291p} 2914 20% 3012 31%} 22,800] Simmons Co_.......-.. No par| 19% Jan 2| 32% Apr 2 6 Mari 20l2 Dec 
5l4 54 (58 51g 54] z3leg «= 3384} S—:1,800] Simms Petroleum......-.-.. 10} z3leJune 5 Jan 1 4% Oct) 18% Jan 
231g 2414] *23l4 24 23% 24 2414 2514] 251g 2614]; 4,700] Skelly Oil Co..........--- 25| 1912 Jan 3} 31%, Mar 30 61g Jan} 201g Dec 
#12012 1235g)*1201g 122 | 12012 12012/*120 122 |*12012 123 fe ~~" aa SRpRIagR 100; 112 Mar 5| 132 April|| 60 Jan) 116% Dec 
*55lg 62 | *55lg 61%) *55lg 61%) *551g 60 60 on 2 20] Sloss-Sheff Steel & Eron.....100 58 Janl6}; 75 Apri7|| 13 Mar| 65l¢ Dec 
*78l2 *7812 80 80 | *80lg 85 84 40] 7% preferred.........- 657, Jan 2} 95 Apri7i; 24 Mar] 7012 Nov 
*40ig 42 *40lg 42 4l 42 421g 45le} 4614 47% 5,300] Smith (A O) Corp....- No pa| 40\4June30; 72 Jan3l 46% Nov; 68l, Dec 
2314 23 2214 224) 23 £23 23 3,700] Snider Packing Corp...No par} 22 June20) 281g Jan 6 1B Apr} 30 Nov 
131 12% 131g} 12% I13ig] 13 1333} 13% 4 | 49,200] Socony Vacuum Oil Co Inc..15) 12igMay 20; 17 105g Aug! 15% May 
*1121g 115 [*112%4 115 1*112l4 115 |*112%4 114 *11214 i pdbthiatuate Solvay Am Invt Tr pref...100} 110 Mar 4} 114 July 1|| 1071g Jan| 112 Oet 
4 4lgi 4 4ig} 4 4igi 4 4 4 9,800) South Am Gold & Platinum..1} 4 June 24) 71, Feb 29 ess Se 
*261g 27%) 2612 27 | *26% 2715 2773 277%] 277%, ant 2.700| So Porto Rico Sugar...No par| 26 Apr 27| 34% Mar Jan| 28%, May 
*153 156 |*153 156 |*153 156 153 15314/*153 156 20 El ES EE EERE 100} 150 Jan 7} 160 a 132 Feb} 152 Dec 
287, 287g) 2853 291g) 287% 29%) 2912 2973) 297%, 30 10,500; Southern Calif Edison...... 25| 25 Feb 20; 20 July 10 105g Mar| 27 Nov 
33ig 33%) 31% 33 31% 327s] 321g 3314] 3312 19,000} Southern Pacific Co....... 100} 231g Jan 2} 387% Feb19 12% Mari] 25l2¢ Dec 
15%, 16 153g 15%) 151g 157] 153% 16%] 1614 1612} 7,300] Southern Railway... ..-- 100| 12% Apr 27} 2053 Feb 21 5ig July| 161g Jan 
275g 2812] 271g 27%) 271g 281g] 28% 29ig} 29 293s] 14,800 asa 100; 19 Jan 21} 327s Feb 20 a 2153 Dec 
*42 46 *421g 46 *42 46 *427, 46 46 46 100 Mobile & Ohio stk tr ctfs 100} 34 Jan 3; 49 Feb20 15 July Dec 
*7 7% 7 7 6% 7 63%, 6% 714 7% 700 os (A G) & Bros.No par 6% July 8| 11% Feb 6 5 Mar 83%, Nov 
63% 63! 6314 6312] 64 *6314 130 st preferred_.........- 100} 63\4June 12; 78 Feb 6j/| 42 Apr} 701g Nov 
*107 109 107 1072 *10612 109 109 109 109 110 400 mt Chalfant & Co Ine pf100} 1011g Mar 18} 110 July 10 591g Apr! 107 Dec 
7 8 634 6%, 6% 7 74 — 2 6,200] Sparks Withington....No par 5%, Apr 30 9% Mar 6 3ig Mar 844 Dec 
Stock *75g #753 Hy 7% = 7%i SO *8 Sl, \ 8 YT ne 1 67g Jan 4) 12!g Apr 2 344 June; 8lg Oct 
*80 82 82 | *80 82 | *80 81} *80 81 | -..--- $5.50 preferred_..... No 735sJune 10 A ei Tat eS Le 
Exchange | 3l!2 31l2} 3llg 3l!2] *30% 33 325g 327%s| *3214 33 Spencer Kellogg & Sons No par| 29%May 1 Jan 25|| 31 Nov!) 36l44 May 
187g 1912] 18lg 18%] 18ig 1853] 1853 19 19 1919] 15,100) Sperry Corp (The) v t ¢_...- 1} 15% Apr 30) 23% Jan 29 714 Mar| 18lg Dec 
Closed 225g 23 | *22 22%) 223, 22%) 2214 2214] *2214 23 500] Spicer Mfg Co......-. No par| 13%g Jan 2| 241!2¢ Mar 20 Sig Mar| 151g Oct 
4912 So 493 este *4914 497%,| 493g 4033] *493g 4912 200} Conv preferred A_...No par| 44 Jan 22} 53% Mar20/| 334 Feb) 48 Nov 
Inde- 68%, 6912] 6812 68 68 681g 6812] 69% 71 1,900 Splegel-May-Stern Co..Nopar| 63 Mar 13} 77% Apri3|| 43% Mar} 84 Oct 
10612 10612 +1061 1073 *10714 10733/*10512 107% *106 107%, 100 6%% preferred........ 100| 99 Mar 12!) 106%June 22/| 101% July; 105!g Nov 
pendence | 24% 24%) 2414 2414] *23l2 243%, 2%l4] 26 263) 1.500] Square D Co_.......-.- No par| 21% Apr 27| 3133 Apr 13//........--/..----..-.. 
1544 151g] 15l4 15lg] 154 L5lg] 154 1553 151g 15%!) 31 S00) Standard Brands... .. No par| 14% Apr 19} 18 Feb24/| 121g Sept; 191g Jan 
Day 125 126 [*124 127 {*124 127 |*125 127 |*125 127 30| Preferred___.....-..- No par| 12073 Jan 10| 129 Feb 24/| 1225s June] 130 Apr 
10 ll ll 1l 107%, Il 1012 10%; 1012 10%} 1 900) Stand Comm Tobacco....-.. 1} 10 <Apr27| 13% Mari7 2lg Mar; 121g Dec 
7% «= 8g] 78g 7% 7ig «=8igh =8 8%) 814 853! 29,000) t Stand Gas & ElCo...Nopar| 5lg Apr30; 97% Feb17 lig Mar| 94 Aug 
17% 18%] 174 18 1714 181g] 181g 193% 2 1914] 35,900 Si a3 a lea No par| Qe Jan 3) 19%July 9 1% Mar! 113% Aug 
451g 47 45 46 454 47 46%, 50l2 5012} 4,100} $6 cum prior pref....No par| 24% Apr28/} 50igJuly 9 4% Mar} 261g Dec 
49%, 51 4814 504; 48%4 51%) S5lig 55 5434) 17,700 $7 cum prior pref....No par te Apr30} 55 July 9 6 Mar! 287%, Dec 
*3 3ig 3 3 *3 Sig} *3 3l1g 3ig  Blg 300} Stand Savesting Corp..No par Feb 26 3% Jan 17 7g July 2lg Nov 
ie ‘eantibeldilh ednelli cain: Wide <ily ‘enalll dueb eantl abe Standard Oil Export pref. .100 1109%June 8} 1131g Jan24|| 111 Jan) 116 Apr 
37 3712} 36 367s} 3612 37 365g 3733] 37 3814] 19,100) Standard Oil of Calif...No par| 35%,Junel10}; 4753 Feb 8 27% Mar| 407s Dec 
341g 345g} 34g 347s) 345g 35 347g 3512] 35l2 36 16,000; Standard Oil of Indiana....25) 3 Jan 2) 401g Feb 5 23 Mar; 33%, Dec 
*21 27 25 25 *21 27 *21 27 *21 27 100} Standard Oil of Kansas_.... 10| 25 Mar27| 30 Feb 6 20 Oct] 32 Febit 
58, 59 5814 583,) 58ig 591g) 5834 6014] 601!2 621s] 33,800) Standard Oil of New Jersey.25) 5l!g Jan 6; 70 Marl9g 35% Mar| 52%, Dec 
*26lo 26%) 26 26 26 26 *26 2634; 26% 2714 400/| Starrett Co (The) LS..No par| 24%May 9) 33% Feb 10 12ig Mar} 32lg Nov 
71 71 701g 70%) 7Ole 705s 7053 71 71 7153} 2,700) Sterling Products Inc...... 10; 65 Jan 7| 71% Mari9 58% Jan| 68 Nov 
2% 2%) 2% 3 2% 3%) 353 4 3 353} 3,400] Sterling Securities cl A.No par| 2%sMay21| 4ig Jan28 lig Mar| 4 Dee 
*95, 10 95, 10 97g 1012] *10 1019] *101g 1012 900} Preferred_........--. No par| S8igMay 8] 12% Jan 8 3ig Mar; 10 Deco 
*47 504) *47 8 50 49 49191 *48 504) *28 50% 200} Convertible preferred....50/ 48 May18} 531g Jan28|; 36 Mar) 50 Dec 
17% 18 17lo 1712} 1714 17%) 177% #1773] 1753 18!g] :,200| Stewart-Warner_........... 5| 1612 Apr30} 2412 Apr 16 65g Mar! 187g Dec 
191g 2033} 185g 1912} 185g 1953] 191g 20g] 197g 20!4] 21,700) Stone & Webster... _.. opar| 1453 Jan 2} 21% Apr , Zig Mar; 15!g Dec 
ll Ills} 10% 11 10% il 107g 11%} 1ll!g 1112] 23,800) ¢ Studebaker Corp (Fie 9ig Jan 6| 1453 Mar 2%, Apr} 10% Nov 
, ee ae a RE, 76 48=—76 76 7653] 7673 77 ee No par| 72 Jan 91 Mar 13 601g Mar| 77 Nov 
*120% 122 | 120% 120%4/*120% 122 |*120% 122 [*121 122 ee 100! 118 Jan 2) 124%May15|| 11512 Jan}; 121 Mar 
2814 2814] 29 29 271g 2712] *29 297s} 297, 297s 600; Superheater Co (The)..No par| 27 Janl 4012 Mar i18/| z1l1 Apr; 305s Dec 
4ig 44f 4 4i3, 4 414; 41g 43g! 43g 453! 8,500) Superior Oil............-..- 1 3 Jan 2} 6% Maril2 15g Jan| 3le Dec 
10 10 10 10 95g 10!g] 101g 101g] 1053 11 1,200] Superior Steel...........- 100 Seour CS 1453 Feb 19 5 Mar] 12% Aug 
*2714 2712) 26% 27 267, 28 *28 28!2e} 281g 281g] 1,100) Sutherland Paper Co... ... 10; 23 Jan 297, Apr 20 177g Oct] 25 Dec 
*77g «6834, *8lg = 84 84 814 S84) *8 814 200; Sweets Co of Amer (The) ...50 653 Jan 953 Feb 14 3l4 Mar 9 Sept 
21 21!g) 20% 21 21 213i 2llg 213g] 21lg 2153} 5,000) Swift & Co_.............- 25| 20% Apr 9s 25 Jan 6!| 15 Sept) 22% Dee 
30lg 3012} 303g 3012} 301g 3012} *3014 3012} 30'4 3014] 2,700) Swift Internat Ltd... No par| 2812 Apr28| 357% Jan 30 32lg Dec} 33!l2 Dec 
] *lig 17g) *llg 18%) *1lg 15g} *1ig 15g) *11g 15g) ....-.- t Symingwe See No par lig Jan 3 2% Feb 11 Apr lig Nov 
105g 10%; 1014 1012} *10 1033] 1014 10%] 1012 10%) 1,500) Class A_..__......- No par| 57% Jan 2} 11% Feb19 ly Apr} 614 Dec 
673 7 *63, 7 7 7 7 7 / ‘ 1,000 weleueentit ies. 5 63,May 14 93g Jan 8 614 Sept 97g Jan 
6%, 7 7 75g 7 Tle 714 7% 7 7%; 8,600) Tennessee Corp...........- 5 55g Apr27| 10% Maril 4 Mar 8%, Dec 
363g 3653) 357g 3614] 355g 3613] 355g wo7l4] 3714 377%} 30,600) Texas Corp (The)......-.-- 25| 287, Jan 6) 3912, Apr 7 1612 Mar| 3014 Dec 
36 3612} 35lg 35%) 35le 3534) 35!g 35le} 35 3512] 6,600) Texas Gulf Sulphur_...No par} 33 Jan 6| 38% Feb 3 28% Apri 36%, Feb 
105g 1073} 105g 107%] 105g 115s 7107g 1112} 113g 1153] 9,400} Texas Pacific Coal & Oll_...10 7lg Jan 6| 154 Feb 29 34, Jan 914 Oct 
914 Qlgi 9g Digi 9% Digi 9 934; 912 934) 4,000) Texas Pacific Land Trust... 1 9l4June 30} 14%;Mar 6 8ig Jan| 121g May 
*42 44 | *41%, 4553) *42 44 | *44 4512} 45 45% 400| Texas & Pacific Ry Co.100| 28 Jan 2) 45%July10}} 14 Apr] 281g Dec 
*34 3610) 34 34 *33%4 3633) *34 36's) *35 36le2 200; Thatcher Mfg........ No par| 337g Apr27| 44 Jan 8 131g May| 44%, Dec 
*61 G6llg] *61 G6llg] *61 Glilg] *61 G6lilg} *61 Glig} -.---- $3.60 conv pref....- No par| 59 Mar25| 62 Janl5j}} 50 Mayj| 61 Nov 
*Blg 934) *8lp Qlo| *8lp Qlol *8lg Dlg 9l4 ee ee No par 8%June 16} 14144 Mar 5 5144 Apr] 125g Oct 
*75\lg 90 *75\g 90 *75lg 90 a: 6 Tr © adeace EE Sle ARR Re 1 89 June 4} 110 Feb28 6lig Jan} 100 Oct 
*87, Qlgi *9 9l4 Sig 87%, 83%, 8% 834 933! 1,700) Thermoid Co... .. ~~... ~~ l 8lsMay 23} 125sMar 5 2ig Mar} 101g Dec 
63, 6%, 63, 63%) *65, 7 63%, 634 63, 673 600} Third Avenue..........-- 100 34, Jan 2 9lg Feb 18 2 June Jan 
*2714 29 *26 2819] *2614 28 *26 29 28% 28% 100} Third Nat Investors...  ._- lj} 23%June 291g Feb 13 16 Mar} 29 Nov 
"9 94; 9 D4} *9 94], *9 94; *9 914 200} Thompson (J R).......--- 814 Jan 3} 12% Feb14 51g Jan} 87% Nov 
| 281g 29 28 28331 28 287s] 287g 2933) 29 29141 3,300) Thompson ProdsInc...No par| 2453 Jan 2} 321,Mar 6 133g Mar| 26% Nov 
Sig bg} Sig SOB! 5g 5g] lglg] = Sle 55g 2,800 Thompson-Starrett Co.No par ot’ Jan21} 8l2¢Mar 23 15g Mar} 5 Deco 
#25 30 *24lg 2973) *25lg 2912] 2719 27%) *27l2 2912 300 $3.50 cum pref... .. No par Apr 30} 39%, Feb 25 17 Apri 28 Dec 
155g 15%) 15lg 151 1514 1553 153, 16 15% 16 12,000; Tidewater Assoc Oil...No par tak Jan 6] 191g Feb 4 75g Mari 157%, Dec 
1045g 10453} 105 105 |*10412 105 | 105 105 | 105 105 400 ety ears a 10053 Jan 3] 1061gMar 3|| 84 Jan] 10412 Nov 
*51 55 *51 55 | 51 1 *3614 655 *3614 55 10] Tide Water Oil... No par| 61 July 60 Marl}! 26%, Mar! 48 Dec 
1614 1653} 16!lg 1634) , 16%, 1612] 163g 1634) 16% 17 8,100} Timken Detroit Axle_.....- 10] 121g Jan 6) 17% Feb19 453 Mar] 13!g Dec 
59 5912) 58lg 5933] 584 59 581g 60%3) 6053 6112 ,600] Timken Roller Bearing.No par| 56 Apr27| 7212 Feb18/| 28%g Mar) 721g Nov 
13%, 14 13lg 13%) 131g 13%) 135g 137g] 137g 14 | 16,200) Transamerica Corp....No par| 11 Apr30}] 14% Feb * 473 Mar} 14 Dec 
18% 193g) 1814 187g} 183, 1812] 1814 1834) 18% 1914] 5,300] Transcont & West'’n AirInc..5| 147%, Jan 2} 2753 Apr 4 714 Mar} 1514 Nov 
*10%g Allg} 10% 107s) .11 ll *10% 11 [lig lll4 600] Transue & Williams St’l No par] 10%g3May19} 1612 Jan 2 5ig Mar! 16 Dec 
83, 85g) Sig S84] * 8g 8%) 83g 853i = =—8 87s} 8,300] Tri-Continental Corp..No par| 7ig Jan 3] 12 Feb 4 17g Mar| 84 Nov 
104 104 | 104% 10434) 10412 104129/*104 10412] 10412 1055s 500} 6% preferred....... No par| 93 Jan 6) 1071g Marll 69 Apri 97\ls Nov 
6 61g 6 6 6 6 6 6 6 61g] 1,800] Truax Traer Coal... . No par 47, Jan 6 7 Feb29 353 Oct 67g May 
a, 4 Zig) *7 73g) *7 73g) *7lg 73g) 73g 738 100] Truscon Steel___......___. 10} 71g Apr30} 107% Feb 18 3lg Mar| 814 Nov 
241, 2444; 23 24 233g 2312] 2373 24 25 26 5,100] 20th Cen Fox Film CorpNo par| 22igJune 1] 323gMar 2]j 13 Augi 24% Dec 
34 8634 33% 3334; 333g 337] 335— 34 34 3512] =,400] Preferred_......___- No par| 3133 Apr27| 41 Mar 2|| 245s Oct] 331g Dec 
101g 107%} *95g 10g 95g 10 10 101g} 10 1033} 1,500] Twin City Rap Trans..No par| 8%May20| 12% Jan31 2ig June} 1253 Nov 
760= 78 754 77 | *75l4 77!2] 75%4 754) 77 79% 530} Preferred.............. 100] 65% Jan22| 83 Mar 18 Marl 73 Dec 
3 3 3 3 3 3 3 3 3 | 7,000] Ulen & Co............ No par| 27%sJune30| 853 Jan 20 lig June| 51g Nov 
753g 78!g| 74% 77 77 77 7714 787%s{ 78 791g] 13, yes Under Elliott Fisher Co No par| 745sJune29} 99 Janl3 53%, Mar] 8714 Dec 
138 126 126 126 | 126 126 | 126 126 |*126 126%, 240] Preferred_...........-- 100] 12512 Apr 23] 133 Jan17j| 125 Dec] 133 Apr 
Wah ecee cosel cece aseel cose sone] cage cass 21 ,000 ETS SSA 116June 29 DOOR aooe guecl cae ane 
44 45 444 44%; 44 4414] 4314 4413] 4333 43%] 4,100] Union Bag & Pap Corp.No par| 38!gMay 21] 52% Feb19i} 29 May] 5012 Jan 





























For footnotes see page 226. 







































































































































































































































































Volume 143 New York Stock Record—Concluded—Page 10 235 | 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 | Range for Previous 
eee , ~ ee Oy _ On Basis of 100-share Lots Year 1935 
Saturd Monday Tuesday | Wednesday | Thurs riday t HAN 
July . July 6 July 7 July 8 July 9 July 10 Week Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share bag + Par| $ per share | $ per share |\$ per share|$ per share 
$ Der share | 2 92%| 91l, 92!e| 9114 92ig) 91% 93% 934 94% Union Carbide & Carb.No par| 715s Jan 3| 94%July 10|| 44 we 75% Nov 
221g 22igi 22 22ig} 22ig 224i 22% 22 23 231 Union Oil California....... 25} 207%, Apr30| 281g Feb 7 24 Dee 
12714 12814] 1231g 126ig/ 124 125 | 125g 126 125 125% Union Pacific............ 100] 10812 Jan 7| 13814 Mar 6 lllig Jan 
997g 997%] 993%, 997%) 9953 9953) 99 991g) *98% 99%) #700) Preferred.............. 100} 901g Jan 2/| 100 June 10 9012 July 
26 26 26 26 25%, 26 26 26g) 26l¢ 27 Union Tank Car...... No par| 2253 Jan 2} 3153 Feb 7 2612 July 
22ig 22%) 21% 224} 2l5g 22igi 224 23 2212 23'4 a 5} 2053 Apr30| 32% Feb 18 Dec 
17 17%) 17 #17ig| 165 7 16% 1712} 17% 118i, Un Air Lines Transp vt c...5} 1 an 2} 2114 Apr 4 13% Dee 
*177% 21%) *17% 2144) *17% 21g) *171g 20 | *17% 20 United Amer Bosch....No par| 161g Apr 27 Mar 20 Nov 
263, 273%;| 261g 2653| 263%, 2673} 25% 2614; 2553 25% United Biscuit........ Opar| 2414Marl18| 281g Jan 6 261g Jan 
114le 11412 1l4ie 115 1141g 11419|/*11212 114%) 11412 11419) 130) MPreferred.............. 100} 113 Jani18/ 117 Janlil 118 Aug 
775g 78 77 774) 7653 77igi 78 78%) 78% 794 United Carbon........ No par| 68 Jan2l1| 82'4June 23 78 Nov 
24%, 25 24%, 25 *24%, 25 25 25 247%, 247%, 500} United-Carr Fast Corp.No par| 225s Jan 6| 297s Apr13 2414, Dec 
714 73 7ig = 78 7 712 7% «= 75 75g 77 United Corp.......... No par 53g Apr 30 914 Feb 17 7% Nov 
4415 4514] 45 451g] 45 4514) 441g 45%4;) 4453 45 Preferred........... No par| 40% Apr29| 47% Feb17 45%, Nov 
125g 123%) 12% 127%) 12% 12%| 1253 12%) 1253 134 United Drug Inc..........- 5| 10% Apr27| 161g Feb 4 13% Dec 
*241o 25 241g 2241p) 24lg 24lg) 2414 25%) 26 2733; 4,300) United Dyewood Corp..... 10; 15 Jan 9| 27%July 10 2012 Dec 
*10l1le 105 101 I101le} 101 101 |*100% 103 |*104% 103 40 PU dbenseséhecuene 100} 93 Jani15} 105 June 2 Dec 
453 41g 453) *43g 455 4lpg Ale 4 41 1,900} United Electric Coal...Nopar| 4 July 10 7%3 Apr 1 7ig Jan 
*33ip 34 33 33le/ *33 834 | *33lg 341g) 34ly 3414 700} United Eng & Fdy.......... 1] 32igJune 18} 35igMay 5j/..........].......... 
79 48679 78 78 77% 78 77 78 78 78 2,300i United Fruit.......... No par! 661g Jan 2! 80!gJune 22 92% May 
15%, 16 15%, 16 16 16%) 16 16%] 161g 1612) 24,500) United Gas Improve...Nopar| 1433s Apr30| 1933 Jan 8 181g Nov 
112 112 | 112 112 [*1121g¢ 114 | 113% 113%4/ 113% 113% 500} Preferred........... No par| 109 Jan 7] 113%4July 9 110 Nov 
7 7 7 7 *67, 753) *6% 7 7 7 300} t United Paperboard..... 100 61g Apr 30} 12% Feb 7 lll Dee 
55g 5% Big 5% 5% ««6 5% 6 3,600} United Stores class A..No par 5 Apr 30 oh a a 7ig Jan 
*74 77\g| *74 #$=®%‘%Q(7lgi *74 T77ig| *74 > ae 1 Preferred class A....Nopar| 67%May 1 Feb 8 78 Oct 
*69lg 714s) 71% 71%s| *71% 73g) 73 7 7412 75 600} Universal Leaf Tob....Nopar| 5753 Apr 29 78 July 10 731g Nov 
*158l2 160 | 160 160 |*159 161 |*155 161 |*155 ~-.-.. B.. SPU cccancececcans 100} 153 Mar 23) 160 June 23]| 13314 Febjz159ig Dec 
99 99 | *97 100 | *97 100 | 100 100 | 100 100 10} Universal Pictures ist pref. st 50 Jan 7} 115 Apr 7ij 29 A 73 Nov 
1 lig 1 1 1 1 1 lig lig} 5,100] ¢ Universal Pipe & Rad..-... 1 June 27} 314 Mar 24 21g Jan 
14% 15 144g 14l4; 137% 144) 131g 14! 144, 144 2. . Seneveteeem 131g Apr 7| 22% Mar 23 193g Mar 
415g 4233) 414 42 4llg 42 44 447g 45\2] 14,900) US Pipe & Foundry....... 2llzg Jan . eee 2 53 
ees easel cose cccel cece case] cess ec wane mann] wnnn--| RIBNB.............-~.--- 346May PERT LEllencccccecclocecceacce 
*2lg Bigi *2lg Blgi *2lg Big) *2ly *21, igi ...... U 8 Distrib Corp...... No 2 Jan 9 5 Jan 23 
oe aan a ee oe 114 125g 1253 200 itinénmececeanne 10 Apr29| 19% Jan 23 
27 «37 263, *261, 28 | *27 2773 28 400] US Freight........ ---No 24i4June 4] 393g Jan 2 
155g 15%) 15lg 15%) 15lg 15lg] *15l2 15% 161g] 2,700] US & Foreign Secur...No par} 13 Apr30j] 20 7 
*93 9753 *93 9753| *93 9753) *93 *93 4 = 975g] -.--..- Pinécuubaseoonee 91 Jan 4) 99 Mar 5 
98 98 98 98 97%, 98 98 8 9753 98 1,600) U S Gypsum.............- 804May 8} 110l2¢ Feb 15 
*164lpg 166 | 163% 166 |*163 166 |*163 166 | 16312 163!2 370] 7% preferred.......... 160 May 6) 16914 Feb 18 
13% 14 | 13% 13%| 132 13%| 13% 131] 13!g 1312) 2,700] U 8 Hoffman Mach Corp...6] 8% Jan 2| 14% Feb 21 
343g 347s) 34ig 341p) 3414 34lg) 34 344, 36 6,600] U S Industrial Alcohol. No par ay os 11} 59 Apr 2 
*6lg 6% 6le Gls 6lp 653 633 *6lp 67%} 1,000] US Leather vtc_..... No par 63, A 97g Jan 27 
10%, 10%); 1053 107%) 10% Ili *11% ll% 11%! 1,700] ClassAvte........ No par| 105sJuly® 2} 184g Jan 28 
“She 5 | “bey “S| “Say “S| “Sy 831° Sel 500] unas onpes-cNo per] “tm Aproo| $3 Yuna 
85g 9 ° , y Dt..../VO par pr an 
2753 2873| 27ig 28 27%, 27%) 27% 29 | 16,200) U S Rubber.......... No par| 16% Jan 2} 35 Aprl5 
70lg 72%) 70 70%) 7Olg Zils) 71 72\g 73%} 6,100] Ist preferred........... 100} 47 Jan 2} 80% Apr 9 
79 81%) 78lg 7912} 79 79g) 79% 80%, 8llzg) 4,800) U S Smelting Ref & Min....50| 78igJuly 7} 9612 = 
== Bian ta 71 70 70 8670 400 ES ay 681g Jan 3] 75lg = 
58 59%; 56% 5734; 567, 58%) 57% 60 61%} 94,000) U S Steel Corp....... ----100} 46%, Jan21} 7233 Apr 
122%, > 1201g 12214; 120 120%} 121 12214 123%] 5,100] Preferred............-.. 100} 1151g Jan 7] 132% Avr i 
140 140 |*140 141 |*140 142 {*140 141 |*140 141 100} U S Tobacco.........-. No par| 131 Apr 27} 143% Jan 21 
*160 167 |*160 167 | 167 167 | 167 167 | 167 168 Fz. Saenger. 100} 160% Feb 6] 168 July 10 
4%, 5lgi 4% 5 45g, 47%) 4% Sig) 4% 5 | 12,400} Utilities Pow & Light A_...- 1} 3ig Jan 2} 6igMar 2 
lig 1 lig 1% lig Ilg 1 Lig lig Ills} 6,900] Vadsco Sales.......... 0 par 1 July 9 23g Jan 18 
*30 33 | *30 *30 633 30 0=630 30 8=630 40} Preferred.............. 100} 30 June 9} 50 Janis 
Stock 171g 1712} 16% 17%g| 16% 17%) #%I17~= 17! 181g 1812] 2,900] Vanadium Corp of Am.No par| 16%July 8} 2714 Feb19 
3814 381g) 37% 38 381g) 39 39%) 40 41%); 4,400) Van Raalte Co Inc_........ 5] 28% Jan16} 41% July 10 
Exchange |*111 113 |*111 113 {*111 113 [*111 113 lll 111 10 Ta De cowceccsmee 100}z110\4 Feb 17} 114 Mar 2 
*431g 44 44 44 441g 441g) 45 45 45 45 700] Vick Chemical Inc.........- 5} 40 Apr30} 46 Feb 5 
Closed 7) eenul Se canct Fe... case Fee . eacse) 7: easel Jenaed Vicks Shr & Pac Ry Cocom100} 72 May 6] 75 June 4 
5 5ly 5 5 5 5 5 5 4% 5 2,200] Va-Carolina Chem ....No par 4ig Jan 7 83g Mar 16 
Inde- *34lg 35le| *335g 34 341g BAly] *33%, 34 34 35 400; 6% preferred.......... 100; 32 Jan 6] 48% Mari9 
pendence -<<8 e606), «288 #88) «228 j#=<68) «6668 «=<88) «<2 seen] eoeee= 7% preferred “<< eee+= 100 105 Jan 23 1333g May 27 
*114 ..../*114 11419] 114 114 [*114 115%g/*114 ~~... 10} Va El & Pow $6 pref...No par; 109 Mar 24] 1141sMay 15 
Day *43g 5%) *43, 53) 43g 58] *43g 584) 48g 5%] ...-.. Virginia Iron Coal & Coke.100 4 Apr 27 9%g Feb 8 
*141g 19 | *14ig 19 | *141g 30 | *141g 19 | *14l2 19 | ...-.--. | 5% preferred.......... 100} 14 May 4 
*125 126%) *1255 ..-.|*125ig -.../*125%g ..../*125% -...| ....-.- Virginia Ry Co pref....... 100/z11l4izg Jan 2 
*71 76 *71 73 *71 74 *71 75 | *71 a @ eeedec Vulcan Detinning........ 100} 7012,June 
#13014 137 |*13014 137 |*13014 137 |*1281!2¢ 137 |*12812 137 | ..-.--- FUERIINE.. coscccccencse 100} 130 Apr * 
*2ig 2% 27, 27%) *253 2%) *2% 3 *2i2 3 Been S Wee e omedéccocenene 100 2%g Jan 7 
*65g 7 *65g 7 63, 64 653 7 6% 626% 500} Preferred A............ 100 5 Jan 2 
*41, 453i *41g 453] *4ig 453i 41g 45g) S4lg 45g] ...... Preferred B_.........--. 100} 4isJune a 
135g 14 13%, 13%, J 14 14 144] 1414 14%) 1,600} Waldorf System....... No par Plg ae 
331g 33%) 33'4 33lz2 331g] *333g 33%) 33% 33%) 1,400 | No par| 30 Apr 
*116 117 #|*116%44 117 “116% 117 117 117 |*117% 118 60; 634% preferred.......-. 100} 11514 Apr 2 
61g 64 6 6l, 6ly 6lg 6 lp 612 7 8,600] t Walworth Co ....-..-. No par 5ig Jan 
281o 2812] 2853 297, 29% 3012} 30i2g 32 315g 32%! 12,100] Walk(H)Good & W Ltd No par| 261s Apr 17 
*17%, 18 18 18 | *17% 18 is 18 18 $18 400} Preferred..........-. No par| 17% Apri7 ; 
18 18g] 17% 18 17% 17%) *18 18le] 18lg 18!, 800} Ward Baking class A...No par} 1073 Jan 4 
*3 3l4 3 3 3 3 Big Big 3ig 3igi 1,600) Class B_........... No par 2ig Apr 29 
*71 74 | *72 £=73le} 7lleg 7lle} 72 72 | *72 73g 200 nn Rw  aletitetiieitiniin ie 100} 47% Jan 2 
97%, 10g 9% 97 93, 97. 97g 10%4; 10!g 104; 14,300] Warner Bros Pictures....... 5 914 Apr 30 
745 4973] *45 497s] *45 4973; *45 497s} 497%, 497, 200 $3.85 conv pref..... No par| 44 Apr 29 
% % %%, 866% 34 78 ¥8 7g rg 7g) 1,600] t Warner Quinlan... -. No par igJune 18 
1 7% 7% 7% «884 Sig 8% 83g 8B 773 84] 5,700) Warren Bros_......... No par| 453 Jan 2 
*18!1g 21 | *18lg 21 21 211g] *1853 23 | *19 23 400} Convertible pref....Nopar| 157g Jan 7 
254 2544] *25 26 | *25 2553] 257% 257%] 257% 26% 600] Warren Fdy & Pipe....Nopar| 21 Apr30 
*21 2Zloi Zlig Zlig] *21'g 224] *22 2253] 22 22 200} Waukesha Motor Co........ 5} 19l¢ Apr 28 
6144 6l4] *6lg Glo} *6lg Glo 6ig 6%) *6lg 67% 600} Webster Eisenlohr..... No par 6igJune 9] Illy Feb 6 4 Mar 7% Nov 
We onal GS ctucl Se 6cten Se 6aaee Se «-tiael Sedeas th. aceasnadeagaee 100} 83 May26; 85 June23j; 85 Apr} 90 Feb 
1%, lg] *llg§ Lg] Flig Lg] Fllg lll 2 Fllg 1% 50] Wells Fargo & Co.......... 1 1lgMay 25 2%, Jan 13 1 Jan? 3 Nov 
351g 377%} 38 39%; 39 4053} 4053 4114] 39%, 417%) 15,700} Wesson Oil & Snowdrift No par}; 3353June30] 4612 Jan 2 301g Jan} 5512 Nov 
*80 801c] 8014 8053] *80lg S80lp] 803, 80l2{ 803g 803, 700} Conv preferred_...-.- No par| 78 Feb25| 82%, Feb 7 72 Jan} 8414 Oct 
*102 105 | 102 102 | 103 103 | 103 103 | *99 105 30] West Penn El class A..No par| 91% Jan : 105igJune 4]| 34 Mari] 914 Dec 
107 10712] 106% 1067g/*1061g 107 | 10612 106%4| 10653 106% Sea | Se canbeccedodeos 100} 96 Jan 110 Apr2li| 397% Mar] 9914 Nov 
98 98 98 984; 98 9812] 98 £98 98 998i, 310} 6% preferred......-.... 100f| 87 Feb 20 981g Apr 23]; 36 Mar] 92 Nov 
*120l4 12219]*120 12014] 120% 1204] 1204 1204) 120 120 70} West Penn Power pref....100} 11612 Jan 6/ 122igJune 30// 10412 Jan] 120%, Dec 
11319 114 |*112%¢ ....|/*113lg ....] 113l2 11312] 11312 11312 80] 6% preferred.......... 100] 111% Jan 6] 116 Mar23/i/ 95 Jan] 114% Dec 
83%, 8% Sig 853i *83g 8% 8% 9 Y 91g} 1,800] Western Maryland....... 100 8ig Apr27| 121s Feb 21 5ig Mar] 10!g Dec 
*15lo 1734) *15lg 1734) *15lg 17%) *15ig 17%) *155g 17%) .....- 2d preferred........... 100} 15 Apr30} 20% Feb 24 7lg Mar| 19%, Dec 
*2 2lg 2 2 2 2 *2 21g 2 Zig 600] Western Pacific.......... 100 2 Apr 25 4 Feb 7 lig July 33g Jan 
*53, 57 Sig 5% 5ig Sle 5% = 6 lg 5ig 6 Boeee, §«—s PUCRSEEE.. .cccccccccece 100 54 Jan 2 97g Feb 7 2%, Feb 773 Jan 
8453 8612} 84 847%) 82% S844] S84ly 85%| 85% 87 | 14,300] Western Union Telegraph.100} 72i2May 4] 95 Feb13/} 2053 Mar| 7714 Nov 
40 4012] 373% 39%) 3814 39 39 39%) 391g 39%} 7,800} Westingh’se Air Brake.No par} 34% Jan13j 481gMar 3/] 18 Mar| 35% Dec 
12012 1234g] 1191g 1213s] 1191g 12233] 1223, 12333] 123g 12614) 19,400} Westinghouse El & Mfg....50) 94lg Jan 6] 12614 July 10 3253 Mar} 983, Nov 
136 136 |*136lg ....j*130 145 | 136 136 |*135 ~~... 30]; ist preferred.........-... 50] 123lg Jan 7] 14512 Apr18ii 90 Feb] 126 Dec 
22%, 23 22% 22%) *22 23 2253 225g) 2253 25%) 4,900) Weston Elec Instrum't.No par| 2253June 8} 33% Jan25j} 10 Mar| 331g Dec 
*371o 38 | *37lg 38 | *371g 38 | *3712 38 | *37lg 38 | .-..-- CMS Bi cccepecncs No par| 3614 Janl4j; 39 Jan 3/| 29 Jan} 38% Dec 
2lig 2153) 21 £21 201g 20%] *20i2g 21 21 2ile 800 Westvaco Chior Prod..No par} 19%June 29) 2812 Jan10j/ 16% Marj] 2512 Nov 
*70 80] *70 80 ]*70 80 |,*70 80; *70 £80 | ....-- Wheeling & L Erie Ry Co..100} 34 Janil4) 80 June24/} 18 Jan] 351g Sept 
100 100 {*100 105 | 100 100 | *99 105 [*100 105 20} 6% non-cum preferred..100} 50 Jan 4] 100 June 1j] 25 Mari 50 Nov 
22 22 22g 225gi W3lqg 23%] *23ig 23%] 23%, 23% 800 Waeeeee Steel Corp...No par; 2ligJuly 1] 37lg Jan10j{/ 14144 Mar 32% Nov 
/ *81 89lo] *84ig 87lo} 84 84 | *80lg 87 | *80l2g 87 200 Se 100} 84 vs 10914 Feb 19}| 461g Jan| 10212 Nov 
21% 22%) 21 2153) 21 21lg] 21 2133) 2114 2253] 8,200 White DC diiboansiddnas 50] 183% Feb 284, Mar 4 6% Mar] 191s Dec 
14 14 13% 13%) 13% 14 14 l4lg} 143g 14l9} 1,200) White Rk Min Spr ctf..No par isejuiy 7 17 Mar 6 2419 Jan 
3% 863%) «6038S BB] #38 SB 7%gi 0S %qeCOCHQLCH 4\4; 1,700} White Sewing Mach...Nopar| 314 Apr28} 553 Jan13 lig Mar| 4% Dec 
17%, 1812] 18 18 | *175g 1819] *175g 182] 18g 2214) 2,400) Conv preferred.....-. No par| 16 ane 2419 Jan 10 6 Jan] 20lg Dec 
33%, 37%) *3% 37 3% 83% 3% = 4g 4 4 3,100] Wilcox Oil & Gas........... 5 2% Jan 5l4 Mar 30 1 Mar 3lg Dec 
Zig «= 784 Zig 75s Zig =7% 753 7% 77g 84] 17,500] Wilson & a 4 BRG.coned No par 653June 19 11 Jani4 37g Apri 914 Nov 
; 75lg 75le| *74%g 75 74%, 74%) 75 ‘%75lei 76 77 800; $6 preferred........... 100} 70 June 20}; 87 Janl5i} 58 Apri 79 Nov 
51%, 5253 52 534] 523, 53 527g 53%] 5314 5353] 11,600) Woolworth v W) Co....-.- 10] 44% Apr23| 56% Feb 5/] 51 Jani 6514 June 
26 26 2514 25l4i 25 25 *25l4 26 251g 2814] 2,200] Worthington P & M...... 100} 231g Apr30] 3512 Mar 23 11% Mar| 25% Nov 
*607, 64 63 63 63 64 6334 63%) 63 67 700] Preferred A............ 100} 56 Apr30} 75 Mar23]| 251g Mar} 61 Nov 
*52lg 547g) *521g 547g) 52ig 52ig] *52lg 552) S55lg 56% 500; Preferred B............ 100} 47 Jan 4| 66 Mar23]}/ 20 Apri 6515s Nov 
*82 86 83 83 85 8612] *85 87 87 87 70} Wright Aeronautical...No par} 625s Jan 6] 106 Marllii 351g Mar| 68 Dee 
68%, 687s 68 68!l2} 68 68 | *67lg 69 69 69 900} Wrigley (Wm) Jr (Del).No par} 66 Mayl15| 79 Feb10// 73% Mar) 82% Apr 
39 38 #3873] 37% 381g] 39l2 3912] *38le 40 1,600] Yale & Towne Mfg Co..... 25; 33% Apr28} 45 Jan23j} 17% Apri 35 Nov 
175g 181g] 17% 17%] 41738 %41753f 171g 177%] 41753 183} 26,500] Yellow Truck & Coach cl B.10 8% Jan 3/) 20ig Mar 26 253 June} 94 Dec 
135 135 | 133 133 |*127 133 | 128 128 |*12612 130 CG = BRIG ccoecconmsndtbe 100} 831g Jan 6) 1388 May 5j| 3ligMay| 96 Nov 
445, 45 4314 44 43% 43%) 44 44 43% 43%) 1,800) Young Spring & Wire..No par; 42\4July 1] 55 Apr 6/] 18 Mar] 531g Dec 
6014 62%) 58% 604i 59% 61 6114 6212] 634 64%] 23,000) Youngstown S & T....No par] 41% Jan 6) 68 June23/]} 13 Mari 46% Dec 
*114 118 | 114 114 [*114 11619/*112 116 [*114 117 100} 5% preferred........ 100} 105 Jan 6] 118\4June 25 382 Apr] 105 Dec 
2612 2712] 2614 2653) 25% 2673) 2653 2814] 283, 303s] 15,400] Zenith Radio Corp....Nopar| Ills pon 3 304g July 10 lly May| 14% Nov 
6 5% 865% 5%, 5% eG 6 6144; 3,100 Zonite Products Corp....... 1 54 July 7 9%, Jan 4 253 June 7% Dec 














For footnotes see page 226. 
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RICHARD WHITNEY & CO. 


Members New Yerk Steck Exchange 
Members New York Curb Eachange 


15 BROAD STREET, NEW YORK 


Telephone BOwling-Green 9-4600 A. T. & T. Teletype TWX, N. VY. 1-1793 
























































































































































236 _ New York Stock Exchange Bond Record, Friday, Weekly and Yearly = =—=—July 11, 1936 
On Jan. 1, 1909 the Exchange method of quoting bonds was changed and prices ane now ‘‘and interest’’—ercept for income and defaulted bonds 
NOTICE—Cash and deferred delivery sales are disregarded in the week's range, unless they are the only transactions of the week, and when selling outside of th® 
regular weekly range are shown in a footnote in the week in which they occur. No account is taken of such sales in computing the range for the year. 
8.) Friday Week's | &., ) #riday Week's 
BONDS & S| Last Range or Range BONDS Last Range or Range 
N. Y. STOCK EXCHANGE 3 Sale Friday's 3 Since N. Y. STOCK EXCHANGE 35 Sale Friday's 3 Since 
Week Ended July 10 —c.| Price |Bid & Asked| 32 Jan. 1 Week Ended July 10 —a,| Price |Bid & Asked B Jan. 1 
U. S. Government Low High| No.\||\Low High Foreign Govt. & Mun. (Conci.) Low High) No.||Low High 

Treasury 4\%s...Oct 15 1947-1952/A ©} 117.25/117.24 117.28] 80//115.3 118.8 | *Colombia Mtge Bank 6 }4s...1947/A O/...... 19% 19%; 3 17 #£19% 

Treasury -- 15 1943-1945/A O/} 108.2 {107.30 108.6 | 140//105.24108.11 Sinking fund 7s of 1926....1946|M N/...... *19% 21%/---- 17% 20 

Treasury 48..... Dec 15 1944-1954)J DBD) 113.1 1113.1 113.4 |] 112}//111 113.10 Sinking fund 7s of 1927....1947|F Aj...-.-- 19% 19% 1 17% 20% 

Treasury 3848... Mar 15 1946-1956|M 8} 111.10/111.10 110.15} 159/}109 111.19 | Copenhagen (City) 58.......-. 1952/3 D/) 98%} 98% 98%] 12 92% 99% 

Treasury aap 15 1943-1947/3 D/ 108.12)108.8 108.14) 70||106.17 108.20 25-year gold 44s..-.-.-..-.-.-.- 1953|M N; 95 95 95 36); 88% 97 

Treasury 38..... Sept 15 1951-1955|M 8S) 104.19/104.13 104.20] 53//102.20104.30 | Cordoba (Prov) Argentina 7s..1942/3 Jj} 80 80 80 3 70% 81% 

Treasury 3s..... June 15 1946-1948/3 D/ 105.12/105.11 105.16] 249|/102.29105.20 | Costa Rica (Republic of)— 

Treasury 3%s...June 15 1940-1943/3 D/ 108.14/108.13 108.15} 11//107.19109 7s Nov 1 1936 coupon on...1951/-.---]------ 27 27%) 21/| 23 34% 

Treasury 3%s...Mar 15 1941-1943/M S/ 108.30/108.18 109.1 811/108 109.9 Cuba (Republic) 5s of 1904....1944|M 5S; 100 100 101 21 99% 103 

Treasury 3\%s...June 15 1946-1949/3 D/ 106.6 {106.2 106.7 | 111//103.24106.13 External 5s of 1914 ser A....1949|/F A/..---- 100 100 10}; 9934 101 

Treasury aa 15 1949-1952|J D} -.../105.31 106.3 77)||103.19 106.15 External loan 4 4s..-.-..--.-- 1949/F Aj..-.--. 96 9644; 15); 92 96% 

Treasury 3\4s........Aug 11941/F A} —-.-../108.26 108.30} 15/|108.5 109.12 Sinking fund 54s..-Jan 15 1953/3 J/--.---. 101 101 41| 100 101% 

Treasury 3\4%s8...Apr 15 1944-1946/A O} 107.21/107.20 107.25) 272//105.12 108 *Public wks 5%s__-June 30 1945)3 Dj 47 46% 50%| 289)| 37% 60% 

Treasury 2%s...Mar 15 1955-1960|M S/ 102.11/102.7 102.13) 454||100 102.13 | Czechoslovakia (Rep of) 8s....1951/A Oj} 92 92 99 91} 92 105% 

Treasury 2%s...Sept 15 1945-1947|M S| 103.24/103.22 103.26) 611/|100.31 103.26 Sinking fund 8s ser B.....-.-. 1952;|A Oj--...-.- 97 97% 2 97% 105% 

Treasury 2%s...Sept 15 1948-1951|M $/ 102.1 {101.31 102.4 | 179)|/101.7 102.13 | Denmark 20-year extl 6s.....- a J Jj 105%] 105% 106 1l}} 104% 106% 

Treasury 2%s_.........1951-1954/3 Dj) 101.9 |101.7 101.11] 738//100.25101.11 External gold 5348.-...-.--.-.- A| 1024| 1013% 10234} 16)]) 100% 102% 

Federal Farm Mortgage Corp— External g 4s_..-- Apr 15 1962 AO| 99 98% 999%) 62)| 93% 99% 
D> caccbatut Mar 15 1944-1964|M S/_....- 104.11 104.16) 226/|102.20104.20 | Deutsche Bk Am part ctf 6s... 1932 
SPSS SOeheRt May 15 1944-1949|M N}__.__- 103.4 103.10} 66/|100.26 103.14 §*Stamped extd to Sept 1 1935._.|M $/-.---- *374% 4=939%)----|| 37 48% 
i. +o demhien Jan 15 1942-1947/3 J| 103.26/103.21 103.30} 90/|101.20104.1 | Dominican Rep Cust Ad 544s_.1942/M 8; 68 68 69%) 12)| 67 71% 
Wats caehbésad Mar 1 1942-1947|M S| 102.14/102.14 102.18) 31/|100.15102.18 Ist ser 5s of 1926......--- 1940|/A O}-..-..-- *63 65 |-.-- 61% 68 

Home Owners’ Mtge Corp— 2d series sink fund 5}4s- ---- 1940)A O}------ *64 +--+ ----|| 6134 68% 
3s series A_...May 1 1944-1952|M N/ 102.28/102.23 102.31} 107/|100.17 103.7 *Dresden (City) external 7s...1945|M N/-.-.-..-- *20 24 |-.--- 21% 30% 
2%s series B..Aug 1 1939-1949|/F A; 101.16/101.13 101.19) 216)|| 99.16101.29 
24s series G......--... 1942-1944/___./| 101.18/101.11 101.19] 121)| 99.17101.29 | El Salvador 8s ctfs of dep..-.-.- 1948|J Jj------ 67% 67% 4\} 41% 70% 

Estonia (Republic of) 7s. ..-.-.- 1967|3 Jj------ 95 96 |----|| 93 97% 
Foreign Govt. & Municipals— Finland (Republic) ext 6s...-- 1945|)M $j------ 107% 108% 7|| 105% 108% 

Agricultural Mtge Bank (Colombia) External sink fund 6 4s-.-.-..- 1956|M $/..-..-.- 101% 101%} 141] 101 104% 
Sink fund 6s Feb coupon on.1947|F A/_....- 19% 19% lj}. 17% 21 Frankfort (City of) s f 6 4s_.-.1953|M N/-..---- 20% 20% 1} 18 27 
*Sink fund 6s Apr coup on...1948/A Oj}... . 19% 19% 1 a 21% | French Republic 7 4s stamped_1941/J D; 165 164% 165 19]} 149% 183 

Akershus (Dept) ext 58....... 1963|M N| 99 99 99%| 16 100% 7\%s unstamped.......-. O42). co cfowcece]*-osce 163%|----|| 151 172% 

*Antioquia (Dept) coll 7s A...1945/J J} 10 10 10% 7 7 %O«i1dLK External 7s stamped-_......- 1949/J Di.--.--- 187 189 8|| 167 190 
*External s f 7s series B....1945/)J Jj... - 9% 934 1 + 11% 7s unstamped..........- 1949|....| 176%4| 176% 177% 3}; 170 182% 
*External s f 7s series C....1945)J Jj... - , wa a 8% 11% | German Govt International— 

*External s f 7s series D_....1945|J J) 9% 9% 9%} 11 7% 11% *5 4s of 1930 stamped--_-_-..- 1965|3 Dj 25%) 253% 26%] 54/| 22% 29% 
*External s f 7s Ist series_..1957|A O/}_...--. 9 9 6 7% 10 514s unstamped ----.---- 1965|.---| 244) 24% 25 7}; 20 29 
*External sec s f 7s 2d series_1957/A O/}.....-. 9 9 1 8 10 German Rep extl 7s stamped_1949/A QO] 32%] 31% 33%| 28]; 29% 39% 
External sec s f 7s 3d series_1957|/A O}__._-- 9 9 2 7% 10 *7s unstamped_.........-.- 1949|...-| 27%| 27% 28%) I11]) 25 3 

Antwerp (City) external 5s....1958|\J D) 100%/} 100% 100% 2 95% 101% | German Prov & Communal Bks 

Argentine Govt Pub Wks 6s...1960/A QO} 100%/| 100% 100% 9 97% 101 *(Cons Agric Loan) 6%s-_-...1958)3 Dj 36 35 36 7ii 27% 45% 

Argentine 6s of June 1925__..- 1959/3 D} 100%} 100% 100%] 36]! 97% 101 *Greek Government s f ser 7s..1964|M N/..---- [FS 8 seece ----|| 28% 34% 

External s f 6s of Oct 1925..1959/A 0} 100%| 100% 100%} 38/]| 97% 101 OS apa Diicconleseres 333% 33% 2|| 25% 37% 
External s f 6s series A...-.- 1957|M $| 100%/| 100% 101 34|| 97% 101 *Sink fund secured 6s......- 1968|F Aj 28 28 28 6 26 31% 
External 6s series B._.....- 1958'T D| 100%/| 100% 100%] 18|| 97% 101 neal FRAG pie a aoe 25% 26% 4} 23% 28% 
Extl s f 68 of May 1926_-..-.- 196U|M N/__.--- 100% 100% 2|| 97% 100% 
External s f 6s (State baa = ~) . 100%| 100% 101 25!| 97% 101 Haiti (Republic) s f 6s ser A...1952;A O/!..-.-.-.. 98446 98%! 12)! 93% 98% 
Extl 6s Sanitary Works.....1961,F A/...... 100% 101 13| 97% 101 *Hamburg (State) 6s.......-- 1946;A O 21 21 21 1} 19% 26% 
Extl 6s pub wks May 1937 -71061/88 N + 100% 101%} 14}| 97% 101% | *Helidelberg (German) extl.7%s'50/J J}------ *16 20 j---- 16% 24% 
Public Works extl. 544s.-.-..-. 1962|F Aj 100 100 100%| 33 94% 100% | Helsingfors (City) ext 64s....1960/A O} 105 104% 105 10436 110 

Australia 30-year 5s.......... 1955\J J} 106%) 106% 107%) 39)| 104% 107% | Hungarian Cons Municipal n— 

External 5s of 1927... -....- 1957|M $| 106%4| 106% 107%) 19)| 104% 107% *7 44s unmatured coup on...1945)J J/----.-- *16% 21 |..-- 17 30 
External g 44s of 1928_.-.-.- 1956|M N| 1013%4| 101% 101%] 110|} 98% 101% *7s unmatured coupon on...1946/J J|-.---- 20% 20% 1i/} 20 32% 

Austrian (Govt) sf 78_...--..-. 1957|3 Ji 96%) 96 97 65|| 90% 97 *Hungarian Land M Inst 74%s.1961;,MN; 20%) 20% 20% 3}} 17% 25% 

*Bavaria (Free State) 64s....1945/F Aj... .-- 23% $=$.23%!) #10!| 22% 32 *Sinking fund 7 4s ser B_...1961|M N/-.---- *18% 27 |---- 16% 26 

Belgium 25-yr extl 6 4s..-...-.- 1949|M S| 107%} 107% 107%] 17}| 105% 110 *Hungary (Kingdom of) une? °° i; ee 44 45 7i; 38 45 
External s f 68............. 1955|3 J} 107%} 107% 108%; 19)| 101% 109% | Irish Free State extlsf 5s___._-. 1960) M WN/...-.-- 112% 112% 1}; 112% 115 
External 30-year s f 7s....-.- 1955|3 D| 117 117 118%} 11]} 109 118% | Italy (Kingdom of) extl 7s....1951|/J D) 85%4| 85% 87 100}; 60% 87% 
Stabilization loan 7s.......-. 1956|M WN'....-. 106% 106% 9}' 105% 109% | Italian Cred Consortium 7s A..1937M Sj-...--- 97 98 15} 83% 100 

Bergen (Norway) ext sf 5s....1960)M $);....-- 100% 102 |-..--|| 98% 102% External sec s f 7s ser B_-_..- 1947\M_ S/..-.-.-.- 823%, 83 4) 53 83 

*Berlin (Germany) sf6%s_.-..1950/A Oj... - 22 22% 3 19 28 Italian Public Utility extl 7s...1952);3 Jj 71 70% £73 66 51% 77 
*External sinking fund 6s...1958|)J Dj... 23% 23% 6 19 27% | Japanese Govt 30-yrsf6%s..1954/F Aj 97%| 97% 98 47|| . 91% 100 

*Brazil (U S of) external 88...1941/3 D) 31%] 31% =32%/] 12 27% 35% Extl sinking fund 54s-_-.--..-. 1965iM Ni 83%] 83 84 31 78 89% 
*External s f 64s of 1926...1957|A O| 25%4| 25% 26%] 37 22% 30 Jugoslavia State Mtge Bank— 

*External s f 6 4s of 1927...1957|A Oj}... -- 25% 26%! 38 22 29% *7s with all unmat coup--.-_-.-. 1957|A O| 32%! 32% 32% 3 25 32% 
7s (Central Ry)-......-...-- 1952|3 D| 26%] 26 26 6}; 21 30% | *Leipzig (Germany) s f 7s._-_-- SGETIY Blecesoe *20 26 |----|]/ 23 31% |i 

Brisbane (City) s f 5s.....--- orm Sere 100% 101%} 12 95 101% | Lower Austria (Province of)— 

Sinking fund gold 5s....... 1958|F Al 101%} 101% 101%] 18 95 101% *7 Ks June 1 1935 coup on ..1950/J D/..-.-.-. *99 102 4|---- 98 101 
20-year a f 68.............- 1950/3 Dj..-... 103% 104% 3|| 101% 104% | *Medellin (Colombia) 6 }s__..1954|J D)..---- 9% 93% 7% 10% |}, 

Budapest (City of)— *Mexican Irrig assenting 4}4s_1943)M Nj-..-.-- *4 64|---- 4 7% 
*6s July 1 1935 coupon on...1962/J Dj... -- 28% £29 2|} 28% 38% | *Mexico (US) extl 5s of 1899 £.1945)Q J/-.--.-- *8% 9%|---- 10% 10% 

Buenos Aires (City) 64s B-2..1955|J J} 98%| 98 98 34 7i| 95 99 % *Assenting 5s of 1899.....- 1945;Q Ji----.-- 8% 9 7% 12% 
External s f 6s ser C-2_..-.. 1960/A O}...--- 97% 97% 5|} 93 100% *Assenting 5s large.......-....- ER Ee *54 534 |---- 7% 12% 
External s f 6s ser C-3.--..-. 1960;A O}....-- 97% 98 5|} 92% 99 *Assenting 5s small_........-.-- peceloacceel coats sccce — esee cscs 

Buenos Aires (Prov) ext] 6s...1961/M S)_..--- 824% £83 3 70 83 Ur 1954/J Di..-.-- accaies yy = 4 

*6s stamped -_.......----- 1961|M S| 6834] 68% 69%] 50|| 55 69% *Assenting 4s of 1904..._-.- 1954|J Di_.-..-- 5% 5%| 18 4% 7% 
External s f 6 4s....-.---- 1961/F Aj....-- #80 98 j....ji 7l1- & *Assenting 4s of 1910 large..---- sogtivaeute 54%) 605 ey sOi18 4% 7% 

*6 4s stamped_........-.. 1961;F Al 69%] 69 69%; 33 55% 71 *Assenting 4s of 1910 small___-- 1 ouslice dala 5 5%} 58 4% 7% 
Extl s f 44%4-4%s.......--..- 1977|M_ S| 6534] 6434 65%] 64/1) 58 66 *§Treas 68 of '13 assent (large) °33)J Jj..-..-- 7% 74} 10 6% 9% 
Refunding s f 4-4 4s.--.-.-. 1976\|F Aj...-..- 65% £466 23 57% 67% ag ts RS Oe ce te S Sanaa 6% 6%; 10 5% 69 
Extl re-adj 4%-4%s..-~...- 1976|A O| 67 67 67 2 59% 68% | Milan (City, Italy) extl64s_..1952;A O} 73 73 75%| 51 50 77 
Extl s f4%-4%s_..-...-.-- 1975|_...| 69%] 69 70 13 61% 71% | Minas Geraes (State)— 
3% external s f $ bonds... -.- 1984\J J) 47 46%4 47%] 17 39% 47% Sec extl s f 64s_...-.-..--- 1958|M S|} 17%| 17% 17% 1 15% 19% 

Bulgaria (Kingdom of)— Sec extl s f 6s.......---- 1959|M $j_.---.. 17% 17% 8 14% 19 
*Sink fund 7s July coup off..1967)3 Jj....-- 15% 15% 4 13 16% | New So Wales (State) ext] 5s..1957|F Aj 103 103 10354} 18)]| 100% 1035 
*Sink fund 7 4s May coup off1968|M N;_ 16 16 16 5 13 17% External s f 58......... Apr 1958/A O} 103%] 102% 103%) 18]) 101 103% 

Canada (Dom of) 30-yr 4s...-.- 1960 A QO} 10954| 109% 110 61]} 105% 110 Norway 20-year extl 63_.....- 1943/F A/__---- 106 106% 6/| 104% 107% 
othe daabucehéeeteeouen 952\|M N| 1145%/| 114% 114%] 19]) 111% 115 20-year external 6s__.....-.- 1944/F Al 106%} 106% 107%) 31)| 105% 108 
10-year 2 4s...-.-...-. Aug 151945iF Al 995%| 99% 99%] 35!|| 96% 99% External sink fund 5s_...... 1963|M 8S} 102 101% 102 37}; 100% 104% 
tt a onesanchibened] 1961;3 J} 102 101% 102 69 94% 102 External sink fund 4 4s-...-- 1956|M_ S/} 10134) 101% 102%] 60)| 99% 102% 

*Carisbad (City) sf 8s... ....1954/3 Jj....-- 32% 32% 1 32% 45 External s f 4%s_._.....--- 1965|A O}| 96%!) 96 97 131 96% 97% |} 

Cent Agric Bank (Ger) 75 ...1950|M §S/____-- *30 34%}... 29 37% Municipal Bank extl sf 5s._..1970}3 Dj...-.-- *103% ...-. ---|| 102% 102% 
*Farm Loan sf6s._July 15 1960\J J) 31%} 31% =31%) 10]] 27% 36 *Nuremburg (City) extl 6s....1952)F Aj_...-.- 20% 20% 1 18 27 
*Farm Loansf6s..Uct 15 1960/A O}__ ~~ 28% 28% 9 27 34% | Oriental Devel guar 6s_.....-.- 1953|IM S| 8034] 78% 80%! 15)| 78% 86% 
*Farm Loan6sserA Apr 15 1938/A Oj}. ...-- 32% 32%] 17 28 37 IE AD 1958|M Ni_____- 73% 744) 3il 72% 82% 

*Chile (Rep)—Extisf7s -..- 1942;iIM Ni 14% 14% 14% 22 14 16 Oslo (City), ine RE 1955|iM Ni 10134] 101% 101% 9}; 101% 104 
*External sinking fund 6s...1960/;A O| 14%] 14% =14%/] 70 13% 15% Sinksng fund 44s... .-- .---1955|A O| 96%] 96% 97%] 28)| 96% 97% 
*Extl sinking fund 6s...Feb 1961/;F Aj 14%] 14% #£==14%/] #28 14 15% | Panama (Rep) extl 54s..-..-- | Sf sa 104 105 13| 104 106 
*Ry ref extls f 6s.....-.- Jan 1961/3 Jj 14%] 14% #£=14%] 50 13% 15% Tien OF 60 60 A. ccccccens 1963|M Nij_____- *70 ee. 67 90 
*Extl sinking fund 6s..Sept 1961/M $/__._-- 14% 14% 3 14 15% ee 62%} 62 62%) 11 58 81 
External sinking fund 6s...1962|M Sj_____~- 14% 14% 4 13% 15% | Pernambuco (State of)— 

*External sinking fund 6s...1963|M N| 14%| 14% 14%| 45 14 15% *7s Sept coupon off........1947|M S/__..-- 15 15%} 11 12% 17% 

*Chile Mtge Bank 6 4s.-.....-  /' 3 seu 13 13 2 12% 13% | Peru (Rep of) external 7s_...1959|M S| 14%| 14} 15%] 25 13% 19 
*Sink fund 6%s of 1926_-..-.- 1961/3 D| 12%] 12% 12% 3 12% 13% *Nat Loan extlsf6s Ist ser._.1960/J D) l11%4| 11% 411%] 54 10 16% 
CCIE OB £ Gb ccs cecccevcsss 1961j;A O}..._.. 12% 12% 6 12 13% *Nat Loan extl s f 6s 2d ser_1961;/A O}] 11%} 11% 11%) #42 10 16% 
COOURP 6 FE GBs cw ca dccccncusse 1962;iIM N; 12%] 12% 412% 1 12 13% | Poland (Rep of) gold 6s__..-._- 1940;\A O}| 53%i| 49% 53%] 17 37 80% 

*Chilean Cons Muniec 7s. -..-.-.-. 1960|M $| 12 11% 0 = «12 8 11% 12% Stabilization loan s f 7s... - 1947;|A O| 62 60% 69 83 44 111% 

*Chinese (Hukuang Ry) 5s....1951}/3 Dj... .-- 40% 40% 41; 40% 52 External sink fund g 88.....1950/3 J) 47%) 47% 51%} 119 40 96 

*Cologne (City) Germany 6 4s.1950|M Sj... - 20% 20% 1 19% 27% | Porto Alegre (City of)— 

Colombia (Republic of) *8s June coupon off........ S98. Gi. wcove 20 20% 2 16 22 
6s Apr 1 1935 coup on.Oct 1961/;A O} 235%} 23% =$.23%] 15 19 25% *7 4s July coupon off_.....- 0) *174% I18%M%il---- 15 19% 
*6s July 1 1935 coup on.Jan 1961'3 Ji 23%! 23 23%'1 37 19 25% | Prague (Greater City) 74s....1952;M Ni 99%| 99% 99% 99% 101% 

For footnotes see page 241. 
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Friday Week's 3. | Friday Week's 
BONDS | s Last Range or | 3 Range BONDS S's! Last Rangeor | 3 
N. Y. STOCK EXCHANGE § Sale F ’s §3 Since N. Y. STOCK EXCHANGE § Sale Friday's S35 Since 
Week Ended July 10 Sa.| Price |Bid & Asked) Jan. 1 Week Ended July 10 Sal Price |Bid & Asked) & Jan. 1 
Foreign Govt. & Munic. (Conci.) Low High| NO |iLow High Low High| NO |\Low High 

*Prussia (Free State) extl 6 4s.1951|M $/------ 21% 21% li} 18 29% | Atl Coast Line Ist cons 4s July 1952|M 9634; 96 9634) 941) 95% 100K 
*Externa! s f 6s............ 1963) 4 O|------ 20% Zi 301} 18 28% General unified 444s A_..._- 1964/3 Di 8035) 79% 80%| 166 6 86 88 

Queensland (State) extl s f 7s..1941|A Q/------ 112 112 li} 109 +112% L & N coll gold 4s. ...._. Oct 1952;M Nj 83 87 88%; 911} 81% 89% 

| 25-year external 6s_....... 1947|F A 110%} 110% 111%) 4] 109 111% 10-yr coll tr 5s...... 11945|IM Ni 99 98% 99 36]| 95% 99% 

*Rhine-Main-Danube 7s A....1950|M S/------ 25% 25% li} 24% 38 Atl & Dan Ist g 4s_.........- 1948\5 J} 52 50% 52 351} 40% 57% 

Rio de Janeiro (City of)— aaaciklits contiinnddns 1948\J 3} 48) 474 48%) 23) 33% 48% 
*8s April coupon off ........ 1946|A O}-.----- 18 18%] 4) 15 21 Atl Gulf & W I SS col tr 5s....1959|/3 Jj------ 71% 73%) 42)| 61 73% 
614s Aug coupon oft.....- 1953\F A| 15%) 13% 16 40|| 13% 19% | Atlantic Refining deb 5s...... 1937|J J\------ 104% 104%) | 1/| 104% 106% 

Rio Grande do Sul (State of)— Auburn Auto conv deb 4%s_..1939|J Jj 73 70 73 31 11 

*8s April coupon off... ...-- 1946|A O}------ 24 24 3/} 16 25% | Austin & N W Istgu g 5s_...- 1941/5 J| 104%| 10434 104%} 6/| 100% 104% 
*6s June coupon off......-- 1968|3 Dj 17 16 17 15/} 14 17% 
7s May coupon off........ 1966|M NI ------ 17% 19 1l}} 14% 21 Baldwin Loco Works 1st 5s...1940|/M N| ------ *105% 106 |----|| 103 107% 
*7s June coupon off.......- 1967|3 Dj------ 17% 18 71} 15 20% (la yn i ili a eS "106 = ..-..- ----|| 103% 105 
||| Rome (City) extl 64s_.-...-- 1952;\A O| 78%) 77% 81 130) 54% 81% | Balt & Ohio Ist g 4s_____. July 1948)/A Oj} 1064} 106 106%| 87|| 102% 108 
Rotterdam (City) extl 6s_...- 1964|M N|------ 112 112 21} 110 122% d & gen 5s series A_..1995|J D} 86 845% 86%) 181|| 75 92 
||| Roumania (Kingdom of Monopolies) |— og eel, Seaeagi y 1948/A O} 112s] 112% 112%] 65/| 108% 114% 
\|| __*7s August coupon off... .-- 1959|F Aj 265%) 26% 27 17|| 22% 28% Ref & gen 6s series C____... 1995|J Dj) 98 964 98 77)| 84% 100% 
*Saarbruecken (City) 6s_..... 1953|3 Jj------ *20 30 |----|| 25 27 PLE & W Va Sys ref 4s...1941|M N| 10334; 103 10334} 75!) 100% 105 
Sao Paulo (City of Brazil)— Southwest Div Ist 334-5s....1950|J J] 103%)| 103% 104 501] 9934 105 
i|} 8s May coupon off.......- 1952/M N]------ *17% 20 |----l| 17% 23 Tol & Cin Div ist ref 4s A...1959|/J Jj 96 954 96%) 141) 88 98 
*Extl 644s May coupon off..1957|M N| 16 15 16 14% 19% & gen 5s series D_._._.. 2000/iM sj 86 83% 86 | 214) 74% 90 
San Paulo (State of)— Oe 1960/F Aj} 75 72% 75)4| 512)) 61% 80% 
§*8s July coupen off......- 1936|3 Jj------ 26% 26%) (5/| 22% 29% & gen M 5s ser F__...- 1996|\M S| 864) 84% 86%] 120]; 74 90 
*External 8s July coupon off.1950|3 J| 22)4| 20% 23 31// 16% 23% | Bangor & Aroostook ist 5s....1943|3 J} 114)4| 11434 114%] 1)/ 113% 116% 
*External 7s Sept coupon off1956|M $| 17)4| 16% 18 61] 15% 21% 8 BR al eB 1951|J_ J\------ 10834 108 9}/ 103% 109% 
*Exter .al 6s July coupon off.1968|J J3| 17 15% 17 35/1 14 20% 4s stamped... ._........1951|..-..|------ 111% 112%} 25/| 109% 118 
[Secures 8 f 78....<¢ ceccese 1940|A O| 87%) 87% 88 33/} 81% 90% | Battle Creek & Stur Ist gu 3s_.1989|J DJ ------ *72 74%4|----|| 68% 75 
||| *Saxon State Mtge Inst 7s....1945|J D|------ *25% 28 |----|| 25% 35 | Beech Creek ext ist g 3%s....1951|A O|------ *101% .---- ----|| 98% 100% 
*Sinking fund g 6%s...-.--- 1946|J Dj------ *25 32 |----|| 25344 32% 

Serbs Croats & Slovenes (Kingdom) |— Bell Telep of Pa 5s series B....1948|J Jj 12034] 120% 121)4) 20)) 119 121% 
*8s Nov 1 1935 coupon on_.1962|M N|------ 2354 2434) 22]) 23% 29% ist & ref 5s series C______.. 1960|A O} 128%) 128% 129 15/| 125 129% 
*7s Nov 1 1935 coupon on_.1962/M N| 23) 23) 23)s| 20)) 23% 29 Belvidere Delaware cons 3%s..1943|3 Jj|------ *103% -----/----|/ -.-. =... 

Silesia (Prov of) extl 7s_....-- 1958|3 D} 4! 40% 43%) 50)) 33° 75 *Berlin City Elec Co deb 64s..1951|J_ D|------ 24%, 24%) 5/| 23% 32% 

*Silesian Landowners Assn 6s..1947|F A|------ 33 33 1} 33 51% Deb sinking fund 6 4s_.... 1959|F A|------ 23% 23%) 31) 22% 30 

(City of) extl 6s.....- 1936] M NI ------ *155¥%§ .---- ----]/ 150 1 *Debentures 6s_..____.._- 955|A Ol------ 234 23%) 11) 20% 29 

Styria (Province of)— *Berlin Elec El & Underg 6 4s.1956|A 0} ------ ied 24 61] 23 33 
*7s Feb coupon off......... 1946/F A/------ “90 8. ---- ----l| 91 93 Beth Steel cons M 4s ser D..1960|J J} 10434) 103% 10454) 277)]) 102% 106% 

Sydney (City) sf 5%s__..._--. 1955|F Aj 10534] 102% 105% 81} 100% 10514 | Big Sandy Ist 4g.___________. 1944/3 DI ------ 3 Beer ---|]} 109% 110 

Taiwan Elec Pow sf 5148... 1971\3  J\i------ 77% 77%!) 10) 73% 83 Boston & Maine Ist 5s A C_...1967|M $| 754| 74 754} 119) 71% 93 

Tokyo City 5s loan of 1912....1952);M $| 71 | 71 71 20/| 68% 76% Ist M 5s series IT_......__- 55M N| 76 744% 76%) 241) 73 94 

external s f 534s guar_--.-- 1961|A 0} 76 75% 76M) 22!) 73% 82% Ist g 4348 ser JJ__......._. 1A O| 72%) 71 72%} 25/| 68 89% 

Trondhjem (City) 1st 54s_....1957|M N|------ 102 102 11} 100 ©6102 t*Boston & N Y Air Line Ist 48 1955|F Al------ 20} 20% 6]; 20 31% 

*Uruguay (Republic) ext! 8s..1946|/F Aj} 54%) 451 54%] 23]) 39% 54% | §t*Botany Cons Mills 634s...1934/A O| 18%4| 18% 19%) 6]) 18% 26% 
External s f 6s_........... 1960|M N| 52%) 51 52%) 4911 37% 52% *Certificates of deposit......--- seco] ------ 174 17%) 5) 17% 26% 
*External s f 6s..........-.. O64|IM Ni 5244) 51% 523] 38] 371% 52% | §*tBowman-Bilt Hotels ist 75.1934 

Venetian Prov Mtge Bank 7s..1952|A 0/|------ "73% 90 |----!| 53% 74 Stmp as to pay of $435 pt red_...|M S| ~==--- *15 ~~--|-=--|| 7 25 

Vienna (City of)— Brooklyn City RR Ist 5s..___. 1941/3 Ji 100 99% 100%) 17]) 88 100% 
*6s Nov coupon on......-.- 1952) M N|------ *90 95 |----|) 89% 94% | Bklyp Qu Co & Sub con gtd 5s_1941|M NJ ------ 78 78% 4) 69 85 

Warsaw (City) external 7s-_.-..1958|F Al ------ 40 42 51]; 33% 71% Ist 5s stamped__........_. 1941|J  J|------ *90}4 ~---- ----|| 75 95% 

Yokohama (City) ext! 6s... -.- 1961/3 Di 5! 80% 81 18} 78 89 Bklyn Union El Ist g 5s...__- 1950/F Aj 11234) 112% 112%) 3// 109 115 

Bklyn Un Gas Ist cons g 5s.__.1945|M N|------ 120% 120%) 4)| 119% 122 

ist lien & ref 6s series A_...1947|M N| ------ 128-128 1!) 12444 128% 

RAILROAD AND INDUSTRIAL Debenture gold 5s._....._- 1950/3 D} 105 | 105 § 105 16]; 104 105% 
COMPANIES Ist lien & ref 5s series B._..1957|M N|------ 109% 109%; 11] 108 110 

Brown Shoe s f deb 3%s...... 950|F Al|------ 106% 106%; 2/| 105 106% 

*$2Abitibi Pow & Paper Ist 5s.1953|J D| 584] 5534 5834} 245]) 40% 58% 

Adams Express coll tr g 4s....1948|M S/ 103 | 100 108 61/| 97 103 Bruns & West Ist gu g 4s_....- 1938|3 J\------ *103% ----- ----|| 103 103% 
Coll trust 4s of 1907__....-- 1947/J D} 10234) 100% 10234; 23/| 97 102% | Buffalo Gen Elec 414s ser B_..1981|/F A|------ 110% 110%) 2)/ 108% 111 
Adriatic Elec Co. ext 7s.....- 1952)/A O}------ *70% 101 |----|| 53 79% | Buff Roch & Pittsgeng 5s____- 1937|M $|------ 10334 103%) 51/103 104% 
Ala Gt Sou Ist cons A 5s...... 1943/J D/------ a |) ) See ee ----|} 109 111 CE a To 1957|M Ni 81%] 78 81%} 124) 65% 84% 

Ist cons 4s ser B__________- 1943|J Di 106%) 106% 106% 1|} 103% 107% | §t*Burl C R & Nor Ist & coll 5s 1934|A O}------ *18% 21 ---|| 19% 30% 

*Albany Perfor Wrap Pap 6s..1948|A O)------ 73 73 li 53 £73 *Certificates of deposit... _-- fh oualoceece 18 18 ] 29 

th warr assented..___. saeee . Toadded 70 70 lil 55 76 t*Bush Terminal Ist 4s_.__.__ 1952|A O}------ 80% 80%) 7/1] 80% 90 

Alb & Susq Ist guar 3%s_____- 1946/A O|------|*103%4 -----|----|]} 101 104% Og RB ee ee 195515 Jj 55%) 5534 58%) 38]| 48% 68% 

tAlleghany Corp coll tr 5s....1944|F A| 96%) 9435 97 | 319/| 8714 971% | Bush Term Bidgs 5s gu tax ex..1960|/A_O} ------ 55% 5934) 7/| 55% 67 
Coll & conv 5s.........___. 1949|3 D} 9334] 90% 9344) 399]/) 7g” 95% | By-Prod Coke Ist 544s A__._- 1945|M NI ------ 97 97% 3}; 92% 101% 
*Coll & conv 58............ 1950/A O| 56 75 86 186}} 48% 86 Cal G & E Corp unf & ref 5s... 1937|M Nj ------ 105% 105% 1// 105% 107% 

5s stamped___._._..... 1950|...-| 64%} 56% 65%) 975)| ge1u% 65% | Cal Pack conv deb 5s________- 1940\J J\------ 104 104 411 103% 105% 

Allegh & West Ist gu 4s___.__ 1998) A 0} ------ 100% 100%} 21) 90 100 *Camaguey Sugar 7s ctfs_.---.- 1942|A O}------ 14% 14% 1 9% 17% 

Allegh Val gen guar g 4s__..-- 1942|M S|------ 110% 110%] 28] 108% 11084 anada Sou cons gu 58 A..._.- 1962|A O|------ 113% 114)9) 24)/ 111% 118% 

Allied Stores Corp deb 4%s__.1950/A Oj 101 | 101 101t}s) 17)) gor 101% 

Allis-Chalmers Mfg conv deb 4s 1945|MN/| 131%] 129 = 133 | 265)) 118% 143% | Camadian Nat guar 4}4s.____- 1957|J J} 11436) 11336 11434) 33]| 10834 114% 

Guaranteed gold 5s....July 1969/J J) 118%| 118 118%] 15)| 113% 118% 

*Alpine-Montan Steel 7s___._- 1955|M S/------ 943%, 94% 6|} 90% 97 Guaranteed gold 5s._...Oct 1969|A 0} 12034) 120 120%; 121/115 120% 

Am Beet Sugar 6s ext to Feb 1 1940|/F A!------ 100% 100%} 4/) 100% 104 Guaranteed gold 5s......__- 1970|\F Aj 12034) 120 = Iai 20// 115% 121 

Am & Foreign Pow deb 5s... - 2030|M Si/------ 76% 78%) 173)| 66% 83% Guar. gold 4%s____June 15 1955|J Dj 1184} 11734 118] 29)/ 112% 11834 

American Ice s f deb 58... ... 1953|\) D} 73 | 71 73 51!) 66 79 Guaranteed gold 4%s_____- 1956|F Aj 11644) 116 116%) 6] 11034 116% 

Amer I G Chem conv 5s... ..1949|M N| 113 111% 112%) 73]) 111% 117% Guaranteed gold 4%s__Sept 1951/M $| 116 | 115 116 49'| 110% 116% 

Am Internat Corp conv 5%s..1949}3 Jj 10532} 105% 106 37]! 101% 106% | Canadian Northern deb 6%s__.1946/J J} 12854] 128% 128%) — 7|| 122% 128% 

Am Rolling Mill conv deb 4%3.1945|M S| 11234] 108% 112%] 200]) 10814 13454 | Canadian Pac Ry 4% deb stk perpet|J_ Jj 95%| 95)6 96%) 296/) 873% 96% 

Am Telep & Teleg coll tr 58...1946|J D| 10844; 108}6 108%)| 40)) 107% 110% Coll trust 4%s___......._- 1946|M $| 1053s} 10544 10534) 18]| 102% 105% 
35-year s f deb 5s_________. 1960/3 Jj 113_ | 112}o 113m] 46)) 112 114 5s equip trust ctfs.......__- 1944/J J) 115%] 115% 115%] 12]/ 113% 116% 
20-year sinking fund 5%s...1943|M N| 113%] 11336 113%] 8%]| 11246 115 Coll trust gold 5s_...Dec 1 1954|J Dj 1073%4| 107% 10834) 24/| 105% 108K 
Convertible debenture 4%s_.1939|J 3] Lll}4| 110% 112)4) 49!) 109% 119% Collateral trust 4}4s_...... 1960|J 3} 105 | 10434 105 46/| 100% 105% 
Debenture 5e.............. 965|F A] 113}4] 11239 113%] 83// 112 114% | t*Car Cent Ist guar g 4s_____- 1949/5 Ji------ *48}q 54)4/-.--|| 49% 54% 

Am Type Founders conv deb..1950|J J} 11149) 110) 111%) 27)) 107% 117 Caro Clinch & O Ist 5s_______- 1938/3 D}------ 107% 107% 5|}} 106% 108% 

Amer Water Works & Electric— ist & cons g 6s ser A__Dec 15 1952/J D) 110 | 109%¢ 110 4/| 108% 110% 
Deb g 6s series A_._______- 1975|M Nj 110 | 110 = =110%) 18)) 97 111 

$*Am Writing Paper Ist g 6s..1947|J J) 36%) 36 36%%| 42]) 32% 49 Carriers & Gen Corp deb 5s w w 1950|M Nj ------ 10534 106 20/| 10244 108 
* Certificates of deposit--.------ a 3634 3% 9}} 32% 48% | Cart & Ad Ist gug4s____....1981|J D)------ 81 82 2|| 73 90 

Anaconda Cop Min sf deb 4%s 1950/A 0} 104%) 104% 105 95]} 99% 105 *Cent Branch U P Ist g 4s_._.1948/J Dj------ *26 2834|----|| 27 36% 

*Anglo-Chilean Nitrate 7s....1945|M N| 30}s| 3034 30344) 16]| 23% 34% | t®Central of Ga Ist g 5s...Nov 1945/F Aj ------ *63)4 66 |----|| 52 68 
©Ctfs of deposit..............--}----|------ 30%, 30% 3i} 26% 33% Consol gold 5s.........-.- 1945|M NI 23%) 23% 2334) 16)| 23% 36% 

t*Anp Arbor Ist g 4s__.____-. 1995|Q Jj------ 6334 G94) 21) 68% 84% *Ref & gen 5s series B_...1959)A O}------ *10}4 12%)----}) 12% 20 

Ark & Mem Bridge & Ter 5s_..1964|M Sj------ 10244 102%; 3/| 96 103 *Ref & gen 5s series C______ 1959|A Oj------ 12% 13 5i} 12 20 

Armour & Co (Ill) Ist 44%s___.1939/3 Dj 104 | 103% 104%) 1%!) 103% 105% *Chatt Div pur money g 4s_.1951/J3 Dj) ------ 21 21 2}; 21 #29 
ist M s f 4s ser B (Del)-...-- 1955|F Al 973%4| 9734 97%] 177|| 944% 98K *Mac & Nor Div Ist g 5s._..1946/J3 Jj ------ *..... 20 |----|| 20 24 

Armstrong Cork deb 4s_____-- 1950/3. 3} 10544] 105 105%] 191] 105 106% *Mid Ga & Atl Div pur m §s_1947/J Jj------ *5 20 |----|| 15 23 

Atch Top & S Fe—Gen g 48...1995)A ©} 111}4/ 11434 115%] 90]) 110% 115% Mobile Div Ist g 5s...---.- 1946/3 Jj 20 20 20 1]; 20 28 
Adjustment gold 4s_....__- 1995] Nov|------ 109% 110%] 13]| 104% 113% | Cent Hud G& E Ist & ref 3%s_1965|M BB ae 106% 107% 5|| 105% 107% 
STE. 2 ccc ocecneces 1995|M N/] 111 | 110 111%] 38]) 104% 113% | Cent Ill Elec & Gas Ist 58_...1951/F Aj 103%) 103%4 103%) 12)| 99%4 104 
Conv gold 4s of 1909__.___- 1955|J Di------ *10644 -----|----]] 106% 109 t*Cent New Engl Ist gu 4s....1961/3 J| 56%| 56 56 34 5|} 43% 77% 
Conv 4s of 1905.........-- 955|3 D]------ 10834 108% 105 109 Central N J gen g 5s...-....-- 1987|J J} 9530} 9534 9734) 31)) 95% 103% 
Conv g 4s issue of 1910___-- 1960/3 Dj------ *105% 106%]----|| 102% 107 ne 1987|J J\------ *85 88 |----|| 87 9 
Conv deb 44s._.......... 1948/3 Dj 1113s} 111 =llly) 46/) 109 114 
Rocky Mtn Div Ist 4s____-- 1965|3 Ji------ 106% 107 6/1 105% 107% 

Trans-Con Short L Ist 48...1958)J J/------ *112%4 .-.---|----]| 110% 113% 
Cal-Ariz Ist & ref 4s A__..1962|M S| ------ *112% 113%]----|| 110% 1134 

Atl Knox & Nor Ist g 5s___.-- 1946/J Dj------ *118 119%]----]] 118 118% 

Atl & Charl A L Ist 444s A_...1944/J J/------ ~. Mace ---|] 103% 106% 
ist 30-year 5s series B....-- 1944/3 J}------ 110% 110%] 1]| 105% 111% 

For footnotes see page 241. 
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3 Friday Week's 
BONDS - Last Range or 
N.Y. STOCK EXCHANGE | 345} Sale | Friday's $ 
Week Ended July 10 Sa) Price |Bid & A 
High 
Cent Pac Ist ref gu g 48. ...-..- 1949|F Aj 109%] 109 110% 
Through Short L ist gu 48.1954/A Q/.-..--- *107% 108% 
Guaranteed g 58. .......... 1960|F Aj 101%] 100% 101% 
Cent RR & Bkg of Ga coll 5s..1937|M N| ------ 80 81% 
Central Steel Ist g s f 8s... .. 1941|M N/..-.--- 125% 125% 
Certain-teed Prod 54s A...-.-. 1948|M S; 92 91% 92% 
Champion Pap & Fibre deb 4%{81950|M $/ 106 | 105% 106 
Chesap Corp conv 5s8......... 1947|M N/ 151 138% 151 
10-year conv coll 5s........ 1944/3 D} 132%) 122% 132% 
Ches & Ohio Ist con g 5s....-.. 1939|M N/; 110%} 110% 110% 
General gold 44s.......... 1992|\Mi S| 12434| 124% 125% 
Ref & impt 4¥4s........... 1993\/A Oj...-.-- 110% 110% 
Craig Valley Ist 5s....May 1940|J J/------ [110 anne 
Potts Creek Branch Ist 4s...1946|J J|------ ., mtr. 
R & A Div Ist con g 4s...-.. 1989/3 Jj 117%j| 116% 117% 
2d consol gold 4s_.__...... 1989/8 Slecbaea a”. Shiba 
Warm Spring V Ist g 5s....1941/M S)-.---- ) ae ee 
Chic & Alton RR ref g 3s__-... 1949/;A O| 51 50% =«O+:1 
Chic Burl & Q—III Div 3%s...1949/J J] 108 | 107% 108 
Illinois Division 4s......... 1949\J J} 111%) 111% 111% 
SED a 2 ee 1958|iM__ S}| 112%} 112% 113 
Ist & ref 44s ser B........ 1977\F Aj 111%] 111% 111% 
Ist & ref 5e ser A.......... 1971|F Aj------ 115% 116% 
tChicago & East Ill Ist 68...1934/A O} 96 96 96 
*C &E Ill Ry (new Co) gen 58.1951|M N;| 18 17% 18 
*Certificates of deposit .........|----|------ 15% 16 
Chicago & Erie Ist gold 5s....1982|M Nj ------ *120% .-.--|- 
Ch G L & Coke Ist gu g 58._..1937|J 4J)------ 104% 104% 
t®Chicago Great West Ist 4s._.1959|M S| 3534] 33% 35% 
t*Chic Ind & Louisv ref 6s....1947|J J|------|*----- 42% 
*Refunding g 5s ser B._._.. 7 Goenooel annhs 43 
*Refunding 4s series C_..... 1947|\J Jj------ *40 44% 
*Ist & gen 5s series A_____. 1966|M_ Ni 21%] 21% 21% 
*ist & gen 6s series B_.May 1966|\J 4J 1 21 21 
Chic Ind & Sou 50-year 4s._..1956|3 Jj------ 101 101 
Chic L 8S & East Ist 4%s___.-. 1969/3 Dj------ PLIGI§ cccce 
*Chic M & St P gen 4s ser A_.1989|J Jj 52 51% 52% 
*Gen g 3s ser B_..May11989/J J/------ 47 47% 
*Gen 44s series C_.May11989|\J Jj 5534} 54 554% 
*Gen 434s series E..May 11989|J Jj 54%} 54 55 
*Gen 4% series F_..May 11989|J J|------ 554 +57 
t®Chic Milw St P & Pac 5s A_.1975/F Aj 1934) 18% 20 
Conv adj 5s_..._..- an 1 2000|A O 6% 6% 7% 
t*Chic & No West gen g 3 4s_.1987|M N 36 35 37% 
_ (RG Pee 1987|M N/--.--- 37 37% 
Stpd 4s non-p Fed inc tax.1987 MN| 364} 364% 37% 
*Gen 4%s stpd Fed inc tax_.1987|M Nj ------ *30% 45 
*Gen 5s stpd Fed inc tax....1987),MN| 41%] 4134 43 
44s stamped____...._..__. 1987|M WNi-..----/*.---- 56 
§*Secured g 6 %s.....____-_- 1936\|M. Ni 43%] 43 43% 
*lst ref g 56.......- May 1 2037/|3 D|------ 19% 20% 
*lst & ref 44s stpd.May 1 2037/3 Di) 19%) 18% 19% 
*lst & ref 444s ser C_.May 1 2037|\J D) 19% 19 19% 
*Conv 4%{s series A______-- 1949|M N} 12%] 12% 13 
§t*Chicago Railways Ist 5s stpd 
Aug 1 1933 25% part pd___._--- fp BLE 75 75% 
t*Chic R I & P Ry gen 4s____- 1988\5 Ji 33%] 33 34% 
*Certificates of deposit... ._-- el RBA. 33% 33% 
§*Refunding gold 4s._._._.. 1934;A O} 16 154% 16% 
*Certificates of deposit... ...- _---| 14%] 14% 15% 
§*Secured 44s series A____- 1952;M S$ 18%] 18% 19% 
*Certificates of deposit... ._-- = 16%} 16% 16% 
ee ee MN 8% 8% +] 
Ch St L & No O 5s_._June 15 1951/4 Dj 111 |*111 111 
Gold 3hée......... June 15 1951/3 D)/------ Cl — ee 4 
Memphis Div Ist g 4s____-_- 195115 Di 89%} 89% 89% 
Chic T H & So East Ist 5s... .1960|J D| 90%} 90 90% 
EE Geo wi Dec 1 Tr S| 77%! 77 77% 
Chicago Union Station— 
Guaranteed g 5s__________. 1944/J Di..---- *106% 106% 
Guaranteed 4s___.__.______. 1944/3 Ji 105%} 105% 105% 
lst mtge 4s series D____._._. [C _- =~ 1ll% 111% 
lat mtg 3%{3 ser E....__.-. 1963\J J| 108%} 108 109 
Chic & West Indiana con 4s_..1952|5 J} 10344} 103% 103% 
Ist ref 54s series A______._. 1962'M S| 105%] 105';_6 105%. 
Ist & ref 54s series C_____- 1962|M S$/..-.--- 10546 105""16 
Childs Co deb 5s_____...____. 943/A O} 81 80 81% 
Chile Copper Co deb 5s_.____. 1947/3 J} 102%} 102% 102% 
t*Choc Okla & Gulf cons 5s...1952|M N/.----- *35%% 45 
Cin G & E lst M4sA__...___. giA O} 101 101 101% 
Cin H & D 2d gold 4\s______- [a Meesate *106% ----- 
CISt L&C Ist g 4s___Aug 2 1936/Q F/-.-.--.--| ----- ----- 
Cin Leb & Nor Ist con gu 4s__.1942|}M N/-_--.--- 106% 106% 
Cin Union Term Ist gu 5s ser C_1957|M N|-.----- 110 110% 
Clearfield & Mah Ist gu 4s__..1943/J J/------ *104% 105% 
Cleve Cin Chi & St L gen 4s_..1993|J Dj------ 102% 103% 
General 5s serial B__...__.- Se Blk wee *965, 120 
Ref & impt 6s ser C_______. et eookhwen *105 105% 
Ref & impt 5s ser D_______. 1963/53 J} 101%) 101% 102% 
Ref & impt 4s ser E_____. 1977|\J Ji 94%] 94% 95 
Cairo Div Ist gold 4s______. iP ee Chem adene 
Cin Wabash & M Div Ist 48.1991/J J| 9934) 98% 99% 
St L Div Ist coll tr g 4s____. 1990;/IM Ni 98%4| *98% 98% 
Spr & Col Div Ist g 4s_____- 1940|M S$/-_-.---- > | Pence 
W W Val Div ist g 4s_____. [st iweceoe Pan. oaiveon 
Cleve-Cliffs Iron lst mtge 4%s.1950|M Ni 106%| 105% 106% 
Cleve Elec Illum Ist M 3%s__.1965|J J} 110%) 110% 110% 
Cleve & Pgh gen gu 4s ser B_1942/A O}-_----- 119 fea 
Series B 344s guar......_-- 942/A O}....-- *104% ...-- 
Series A 434s guar......... 1942/5 Ji_...-- OEE ng tin 
Series C 34s guar........- 1948|M Ni___.-- *106%%  ....- 
Series D 34s guar....___-- 1950)A Fi_...-- *106% ._--- 
ee ee EM Fe sd 
Gen & ref mtg 4s ser B_...1981/J Jji____-- ERR ‘sound 
Cleve Short Line Ist gu 4%s_..1961/|A O} 110%] 110% 111 












































Since 
Jan. 1 





Low High 
103% 110% 


102 108 
89 101% 


67 @88 
121K 126% 
90 100 


115% 151 
110% 132% 
1104 112% 
118% 126% 
110% 113% 
108% 111 
112% 117% 
108% 109% 
110 110 


% 

105 111% 

"83% 94 

74 95% 
61 84 


105% 109 


99% 105% 
1051156108 
1051146108 

7 86 


3 
100% 103% 
35 47 
101 106 


104 104% 


96% 104% 
111% 119 
103% 105% 


4 4 
101% 107% 
108% 111% 
1114 111 


111% 113 
106 106 
113 113 
105% 111 








BONDS 
N. Y. STOCK EXCHANGE 
Week Ended July 10 


July 11, 1936 
Range 








Cleve Union Term gu 5s....1972 


lst s f 5s series B guar...... 1973 

lst s f 44s series C.....-.-. 1977 
Coal River Ry Ist gu 48....-.. 194 
t*Colon Oil conv deb 6s...-.-.. 1938 


t*Colo Fuel & Ir Co gen s f 58.1943 
§t*Col Indus Ist & coll 56 gu... 1934 


Colo & South 44s ser A....-.-. 1980|M 


Columbia G & E deb 58...May 1952 
Debenture 


a Apr 15 1952|A 
Debenture 5s...... Jan 15 1961/43 
Col & H V Ist ext g 4s......-. 1948/A 


Col & Tol Ist ext 4s.......... 1955| F 
Comm’! Invest Tr deb 5 4s. ... 1949) F 
Conn & Passum Riv Ist 4s....1943/A 
Conn Ry & L lst & ret 4}48....-1961 . 


Stamped guar 4 4s.......-.. 
Consol Edison (N Y) deb 3s.1946 

34s debentures............ 1956 
*Consolidated Hydro-Elec Works 


of Upper Wuertemberg 7s... 1956/)A 
Consol Gas (N Y) deb 4s....1951/4 
Debenture 5s 1957 


*Debenture 48............- 1955|A 
*Debenture 4s...........-. 1956/4 
Consolidation Coal s f 5s...... 1960} 4 


Consumers Gas & Chic gu 5s..1936/J 
Consumers Power 3%s.May 1 1965|M N 
lst mtge 3%s_..... May 1 1965|M N 
Ist mtge 3}4s............- 1970|M N 
Container Corp Ist 6s_.....-. 1946/3 D 
15-year deb 5s with warr_...1943)4 D 
Copenhagen Telep 5s Feb 15..1954|F A 
Crown Cork & Seals f 4s__.... 1950|M 
Crown Willamette Paper 6s...1951/4 
Crown Zellerbach deb 5s w w..1940/M 8 


Cuba Nor Ry Ist 54s.......-. 1942/4 
Cuba RR Ist 5s g__.......... 1952)J 
Ist ref 74s series A__....-. 1936/5 


Cumb T & T Ist & gen 5s 


9 
Dayton Pow & Lt Ist & ref 34s 1960)A 
Del & Hudson Ist & ref 4s__... 1943|M 


Gold 5 


48 
Del Power & Light Ist 4 4s__..1971|J 


Bee 2 UE GBs aw co ccctboces 1969 


Ist mortgage 4M%s____._._____ 1969) 3 
Den Gas & El Ist & refs f 58_..1951/M 
Stamped as to Penna tax....1951\|M 


t*Des Plaines Val Ist gu 4%s__1947|M 
Detroit Edison gen & ref 5s ser C '62|/F A 
Gen & ref 44s series D_____ 1961|F 


Gen & ref 5s series E_._..___. 1952|A O 

Gen & ref M 4s ser F______. 1965|A O 

*Detroit & Mac Ist lien g 4s.__.1995|3 D 

*lst 4s assented.________ 1995) ---- 

*Second gold 4s___._...__. 1995|4 D 
o2d 4s ted 


assen 1995} - 
Detroit Term & Tunnel 4}4s_.1961 ‘ N 
193 


Dul & Iron Range Ist 5s 


7 
Dul Sou Shore & Atl g 5s_.____- 1937/4 
Duquesne Light Ist M 3s__.1965/5 
*§East Cuba Sug 15-yr sf 74s.1937|M $ 


*Ctis of deposit 


5s stamped 


ist consol gen lien g 4s_____. 1 

Penn coll trust gold 4s__.__. 1951|F 

Conv 4s series A__......___ 1953|A 
| Pe ee eee 1953\A 

Gen conv 4s series D______. 1953\A 

Ref & impt 5s of 1927__..__- 1967|Mi 

Ref & impt 5s of 1930______. 1975|A 


Erie & Jersey lst s f 6s 


Genessee River Ist s f 6s__..1957/|J 
N Y & Erie RR ext Ist 4s__.1947|M 


3d mtge 4¥4s_...._.____. 1938|M 
Ernesto Breda 7s..__.._...... 1954|F A 
Federal Light & Tr Ist 58_.__. 1942|M 
5s International series. ...1942|M 
Ist lien s f 5s stamped_.___-_ 1942;iM 8S 
Ist lien 6s stamped___._____ 1942|M 
30-year deb 6s series B______ 1954/J 
Fiat deb sf g7s.............. 1946 
t*Fla Cent & Penin 5s__.___.__. 1943 


+*Florida East Coast Ist 44s_.1959/3 
1974|M 


*Ist & ref 5s series A______- 
*Certificates of deposit 
Fonda Johns & Glov 4s 


952 
§t*Proof of claim filed by owner.|M N 


(Amended) Ist cons 2-48___.1982 


§{*Proof of claim filed by owner|M N 


*Certificates of deposit... .|---- 
Fort St U D Co Ist g 4s____- 1941/3 J 
Ft W & Den C Ist g 5s_____- 1961/3 


Framerican Ind Dev 20-yr 7s 1942|35 J 
t*Francisco Sug Ist s f 74s_..1942|M N 
Galv Hous & Hend Ist 54s A..1938/A 


Gas & El of Berg Co cons g 58..1949 
Gen Amer Investors deb 5s A..1952 
Gen Cable Ist s f 54s A_____- 94 
*Gen Elec (Germany) 7s Jan 15 1945 
*Sinking fund deb 6 Ws... --. 1940 
*20-year s f deb 6s_____.__- 1948 
Gen Pub Serv deb 5s__._.-_- 1939 
Gen Steel Cast 5s with warr_1949 
§t*Gen Theatres Equip deb 68.1940 
t*°Ga & Ala Ry Ist cons 5s__..1945 
§t*Ga Caro & Nor Ist ext 6s... 1934 
*Good Hope Steel & Ir sec 78..1945 








East Ry Minn Nor Div Ist 4s..1948/A O 


East T Va & Ga Div Ist 58_...1956|M N 
Ed El Ill Bklyn Ist cons 4s... . 1939/4 
Ed Elec (N Y) Ist cons g 58s....1995/J 
Elgin Joilet & East Ist g 58....1941|M N 
El Paso & S W Ist 5s..__.___. 1965;A O 





2) 





Goodrich (B F) Co Ist 64s...1947 
eT ne ee 194 

Goodyear Tire & Rub Ist 5s...1957 

Gotham Silk Hosiery deb 5s w w1946 


*t*Gould Coupler Ist s f 6s....1940/ F 
Gouv & Oswegatchie Ist 5s....1942|3 D 
Gr R & I ext Ist gu g 44s... 1941/\5 J 


or Me 
Seep oapeeZcecqe 
> ZO ua Ome Otte ZOU PO 























Friday 
Last Range 
Sale Since 
Price Jan. 1 
Low High 
111% 105% 112 
108% 100% 109 
102% 95 102% 
seteoh 65% 85% 
104% 98% 105 
73% 48% 76 
73% 59% 80% 
105 99 105% 
105% 99% 105% 
104% 98% 105% 
eotstal 110% 112% 
obbiiine 110% 111% 
my ae 110% 112% 
snowed 104% 104% 
sebboe 107% 110% 
sebood 105% 108 
04% 104% 104% 
104% 103% 104% 
23 22% 30 
106% 106% 109% 
eeccee 103 106 
sobbed 20 32 
22 19% 31 
ne 3 i 
46% 46 62 
cesses 101% 103 
108% 107 109% 
107 104 107 
104% 103% 104 
104 103 105 
séheod 100% 103% 
Sty de 103% 10836 
105% 104 106% 
oohbeod 102 103% 
57% 55% 65% 
56 49% 61 
64 49% 75% 
at 46% 70% 
ss etioaia 102 104% 
106% 104% 106% 
80 78% 90% 
101% 98 102 
et RR 105 106% 
snot 100% 105 
— 105 110 
oo e319 
30 % 30 38 
ss delice as al 31% 38% 
15% 13% 20% 
15% 13 20% 
25 . sh 
powees % 
aieaine tl 66 71 
aE 108% 110 
116% 113 116% 
108% 108% 110% 
111% 108% 111% 
ia het mil 50 50% 
paleniend 35 35 
Bs cae 15% 15% 
Sih tle 112% 116% 
br BAR 105 107 
71 52% 72 
108 107 108% 
20% 12% 23% 
20% 16% 21% 
- lidenuntl 104% 104% 
athe alll 103% ill 
107 107 108 
ee ee 128% 132 
Late od 110 113 
109 % 101% 110 
i cited 100% 107 
te aa dl 105% 107 
Se. 105% 107 
i coiled 99% 105% 
86 7% 
acai aed 105% 106% 
85% 74% 89% 
86% 89% 
86 74 88 
8l 70 86 
80% 69% 85% 
oat entail 117 119 
Bae ipichak 116% 119% 
eh 103 104% 
70 42% 70 
103 98 103% 
os bina 99 101% 
a oa 97% 103 
i ae 101% 104 
a 95 103% 
ery EP 60% 84% 
56 52% 57 
60 56% 66% 
ee ae 8 11% 
7% 7 10% 
ieee aia 8 ll 
eS 4 6% 
A ee 3% 6% 
oper 105 105 
em 105 106% 
Leeoaw 106 110% 
83 35% 83 
87% 75% 90% 
eae 101% 104% 
105 101 105% 
34% 29 34% 
Ske 30 34% 
Pap ie 30% 34% 
eerie 102 104 
83 76 98 
25% 19 30% 
SaoQaion 12 20% 
aS 20 32 
a A 30 35% 
108% 107% 108% 
105% 104 105% 
105% 103% 106 
98% 98 100 
92 56 36«-«98 
ee 100 104% 
ED: 108 110 

















For footnotes see page 241. 
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Friday Week's 
BONDS Last Range or 
N. Y. STOCK EXCHANGE Sale Friday's : ‘since 
Week Ended July 10 Price |Bid & Asked) Jan. 1 
Low Hig Low High 
Grand Trunk Ry of Can g 6s..1936 100%| 100% 100% 5]; 100% 103% 
Grays Point Term Ist gu 5s ...1947|/J Dj_.....] *95 98 %4/.--- 90 95 
Gt Cons El Pow (Japan) 78....1944/F Aj 94 94 94 lj} 88% 99 
lst & gens f6ws........... 1 J 84K%| 83% 84M} 16) 81% 91 
Great Northern 4s series A..1961/J Ji_..... 113&@ 113%) 44}| 107% 113% 
General 534s series B....... 1952 113%} 112% 114%] 40]| 107% 116 
General 5s i Gacencocdh 1973 109 108% 109 12|} 103% 112% 
General 4 4s series D....... 1976 102% 103 137); 96% 105 
General 4 4s series E....... 1977 102%} 101% 102 200|| 96% 105 
Gen mtge 4s ser G.......... 1946 114%} 112% 114%) 958); 109% 119% 
Gen mtge 4s ser H.......... 1946 10434} 103% 104%| 608 % 105 
*Green Bay & West deb ctfs A....| Feb/...... *55 TB lecce 70 
*Debentures ctfse B............/] Febj...... 9% 9%| 13 7% 14% 
Greenbrier Ry Ist gu 4s....... 1940/M Ni.....- , an « ---|} 106% 107% 
Gulf Mob & Nor Ist 54s B....1950/A QO}... 101 101%} il 102 
lst mtge 5s series C......... 950\A 0444; 94 95\%| 46 81% 95% 
= I lst ref & ter 5s Feb 1952/3 Ji...... *76 86 j---- 75% 77% 
CIE CM gh OS ey J Cree Cm ek ey 75% 
Gulf States Steel deb 5s..... 1942 103 103 101 104% 
Hackensack Water Ist 4s..... 1952)J Ji...... *108 110 |...-|} 107% 110% 
*Harpen Mining 6s.......... 949/53 Ji...... 7). seene ~---|| 314% 37% 
Hocking Val wy gpa ——— 121% 121% 116 124% 
*Hoe (R) & Co lst mtge.._._.. 1944/A O}...... 59% 60 llj| 44% 64% 
+*Housatonic Ry cons g 5s ....1937 73 73 li} 64% 89 
H & T C ist g S5sint guar.__._. 1937|\J Ji...... a)” a ----|| 103% 105 
Houston Belt & Term Ist 5s...1937|J J/...... *103 103 %|----|| 103% 105% 
Houston Oil sink fund 54s A_.1940/M N| 103. | 102% 103 | 24/| 100% 103 
Hudson Coal Ist s f 58 ser A...1962|/3 Dj 43 42% 43%) 66)| 38% 48 
Hudson Co Gas Ist g 5s... .-. 1949|)M WNi.....-. 122% 122% 21} 119% 123 
Hud & Manhat Ist 5sser A....1957/|F Al 77%] 77 79 92 77 89% 
*Adjustment income 5s.Feb 1957/A 31 30 31K) 44)| 26% 39% 
Illinois Bell Telep 34s ser B...1970/A Oj...... 107% 108%) 14/| 104 108% 
Illinois Central Ist gold 4s... .. BEBEED 6 leeccces *109%4 111344/----|| 105% 112 
ee 1951/3 Ji...... *103 104 |---|} 102% 102% 
Extended ist gold 3s.....1951/A Oj...... *103% 106 |----|j 101% 103% 
lst gold 3s sterling. ........ O51\M Sj...... *90 e<<<c|----|| 87% 89% 
Collateral trust gold 4s... ... 52\A O| 83 79% 83 127 79% 89 
ei iid din one MWNi 87 84% 87 90}} 81% 91% 
Purchased lines 3s... ... J J3| T7Mi 77% %79%) 101) GOK 86 
Collateral trust gold 4s__.... 19s3iM Ni 7944) 75% 793%4| 87); 68% 85% 
Refunding 5e.............. l MWNi 96%!) 95% 96%) 70 90 100% 
, 40-year 43{8......... Aug 11966/F Al 77&| 74% 77éi O87 64 8414 
Cairo Bridge gold 4s__._...-. 1 J idcese *105% 106%/..-~.j|| 103% 105% 
Litchfield Div Ist gold 3s...1951/3 Jj...... 92% 93% 9 94 
Louisv Div & Term g 3s...1953'J J/...... 98% 98% 3 91% 98% 
Omaha Div Ist gold 3s_..... 1\F Aj...... *79 80% j---- 72% 85 
8t Louis aay + Tm GO... 1981 J J} 83 83 83 3\|} 75 90% 
7 ape cuenta gf eum 89% 89% li} 82 91% 
Springfield Div Ist g 3s...1951/3 Ji-.----. *100%  ..... ----|| 100% 101 
Western Lines Ist g 4s.___-_. 1951/F Aj...... 97 97 7 7 
Ill Cent and Chic 8t L & N O— 
Joint lst ref 5s series A...__. see D 83 86 130 71% 92% 
lst & ref 434s series C___.__. 1963\J Di 80%! 77 80%} 112 7% 88 
Steel deb 4 }4s......... 1940\A O} 107%)| 107 107% 31} 106% 108% 
Ind Bloom & West lst ext 48._1940/A O/-.....-. . aes = o--|] 105 105 
Ind Ill & Iowa Ist g 4s____._.. 1950\J Jj...... 102% 102%) 5/| 9934 102% 
3*Ind & Louisville lst gu 4s. ... 1956/3 J] paoouu *36% 44%/..-.- 21 464 
Ind Union Ry 5s series B..... 196515 Ji..-...- 105% 105% 1}} 105 108 
Inland Steel 3%s series D__... 1961\/F Ai 105%!) 104% 105%/ 111]| 103% 105% 
+ Interboro Rap Tran Ist 5s...1966|3 J; 94%) 94% 95 72 95 
*Certificates of deposit......- évenecenen 92% 93 12|| 87% 93% 
$°10-year 6s__.__.___._..._._. 932|A O| 48%) 48% 49 19]; 48 65% 
oCartitientas of deposit... ....-. eeedindeece 45% 45% lii 45% 60% 
§°10-year conv 7% notes....1932/M $| 94}4| 94 9445) 441) 90 97 
*Certificates of deposit....... i 92% 93 17|| 87% 96% 
Interlake Iron Ist 5s B_....__. 1951|M N| 93 92% 93 13}; 86% 97% 
Int Agric Corp 5s stamped 1942__..|M N/..-.--. 9734 97%) Gi 9744 102% 
Internat Cement conv deb 48..1945|M N/ 139%| 134 140 173]| 115% 141% 
t*Int-Grt Nor Ist 6s ser A....1952})3 Jj 35 35 36 37 34 47% 
*Adjustment > ser A..July 1952)/A Oj} 10% 9% 10%) 15 9% 14% 
*lst 58 series B_.___._....__. 956\J Ji.-.-... *32 ie ee ee 46% 
*lst g 5s oo SP ere" 1956\J Ji..---- 33 33% 5 33 45 
Internat Hydro El deb 6s_..... 1944/A O| 50%) 46% 5034) 403)) 36% 59 
Int Mere Marine s f 6s____.... 1;A O| 72%] 72 72%; 21 65% 79% 
Internat Paper 5s ser A & B...1947|3 J| 98%] 973% 9834) 108]; 90% 98% 
Ref s f 68 series A_________- 955M S| 8734] 85% 87%] 198]/| 75% 87% 
Int Rys Cent Amer Ist 5s B_..1972/M N|.-..-... 864% 87%) 9) 80 #90 
ist coll trust 6% g notes....1941/M N; 98 96% 98 12 88% 98 
Ist lien & ref 644s_.___.___- 1947|F Aj...-.. 90 90 1}/} 81% 91% 
Int Telep & Teleg deb g 4s..1952|/5 J| 80%) 79% 81%) 83]| 73% 91% 
Conv deb 4}4s........_... 1990 913 Ji 93 91% 93 152|;} 86% 99% 
Dedemture 56. «ooo a ceeeee F Al 86% % 86%\| 86i| 79 95 
t*Iowa Central Ry Ist & ref 4s- 1951 M §).....- *2 2%)---- 1% 4 
James Frank & Clear Ist 4s...1959|3 D| 954} 93% 95%) 5SO|| 84% 96% 
Kan & M Ist gu g 4s_____.._.. 1990/A O}...... 105% 105% 1}} 102 106% 
t*K C FtS & M Ry ref g 4s..1936|A 0} 48 47 48 23 40% 57% 
*Certificates of deposit........- A Ql 45%! 45 45%| 17 37% 53% 
K C Pow & Lt Ist mtge 4s_.1961|F A/------ 112 112 21} 111 113% 
Kan City Sou Ist gold 3s_____-. 1950i|\A O} 86%] 85% 86%) 65 74% 86% 
Ref & impt 5s_._.___. Apr 1950/J Jj 91%] 89% 91%] 132/| 67 92% 
Kansas City Term Ist 4s....1960/5 J} 108%/| 108% 108%} 51]| 107 109% 
Kansas Gas & Electric 4}4s...1980|3 D/----.-- 10534 105%} 3/| 102% 106% 
*Karstadt (Rudolph) Ist 6s...1943|M Ni pdesste *40 Ge . ness 40 42 
*Ctfs w w stmp (par $645) ..1943/----|------ *24 oe iene wa 
*Ctis w w stmp (par $925)..1943/----|---..- an > Seaton — 38 
*Ctfs with warr (par $925)..1943/-.---/------ 32 32 2 22 32 
Keith (B F) Corp Ist 6s__..-- 1946} S| 94 94 94 5 92 96 % 
mengall Co 6348. ..« ««cecceee 1948|M $/.....- 103% 103% 21; 102 104% 
Kentucky Central gold 48___.. 1987|J J/----.- "113s: 114%)----}]} 107 115 
Kentucky & Ind Term 4s...1961|3 Jj------ 101 101 4 89 101 
SE i ally ggg aE 1961/3 Jj 101 101 102% 6 98 103% 
ee ad aap ee nae Gecasas Ree ----|} 102 106 
4s unguaranteed _____.... is dleceous *103%  ..... ----|| 103% 103% 
Kings County El L & P §s_.... 1937|A O]...... 105 105 311} 105 106% 
hase money 6s_....... 1997/A O}...... 162 162 1} 155 162 
Kings County Elev Ist g 4s...1949|F Aj-.--.- 106 106 3|| 10344 108% 
Kings Co Lighting Ist 5s... ~~ 1064°5 Bleccoce 115% 115% 2|| 112% 116% 
First and ref 6 4s_.._.....- Teens. dcecoce 119% 119% lj} 119 122 
Kinney (G R) & Co7«% notes 1936|J D)-..-.-.-. 00 100 2 99% 102% 
Kresge Foundation coll tr 48_.1945|J J)/...-.-- 107% 108 31} 104% 112 
t*Kreuger & Toll cl A 5s ctfs..1959|M S| 384) 38 39 89|| 27% 41 
Laclede Gas Light ref & ext 58.1939/A O| 100%} 99% 100%) 63 9844 102% 
Coll & ref 5 4s series C__.... 1953;|F Al 71¥%i 68% £72 41 66 80 
Coll & ref 54s series D_..--. 1960|F Aj 71 68 71 42|| 64% 80% 
Coll tr Ge series A ~~ ececce 1942|F Al...... 68 71% 5 65 87 
Coll tr 6s series B_...__...- 1942|F Aj... Treen cence ananal 67 77 
Lake Erie & West Ist g 5s__..- 1937/3 Jj 101 101 101 31} 101 104 
BCS eS Shenae Sale 6 6Slcacheeo . een” ----|} 100% 104% 
Lake Sh & Mich So g 3s_-_..1997/3 Dj 104 104 104 6 99% 105% 
*Lautaro Nitrate Co Ltd 6s...1954|J J} 29 28% 30 53 21 30% 
Lehigh C & Navsf4sA-_..-.-. 19054153 Ji-ceccce 102 102% 12 98 104% 
Cons sink fund 4 4s ser C...1954|3J Ji..-.-.-- 102% 102% 2 98 104% 
Lehigh & New Eng RR 4s A...1965/A O} 105%| 105% 105% 1l}} 104% 105% 
Lehigh & N Y Ist gu g 4s_...-.. 1945i|M S$} 68%! 68% 68%! 14 57 80% 
Lehigh Val Coal lst &refsf5s 1944/F Aj...... *97% 99 i[...- 97 101% 
 f Ff i lg Ts pee 1954\F Ai 65 65 65 4 60 72% 
pF 7 ¢ |) Gg ipa cpg ee 1964:\F Ai 56%! 56 57% 12 54% 69% 
bon Ae Oe OE Ola ococcoccceest Ginudsee *54 60 %/..-- 58 68 
Secured 6% gold notes_....- a 98% 98% 2 98 100 
Leh Val Harbor Term gu 5s....1954|/F Aj 90 92% y 82% 96% 
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Friday Week's 
BONDS Last Range or Range 
N. Y. STOCK EXCHANGE § Sale Friday's : Since 
Week Ended July 10 —O,| Price |Bid &@ A Jan. 1 
High Hig 
Leh Val N Y Ist gu g 4%s.-.-.-- 1940\J 4| 94 93% 94 65 81% 97 
Lehigh Val (Pa) cons g 4s....- 2003|IM Ni 51%) 47 52 187}; 33% 58% 
General cons | Orne 2003|M Ni 57%) 52% 57% 34 64% 
General cons 5s............ 2003\|M Ni 63 57 63 45); 40 70 
Leh Val Term Ry Ist gu g 5s...1941/A O}......| 105% 105%| 16)| 103% 107 
Lex & East Ist 50-yr 5s gu....1965j)A O}.....-. 123 124} 10]} 115 124% 
= <M & Myers Tobacco 7s...1944jA QO| 134 133% 134 ll}; 131 137 
SD i DONE CE 1951\F Ai 123%4| 123% 123% 5|| 12134 126 
Little Miami gen 4s series A...1962)M N/...... a ----|} 108 Ill 
Loews Inc s f deb 3s_._.-..-.-- 1946/F Al 97%| 96% 97K) 36)) 96 #97 
Lombard Elec 7s ser A_....... 1952)\J Di...... 72 73 6}; 45% 74 
Long Dock Co 3%s ext to..... 1950/A Oj...... *105% ..... ----|| 104% 106 
Long Island gen gold 4s....... 1938/3 D/.....- 104% 104% 104% 105% 
Unified gold 4s............ 1949/M S/...... | RRR ne aa 101 103% 
20-year p m deb 5s........-. 1937|\M Ni.....- 101% 102 1l 102 
Guar ref gold 4s_........... 1949|M Sj...... 102% 103%} 38 90% 10334 
—e (P) Co deb 7a........ 1944/A QO}.....- 132 133 1}} 131 133% 
SE Retr I RE rE 1951|\F Aj......| 121% 121% 51} 118 122% 
eamens Ek lst 5s ser A...1969/J J) 9534) 94 9534| 127 84 95 
Louisville Gas & El (Ky) 5s...1952|M N/ 11154; 11134 111%) 6/) 11134 113 
Louls & Jeff Bdge Co gu 5 4s...1945|M Sj....-- 109% 109% 1}} 107% 109% 
Louisville & Nashville 5s...... 1937|M N/...--. 103% 103% 2|| 103% 105% 
Unifield gold 4s............ 1940\J J} 108%) 108 108%} 44/]| 107% 109% 
Ist refund 5s series A_....2003/A o 102%} 102% 103 29]; 102% 106 
lst & ref 5s series B__....... ZiA O}..---. 109% 109% 3|} 107% 111% 
lst & ref 4}4s series C_...... 2003\|A O} 107%| 107% 108}4| 67); 103% 110% 
Fe na ipa ag marrage 1941/A Oj}... 104 104% 6|| 104 107% 
lst & ref 4s ser D________ 2003/A O} 102%] 102% 10234; 54)| 101% 104% 
Paducah & Mem Div 4g....-. 1946\/F Ai....-- *108% ...-- ----|| 105 108 
St Louis Div 2d gold 38....21980/M s| 8534| 895¢ "805 81 89 
Mob & Montg Ist g 4}4s....1945|M $/--...-. *113% 115 |...-.|/ 1114 113% 
South Ry joint Monon 4s_..1952|/J J/...... 95 95% 7 86 96 
Atl Knoxv & Cin Div 48__..1955|M N/...... 112% 112% 1}| 108% 113 
*Lower Austria Hydro El 6 %s.1944/F A/.-.--.-- *91% 98 |...-/| 88 99 
McKesson'& Robbins deb 5%s.1950|M N| 103% 103% 103% 102% 104% 
§3*Manati Sugar Istsf73}4s...1942|A O} 43 43 43 7|| 23 44 
t*Manna Ry (N Ape epg a AO a0 eo 60°” 6 5834 7134 
t Ry (N B cons g 48.1990 
. errs = 54%) 54% 55 40 54% 68 
ona RR RE oo ODT 2013/3 Dij..-.--. *32 35 j....|| 34% 50% 
Manila Elec RR & Lt sf 58....1953|M S/....-- *93% 100 |-...-. 91 100 
RR (South Lines) 4s_..1939/M N/--..-.- *92% 96 |..../| 74 96% 
lf eS pte PRON: 1959|M Ni....-- *80 89 }4/.... 61 89% 
t*ManGB&N W Ist oo .  Glececes 8 cece Se lease 36 36% 
Mfrs Tr Co ctfs of partic in 
A I Namm & Son Ist 6s__... 1943\3 Di 96%] 96 96 %4 51} 96 100 
Marion Steam Shovel s f 6s_...1947)A Oj} 8334) 82 83 15|| 78% 92 
Market St Ry 7s ser A_._April 1940/Q Jj 101 100% 101% 9|| 100 103 
Mead Corp Ist by a ee ..- M Ni 104%/| 104% 104344; 32)| 102 105 
Metrop Ed Ist 4}4s ser D___.. 1968\|M Si 109%); 109 109%; 10)| 108 110% 
Metrop Wat Sew & D D bea. 1950/A O} 103 102% 103 5|| 100% 103 
st*Met West Side El (Chic) 48.1938|F Aj------ 1k 11 1);} 11 18% 
*Mex Internat Ist 4s asstd .__..1977|M $)------ “1% 3/---- 1% 3% 
Meare rey frees lst s f 7s__..1956|/3 Dj.-----| ----- ----- -<<--|| 2335 29% 
chigan Central Detroit & Ba 
City Air Line 4s_......... 1940 Se dledcébat *103% 103%/....|| 102% 104% 
Jack Lans & Sug 3 4s...._-- 1951|M $j-.--.--. 990% cwccclo oon 90 94 
RT 1952)|M1 N/ 108 108 108 15|| 104% 109% 
Ref & impt 4s series C__..1979|J J| 1043%4| 104% 104%| 23]; 98% 106 
Mid of N J Ist ext 5s_......._- 1940/A O}-.----- 86 86%) 5)]| 67% 95 
Milw El Ry & Lt Ist 5s B_._.. 1961/3 D| 104%] 104% 104%] 35/| 101% 104% 
bla aP cara SE ate 1971 . r 105 105 i 15] 101% 106 
§t*Milw&Norlst ext4 }44s(1880)1934|3 D)------/*----- eveell wees soso 
ap GRO BAG. « conuatiinecs 1939] ----|------ 86 86 2|| 71% 95 
Con ext 4}4s............ 1939] ----|------ 80}, 804) 5)| 60% 88 
t*Mil Spar & N W Ist gu 4s...1947/M S| 33 33 35 20|/} 32 49% 
{*Milw & State Line Ist 3}4s..1941/J J/------ *65 72 Jncoolt FO © 9D 
~*Minn & St Louis 5s ctfs_.__- 1934|M N/-....-- 5% 5% 10 5 9 
*ist & refunding gold 4s__-_-_- 1949|M S 2% 33h) ll 1% «66 
*Ref & ext 50-yr 5s ser A__..1962/Q Fij------ *2% Sib leces 2% 4 
M 8tP &SS M cong 4sint gu.1938/J J} 35 32% 35 54/} 32% 46% 
eS Wet ange, Aye 1938|J Jj.---.. 32 32% 9i} 29 42% 
Ist cons 5s gu as to int._... 1938\J J| 42 40% 42 24|| 38 52 
lst & ref 6s series A_....... 1946/3 J} 31 30 31 5i} 23% 39 
Beal SE RR age 1949|M S| 2934] 27 29%; 15]/| 18% 30% 
Ist ref 544s series B__....-- 1978\J J} 9234) 92 92%| 14!) 81% 93% 
lst Chicago Term s f 48____-. 1941|M N/------ a ee in 
t*Mo-Ill RR Ist 5s series A_...1959|/3 J| 39 38 39 12 36 49% 
Mo Kan & Tex Ist gold 4s_.._.- 1990/3 D| 93%} 91% 9334} 100)| 76 93% 
Mo-K-T RR pr lien 5s ser A_..1962|/3 J| 8634] 82}, 86}4| 152|| 593% 87% 
40-year 4s series B_...... 1962|\3 Ji 73%| 70 7334) 64 49% 75% 
Prior lien 4 44s series D...-.-_- 1978\3 Ji 78 73 78 35|| 52% 80 
Cum adjust 5sser A__..Jan1967|A O| 63%] 573% 6334| 110|)| 30% 63% 
t*Mo Pac Ist & ref 5sser A_...1965|F Aj 30% 30% 31%) 30 27% 36 
*Certificates of deposit... ..-- a i dilneinaende 30 6|| 26% 33% 
gh la IRS en Ae 1975|M Si 12%) 11% 12%] 891) 10% 16% 
*Ist & ref 5s series F_.--..- 1977/M S| 31 304% 31%) 290)) 27 35% 
*Certificates of deposit... ..-- ..--| 30%] 30% 31 51] 26% 33% 
*ist & ref 5s series G__.....- 1978|M 30%} 30% 31%} Ill 27% 35% 
*Certificates of deposit... ..-.- _...| 30%] 30 y% 8i| 26% 32% 
Conv gold 54s__..-..---- 1949|IM Ni 9% 9% 10%; 61 7% 12% 
*lst & ref g 5s series H.._.-- 1980\/A O} 31 30% 31%) 88 27% 35s 
*Certificates of deposit... --- eoccleccece| eeees ences nae 26% 32% 
*1st & ref 5s series I__.._--- 19811F Aj 30%} 30% 314; 129)| 27 35% 
*Certificates of deposit... ._-- _..-| 30%} 30% 31 13|| 27 33% 
*Mo Pac 3d 7s ext at 4% July..1938)M N 92% 92% 92% bay 82 93% 
t*Mobile & Ohio gen gold 48...1938|M S$/-.-.---- >) 2 —— pero: 
*Montgomery Div Ist g 5s..1947|F Aj--.---- 18% 18% 211 14% 25 
*Ref & impt 44s.........- 1977|IM S| 10% 10% 11% 9 9 14% 
Sec 5% notes.....-...---- 1938|M Sj..-.-.-.-. 11% 12 19 9% 15% 
Mohawk & Malone Ist gu g 4s_1991|M 8S} 91 91 92%| 35 85% 96 
Monongahela Ry lst M 4s ser A’60|M Ni 109%| 109% 110 19]} 105% 111 
Mont Cent Ist gu 6s.........- Tg) ie | een 104% 104% lj} 103% 105% 
lst guar gold Se............ 1937\J Ji------ 103 103 61, 103 104% 
Montana Power Ist 5s A...-.-.- 1943\3 J) 107%| 107% 107% 91} 106% 108% 
DED GO G80108 B.ccccdsccece Ss Bandanas 102% 103 20 97% 104% 
Montecatini Min & Agric deb 7s ’°37|3 Jj.----- 700% O58 I.... 66 97 
Montreal Tram Ist & ref 5s....1941/J J} 10234} 102% 103 26|; 100% 104% 
Gen & ref sf 5s series A....1955|A O}-.----] ----- on nee manatee 83% 87 
Gen & ref sf 5s series B....1955/A O}....--] -----. ----- ‘indie 85% 88 
Gen & ref s f 4s series C..1955i|A O/]....-.]| ----. ----- stealien 80 83 
Gen & refs f 5s series D_...1955/A O/j-......| ~...- i? ee Ee ee 









































For footnotes see page 241. 
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By | Priday Week's ~M 
BONDS Last Range or 
RAILROAD BONDS N. Y. STOCK EXCHANGE § Sale | Friday's 3 Since 
Week Ended July 10 mA Bid & Asked Jan. i 
Bought — Sold -— Quoted High| No.||\Low High 
North Cent gen & ref 5s...-..- 1974|M S}_..... RR ee? ----|} 120 121% 
LOBDELL & CO. Gen a ret 4569 series Ao--""1974/M 8]-2-2--/*1189¢ -22--/-2--|] 1196 15 
Oo guar —* eeseeleacaeceo!|!  €W 4egeee6 -<—<—= 
Members New York Stock Exchange : oie ibe *83-Octa3-Aur” "34 cpns..|--..|-.-... *64%5 67 |..-.-/| 69 69 
48 Wee Se. Now pore 123 S. prend ates Elle. ar vent sale Oct 1933 & eee 7 . 
over ngsiey 1 coupons........--- Stet’ bekedttetet --- 
A. T. & T.: NY 1-735 North Pacific prior lien 48... .- 1997/Q J| 109%| 109% 110 | 136]| 104% 112% 
Gen lien ry & Id g 3s Jan....2047|Q F| 79 78% 80%] 107!) 74% 85% 
Ref & impt 4s series A....2047|J J} 101%) 101 102%; 74} 93 103% 
&,| Friday, Week's Ref & impt 6s series B_.-.-.- 2047\J_ 3} 111%} 111 =: 111%) 161)/ 107112 
BONDS © 3| Last Range or Range Ref & impt 5s series C.-...-- 2047\5. 3| 106 | 106 107%] 17|| 100 109% 
N. Y. STOCK EXCHANGE | 3§| Sale Friday's = Since Ret & impt 5s series D-.---. 2047\J J|-.-.-- 107: 10746; 12|| 993% 109 
Week Ended July 10 Sa,| Price |Bid & Asked Jan. 1 Nor Ry of Calif guar g 5s.....- 1936/A @]......]-.-.. .....]- ---|| 108 108 
Nor States Pow 5s ser A..--.-- 1941;A O| 104 | 104 = 105 25|/ 103% 106 
Low High| NO.||\Low High Ist & ref 6s ser B__....----- 1941/A O}-.-.-.-- 104% 104%) 5/| 104% 107 

Morris & Co ist 8 f 44s8..-..-- 1939/3 3} 104%| 104% 104%] 10]] 104 105% Ref mtge 44s ser B....---- 1961\A O| 105%| 105% 106 20|| 104% 107% 

Morris & Essex Ist gu 3%s....2000/J Di) Y95i4| 93 9344; 107|/|} 90 94% rt re | ee 1964|M N/-....-- 10844 108%4| 25/| 107% 109 
Constr M 5s series A------- 1955|M N) 9734) 97 9744} 33]| 90 98% | Northwestern Teleg 434s ext..1944|J J/---.-- "106% ~~~ - |---|] toon 
Constr M 4s series B....- 1955|M Ni 874) 87% = 88 77 84 92% | Norweg Hydro-El Nit 5%4s...1957|,M N| 101%| 10134 102% 99% 103 

Mutual Fuel Gas Ist gu g 5s...1947|M N/-.----- 1164 116% 1}} 109% 116% : 

Mut Un Tel gtd 6s ext at 5% --1941/M N/------ *109% -----|----|| 108% 110% | Og & L Cham Ist gu g 4s... --- 1948/5 3} 2734) 24% 304) 936/| 24% 39% 

Namm (A I) & Son—See Mfrs Tr— Ohio Connecting Ry Ist 4s....1943}M $|-.-.--|*10934 1125%/----|| 109% 109% 

Nash Chatt & St L 4s ser A_._..1978|F A/-.----- *91 91 ¥%/----|} 86 92% | Ohio Edison Ist mtge 4s_.---- 1965|M N; 105%| 1054, 10544| 77/|| 104% 106 

Nash Flo & S Ist gu g 5s..---- 1937|F Aj------ 104% 104%] 1// 103 104% | Ohio Indiana & West 5s._Apr11938/Q Jj------|----- ----- REALE phlei aes 

Nassau Elec gu g 4s stpd-_----- 1951|3 Jj------ 65% 66 5!| 57% 73% | Ohio Public Service 74s A-.. -.1946|A O|------ 11334 113% 1// 112% 113% 

Nat Acme Ist s f 6s_....-.---- 1942|J D/..-.-- 104% 104%) 1)| 102 104% Ist & ref 7s series B...-.--.-- 1947|F A|-.---- 11235 113 4; 111 113% 

Nat Dairy Prod deb 3%s w w..1951|M N| 106 100% 106 208]; 10134 106 Ohio River RR gen g 5s...---- 1937|A O|------ TS ae 103 |----|| 102 103% 

Nat Distillers Prod deb 434s...1945|M N/ 104 | 10344 10434) 73|/ 103° 105 | Ontario Power N F Ist g-.---- 1943|F A|------ sil4 = 114/4)----]/ 111% 114% 

Nat Ry of Mex pr lien 4 4s---- 1957 Ontario Transmission Ist 5s_..1945|M N|------ 113-114 | ----]] 111% 115 
#4348 Jan 1914 coup on- ---- 1957|J J}------ *3)e---- ----|| .... .... | Oregon RR & Nav com g 4s...1946|J Dj------ ti2 112%) 17) 109 = 11335 
4148 July 1914 coup on....1957|J J] ------ “2% .---- ----|] ....  .... | Ore Short Line Ist cons g 5s-..1946|J J/------/*119%4 120%4/----|/ 118 121 
414s July 1914 coup off....1957/J J)------| *2% -----|---- 2% 4% Guar stpd cons 5s......-.-- 1946\J J| 1204) 120% 120%) 2// 119 123% 

*Assent warr & rcts No 4 on ’57|---- 3% 3% 3% 2% 6% | Ore-Wash RR & Nav 4s_-...-- 1961\3 J| 107%; 106% 107%) 50)| 105 108% 
4s April 1914 coupon on_..1977|A QO} ------ BG -coued aede 2% 2% | Oslo Gas & El Wks extl 58....1963/M S} 100%) 100%4 100%) 7 98% 103% 
4s April 1914 coupon off._.1977|A 9} ------ *2% 54/----|| _...  ____ | Otis Steel Ist mtge 6s ser A...1941/M S| 102%| 102)9 102%) 25)/ 101 104 

*Assent warr & rcts No 5 on '77|----| ------ *24 3M%/---- 2% 6% 

Nat RR of Mex prior lien 44s— Pacific Coast Co Ist g 58_.-..-.. 1946|3 D|------ 63 4 63 4 ~ 55 73 
Assert warr & rcts No.4 0n_1926/43 J|------ *3%4 & |.... 3% 6% | Pacific Gas & Elgen & ref 58s A.1942|J J} 102)4) 102) 8 102%) 53/| 102 104% 
4s April 1914 coupon on___1951|A QO} ------ 9896. wows Deve Sano. nee lst & ref 4s series G_._..--- 1964|J DBD} 10944) 108% 109%) 21) 106% 109% 
*4s April 1914 coupon off. ..1951/A 9} ------ *2% ----- ----|| 4% 424 Pac RR of Mo Ist ext g 48-...1938|F Aj 1014) 101% 101%) 21) 993% 101% 

*Assent warr & rcts No 40n'51|----| 3 2% 3 35|| 2% 6% *2d extended gold 5s....-.-- 1938|J  J|------ 98 100%) 19)) 93 102 

Nat Steel Ist coll s f 4s_......- 1965|3 D} 107 | 106% 107 85|| 103% 107% | Pacific Tel & Tel Ist 5s-_-.---- 1937/3 J|------ 101% 102 17|/ 101% 104% 

t*Naugatuck RR Ist g 4s__--- 1954|M N| ..---- *61 65 |----|] 61% 77% Ref mtge 3s series B....-.. 1966|A O} 10434) 10394 104%] 60)| 102% 104% 

Newark Consol Gas cons 5s....1948}J 9) 121 | 121 = 121 2|| 120% 122 | Paducah & III Ist s f g 434s-..1955|J  J|------ 1084 1084) 1/| 105 10834 

New England RR guar 5s__..1945|/J 4J/------ ©. cece 80 |----|| 58 83 §t*Pan-Am Pet Co (Cal) conv 6s'40|J D/------ 44 49 |----|| 45% 61% 
Consol guar 4s___.__..___- 1945|J J}------ eee 67 |----l| 45% 77% *Certificates of deposit.......-- soul 434 45 22/| 43% 59% 

New England Tel & Tel 5s A-..1952|J D)------| 125)4 125%) 5|| 122 125% | Paramount Broadway Corp— 

Ist g 4348 series B_.__-_-.-- 1961|M N| 1224] 122% 122%] 27|| 11954 122% | ist Ms f g 3s loan ctfs....1955|F A|------ 58% S94) 3/| 55 61% 
N J Junction RR guar Ist 4s...1986|F Aj ------ *108% .---- ----]} 100 102° | Paramount Pictures deb 6s....1955|3 J| 9034) 88% 90%9/ 127/| 83 97% 
N J Pow & Light ist 4%4s____- 1960|A ©] 107 | 106% 107 | 13]) 105% 107% | Paris-Orleans RR ext 514s_---1968|M S|------ 118) 119%) 11) 112 151% 
New Orl Great Nor 5s A_.___- 1983|J J] 88%) 88% 89%] 14|| 75 89% | t*Park-Lexington 6 4s ctfs....1953|J J/------ 3994 40%) 32] 32% 42 
NO & NE Ist ref& impt 434s A-1952|4 J} 64%] 64% 6434) 6|| 52 74 | Parmelee Trans deb 6s_------- 1944|A O} 6634) 66% 66%) I11)) 49% 72 
New Or! Pub Serv Ist 5s ser A_1952|/A 0} YY} 98% 99%) 54|| 88% 9954 | Pat & Passaic G & E cons ba7 1949/1" S}------ 121% ----.|- --~|| 119% 122% 

First & ref 5s series B_..._-- 1955|4 Di 98%) 97% 99 67}; 89 99 Paulista Ry Ist ref s f 7s_...1942|M S/------ 76 76% 60 76% 
New Orleans Term ist gu 48...1953/J J} ¥5 | 92% 93 | 38]/ 80% 93 | Penn Co gu 3\s coll tr A_---- 1937|M $|------ 101% 1OL%) 1)/ 101 10234 
$$*N O Tex & Mex n-c inc 5s..1935|A 9} ------ *324 35 |----|| 24% 36 Guar 3 }4s coll trust ser B-..1941|F Aj------ oan ec *4|----|| 10436 106 

“Ist 5s series B__......_._- 954|A O}------ 38% 39%) 57]| 32% 42 Guar 3 \s trust ctfs C__.._- 1942|J D}------ 103% -.--- sal ease. ...00 

*ist 5s series C__.......--- 1956|F Aj ------ 3734 38%] 21] 33% 42 Guar 3s trust ctfs D_.---- 1944|J DB} 105 | 105) = 105 104 105 

*Ist 444s series D_..._..._- 1956|F Aj ------ *354%4 37%|----]| 30 41 Guar 4s ser E trust ctfs__.-- 1952|M N|------]*106% --.-- ----|| 1024 106% 

ist 5s series A........_- 1954|A O| 39 39 39%| 21/1 32% 43 SS SUR a eee 1963|F Aj 104}4] 104 10434) 75/| 101% 105% 
N & C Bdge gen guar 4%s___.1945'J_ 3} ------ *110% .--.- ---|| 109 110 | Penn-Dixie Cement Ist 6s A-..1941|M $} 9634] 96 96 4\| 90% 99 
N Y Cent RR conv 6s___.-_-- 1944 MN} 112 111% 112%] 193] 109 119 Penn Glass Sand Ist M 4%s_..1960|J D/------ *105— = 105 11} 105 105% 

Consol 4s series A___-___--- 1998)F A] 9634, 9544 96%| 121)! 89 100 | Pa Ohio & Det ist & ref 434s A_1977|/A O}------ t08%s 106 1/] 10354 107% 

Ref & impt 4s series A___.2013/|A ©] 894} 86% 89%] 232|| 74% 90 4%4s series B.............. 1981/3 Jj/------ 10544 105}4|----|| 108% 108% 

Ref & impt 5s series C_____- 2013/A OG} 95%) 93 95%] 413|| 8014 95% | Pennsylvania P & L ist 443_.1981|A O| 1073s} 107 107}4) 88)) 106 107% 
N Y Cent & Hud River M 3%s._1997|\5 4) 101%] 100% 102 88/| 98 102% | Pennsylvania RR cons g 4s_...1943|M N|------ 111 iil 2}/ 110% 113% 

Debenture 4s__........___. 1942/4 J} 1U049/ 104% 105%] 14/]] 100 106% Consol gold 4s__._.......-- 1948|M N|------ 114g 114)6) 11// 111% 114% 

Ref & impt 444s ser A______ 2013|A QO} 89%) 865% 89%] 269|| 74% 90 4s sterl stpd dollar May 1.1948|M N| 11434] 114) 114)4) — 4/) 11136 114% 

Lake Shore coll gold 3%s_...1998/F A} 95%] 9536 95%] 38]) 90 98 Gen mtge 3%{s ser C_.....-. 1970|A O} 101%] 1LOL>s 102 | 1211) 10035 10234 

Mich Cent coll gold 314s_---1998|F Aj ------ 933 94 | 16] 86% 96 Consol sinking fund 44s....1960|F A] 1224] 121% 12246) 16)) 11834 12234 
N Y Chic & St L 1st g 4s_.__-- 1937|A O}------ 1034 103)4| 16] 10144 104% General 434s series A_....- 1965|3 Dj 11254] 112 = 112%) +=57)) 109 114 

Refunding 5s series A____- 1974|A O| 101%] 100 101%] 209]} 82 101% General 5s series B._.....-- 1968|J OB} 119%) 119 120 52// 115% 120% 

Ret 44s series C___...__-- 1978|M S$} YO}s| 8834 9044! 302]| 70% 90% Debenture g 4148_____.__-- 1970/A O} 103 | 103 104 95]| 9934 104% 

BRP On ce mcccecs Oct 11938/A OQ} 98%] 97 98%] 54/| 88 98% General 4s series D______- 1981|A O} 10954) 109 = 10994) 571/ 105% 111% 
N Y Connect Ist gu 434s A_-...1953|F A/------ 107% 107%) 11] 105% 109 Gen mtge 4s series E_---- 1984/5 J] 109%) 108%3 109%) 132)) 10535 11134 

lst guar 5s series B___-____- 1953|F Al------ *108% ----- --.-|| 106% 108% | Peop Gas L & C Ist cons 6s...1943|A O]------ 120%4 -----|----|| 1153 120 
N Y Dock Ist gold 4s____..__- 1951 F A) 60%] 59 6044) 22)| 59 77% Refunding gold 5s........- 1947|M S| 1124} 111% 112%4) 11)) 106% 112% 

Serial 5% notes.......---- 1938/A O} 55 53 55 30|/| 52 75 | Peoria & Eastern Ist cons 4s__.1940/A O| 87 87 87%) 121) 76 92 
N Y Edison Ist & ref 634s A_..1941|4 O|------ 10634 106%}  8]| 106% 109% | _ *Income 4s________-- April 1990} Apr|------ Pt, Mrs) Me | ae 

Ist lien & ref 344s ser D...-.1965|A ©| 102%4/ 102 1023] 108]| 101% 10234 | Peoria & Pekin Un Ist 544s...1974|F Al----- of’ateee soe! ---|| 108% 11134 
N Y & Erie—See Erie RR. Pere Marquette Ist ser A 5s_..1956/J J} 1044] 103% 1045§) 99// 98% 105 
N Y Gas El Lt H & Pow g 5s_.1948|/J DB) 12434) 124% 124% 6]; 122% 125% Ist 4s series B._.......__.- 1956\5 3} 96%) 96% 97 50}; 89 97% 

Purchase money gold 4s....1949|F Al 110 | 114% 115 5|\ 113% 116% Ist g 4148 series C_________- 1980|M S|} 100%4| 9944 100%) 75]) 89 100% 
N Y Greenwood I. gu g 5s... -- 1946|M N ------ 9544 95! 1) 9234 100% | Phila Balt & Wash Ist g 4s_...1943|M Nj 111 | 112 Ldb%) 11) 111 113 
N Y & Harlem gold 3 ¥s_-_-_--- 2000|M N, ------ *105 106%4|----|; 102 104% General 5s series B___.__.-- 1974|F Aj)------ 123 123 3}; 120 124 
N Y Lack & West 4s ser A___.1973/M Ni; Y8%/| 98% 98%] 27/] 94% 100% General g 4s series C____- 1977|3 Jj\------ 117 117 2}} 113 117% 

4\%s series B__._...._.___- 1973|™4 N/------ 104% 10544} 15]/ 103 108 General 4s series D__.___- 1981/3 D|------ "113s 114%4)----1] 110 115 
N Y LE & W Coal & RR 5 4s_1942|M N}------ *10i% 103%]----]| 100% 102% | Phila Co sec 5s series A______- 1967|J_ DB} 10534) 10544 106 | 57/| 103% 106 
N YLE & W Dock & Impt 5s_1943|J_ J} ------ 105% 10534 10434 10534 | Phila Elec Co Ist & ref 414s___1967|M N|------ 1064 106%) 2// 105 109 
N Y & Long Brarch gen 4s___.1941|M Sj ------ *1U07¥@ -----|----]| 105% 105% | Ist & ref 4s___.-.--.---_2-. 1971|F A|------ 105% 106%) 321) 103% 10834 
t*N Y & N Eng (Bost Term) 4s 1939|A 0} ------ 90% ...-- ----]| 100% 100% | Phila & Reading C & I ref 5s..1973|J J| 37%) 37 39%| 8011 37 55 
t*N Y N H & H n-c deb 48___.1947|M 8} ------ *25% 28%|----|| 25% 39 Conv Geb @s.......<-.««--o« 1949|M S| 1634) 1534 18%) 140]) 15% 32% 

*Non-conv debenture 3%s_.1947|M' S| ------ 24 24 lj; 24 37 Philippine Ry Ist s f 4s_._._.. 1937|J J|------ 3l>g 31%) 44) 253% 34 

*Non-conv debenture 314s..1954|A O|------| 2434 24%] 6]| 2414 38% | Pillsbury Flour Mills 20-yr 6s_.1943|A ©| 107%] 106% 10744/ 8!/ 10634 109 

*Non-conv debenture 4s....1955|J. J} 25 25 25%] 17|| 25 373% | Pirelli Co (Italy) conv 7s_.___. 1952|M N| a85 | 485 485 li} 70 85 

*Non-conv debenture 4s_...1956|M! N| ------ *25 27 %4|----|| 25% 37% 

*Conv debenture 3s...... 1956/4 J| 24 24 25 2411 24 37% | PitsCC&StL4usA_-....- 1940|/A ©} 11196) 111% 111%) = 1)) 111% 112% 

*Conv debenture 6s_...---- 1948|\5 Ji 29 28% 29 29|| 28% 41 Series B 444s guar__..____- 1942/A O}------ 112% 112%) =i) 111 «114 

Collateral trust 6s_......-- 1940/A O| 37 36 $7 10}} 35% 51% Series C 444s guar__..._..- 1942|M N}------ “112% ----.|- ---|| 11L 113% 

*Deberture 48__._._______- 1957|M. Ni 1634] 1534 16%] 22]/] 153% 26% Series D 4s guar__________- 1945|M N]------ 110% 110% 110 110% 

*ist & ref 41s ser of 1927..1967|J. DB] 28%] 28 29%] 4:/| 28 40% Series E 314s guar gold____.1949|F Al------ *105% = ----- ----|} 10534 10634 

*Harlem R & Pt Ches Ist 48.1954|M NJ - ----- y2 93 | 13]} 89 101 Series F 4s guar gold_._--_- 1953|J_ D]------ tty MET ne ----}} 111 111 

Series G 4s guar__._...___- 1957|M NI------ *112% 115 |---./| 109 112 

NYO&Wrefg4s_____. June 1992|M $| 37%] 36 40%| 153]} 36 56% Series H cons guar 4s______- 1960|/F A|------ *110—— - ---- ----|| 108% 108% 

) ER, ee 1955|\4 Di 34%] 32% =35%/] 36]) 32 49% Series I cons 4%4s_________- 1963\/F Al------ *120 4 ----- ----|| 115% 121% 

t*N Y Providence & Boston 48.1942|A OJ ------ “103% ....- --..|| 103 103% | Series J cons guar 4¥4s____- 1964|M N|------ "120% ----.|- --~|| 118 120% 

N Y & Putnam Ist con gu 4s_._1993|A._ 0|------ 86% 86%} 9]| 82% 9344 | General M 5s series A___--- 1970|J D}------ 119% 119% 115% 121% 

N Y Queens El Lt & Pow 3%s_.1965|M N| ------| 106% 106% 8|| 104% 107 General mtge 5s series B....1975|A O| 11934] 11944 120%] 111) 116 121% 

t*N Y Rys Corp inc 6s._.._.Jan 1965|APr| 43%) 43 45%! 7411 31% 50% General 4 4s series C__.___- 1977\J 3} 108 108 | 108 % 71/107 +110 

*Inc 6s assented_._.....- 1965|----|------| ----- ----- ----|| 31% 50% | Pitts Va & Char Ist 4s guar_..1943|M N|------ *109% ---.. Peesll. cess anae 
Prior lien 6s series A... 1965|4 Ji|------ 105 105 1|| 9934 105% | *Pitts & W Va Ist 4%s ser A__1958|J D| 89 | 89 90 81} 73 92% 

Prior lien 6s assented. -__-_. OO ee ae eee -----|----]} 99% 105% lst M 4s series B__.____- 1958|A O| 88%} 86 88%) 411 75 91% 

N. Y. & Richm Gas Ist 6s A_.1951|M/N| 1073%4| 10734 107%] 1]]} 106% 108% Ist M 4s series C_______- 1960|A O} 88 | 86% 88%) 18)) 74 91% 

N Y Steam 6s series A___.____ 1947|M_ Ni 10944}| 109 109% 17|} 108% 111 
Ist mortgage 5s.........-- 1951|M N]------ 106 = 107 10}| 106 107% | Pitts Y & Ash Ist 4s ser A__..1948|J D/------ at. SaEPEi~codll oaee ’ eeen 
lst mortgage 5s___.._.___- 1956|M Nj... ---- 106 106%} 16]] 106 107% Ist gen 5s series B__..____. 1962)F Al------ *119)4 123 |-.--]| 119% 119% 

N Y Susq & West Ist ref 5s_._..1937|4 J/------ 79 81%} 30]) 54 894 Ist gen 5s series C___.___-- 1974/3 D|------| ----- ----- a0eekl cone. . eed 
_) {| Sepa 1937|F A/--.---- *65 79 =|----|] 45 83 Ist 44s series D________ __- 1977|\3 D)------| ----- -- =--|---- ‘ 
General gold 5s_......... 1940|F Aj__-.--- 57 57 lj} 46 #72 Port Arthur Can & Dk 6s A_..1953/F A| 101%) 1014 102 12|| 77% 102% 
Terminal Ist gold 5s_.-.---- 1943|M N].___.- *10134 102%4|--.-|| 100 102 ist mtge 6s series B____-_.- 1953|F A|------ 1004 102%4|----|| 7934 100% 

N Y Telep Ist & gens f4%s...1939|MN] 110%] 110% 110%] 35]| 110% 111% | Port Gen Elec Ist 4%s ser C_.1960|M $| 7234| 70%4 7234) 68)| 66% 80% 

Ist 5s 1935 extended to 1950_...|J J|------ 10644 106%] 1/| 104% 108 

N Y Trap Rock 1st 6s....---- 1946|J D)_..--- SEES 4. Se. Porto Rican Am Tob conv 68..1942|J Jj------ 7634 765 5}] 6434 82 
4s” da RRR 1946|----| 82 82 82 51} 80 96 t*Postal Teleg & Cable coll 5s.1953|J J| 30 28% 30%/ 138]; 28 41% 

t*N Y Westch & B Ist serI14%s_'46|/J J} 12%] 12% 14%] 57]] 124% 22% | §t¢Pressed Steel Car conv g 5s_1933|3 J|------ 91 95 36/} 80 95 

Niag Lock & O Pow Ist 58s A_.1955|A O] 1074%| 106% 107%] 20/| 105% 108 t*Providence Sec guar deb 4s..1957|M N|------ 3 10 15; 9 21% 

Niagara Share (Mo) deb 5%4s_.1950|M N} 102%| 102% 103 39|| 96% 103% | t*Providence Term ist 4s_...1956|M S|------ *80%4 93%|----|| 79 92% 

Nord Ry ext sink fund 6 %s__..1950|A QO] 13044] 130% 132%] 27|| 120 155 Pub Serv El & G Ist & ref 48._.1971|A O}------ 102% 10234} 11)| 10276 109% 

$t*Norfolk South Ist & ref 5s_.1961|F Aj------ 15 15 8i| 12% 22% | Pure Oil Cosft4%s w w-.---. 1950|\J J| 116%| 113% 117 158]; 110% 131% 
*Certificates of deposit.......-- eee Ae ee *13 14 “a 12% 21% 414s without warrants... -_- 1950\J J)------ 1045 104% 411 102% 105% 

§t*Norfolk & South Ist g 5s...1941/M N/_____- Mm i. 62%4|--._|| 51 63% | Purity Bakeries sf deb 5s____- 1948|3 J| 94%] 94% 95%] 22/| 91% 103 

N & W Ry Ist cons g 4s__._--_- 1996/0 Aj_____- 11934 120%] 20]} 115 122 t*Radio-Keith-Orph pt pd ctfs 
Pocah C & C joint 4s_....-- 1941/3 Di_____- 106% 106% 3|| 106% 107% for deb 6s & com stk (65% 9)... 5 Bieccses *100% ---.-- ----|| 158 158 

North Amer Co deb 5s._...-- 1961/F A/| 106%] 105% 106%} 46]| 10334 106% §*Debenture gold 6s_..----. 941|J D| 76 69 76 17|| 63 82% 

No Am Edison deb 5s ser A_...1957|M_ Sj_____-_ 103% 103% 51} 102% 105% | Reading Co Jersey Cent coll 4s. 1961 AO} 100%} 99% 100%] 38)| 96% 100% 
Deb 5 4s series B_... Aug 15 1963|F Aj___-_-- 104% 104%] 49]] 103% 106 Gen & ref 44s series A_...- SEENEE 3 Picdcoce 106% 107%] 28|| 106% 108% 

| Deb 5s series C____-- Nov 151969'M N| 105%! 105 1055%' 37\|! 1013 107 Gen & ref 4s series B____- 1997|3 Ji_....-' 107% 107%! 3/] 105% 108 

| For foot notes see page 241. 
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Volume 143 New York Bond Record—Concluded—Page 6 241 
%_ | Friday} Week's S| Friday| Week's 
: BONDS S| "rast | Range or Range BONDS S| Last | Range or Range 
N. Y. STOCK EXCHANGE 33 Sale Friday's He Since N. Y. STOCK EXCHANGE 3s Sale Friday's 3 Since 
Week Ended July 10 x S| Price |Btd & Asked Jan. 1 Week Ended July 10 ES) Price |Bid & Asked} S|} Jan. 1 
Low High| No.||Low High Low High| No.|\|\Low 
Remington Rand deb 4 48 w w.1956|M S| 107 | 107 109 28|| 107 110 | Third Ave RR Ist g 5s- 1937|3 J 102% 103" ma 100% 103% 
deem atts eee Ileal ional iaa"” 16S aa] Ge” 58” | "oad: —_apala | 70 
r 109 % 109 % 106 126 1st 6s dollar series.........- 78 78 78 22 
Gen mtge 4s series B..-.-.- 1961/F Al 96%!) 95% 96%/| 138|)| 95% 100% | Tol & Ohio Cent ref &imp 3%s 196013 D Poy 106 % 106 4 4| $034 107 34 
Purch money Ist M conv 54s '54|M N! 107 106% 107%| 17|| 106 109% | Tol St L & W Ist 4s__.....-.-- 1950/|A O|------ 100 100%} 26]) 96% 101% 
Revere Cop & Br Ist mtge4}{s.1956/3 J| 103%| 103% 103% a3 102% 105 | Tol W V & Ohio 4s ser C____-- 1942|M $]------ *109% ....- -oenll gies see 
Rheinelbe Union s f 7s_..-.-- 1946/3 Ji_____. 31 31 2}| 27% 34 Toronto Ham & Buff ist g 4s..1946/3 Dj/------ 105% 105% 2|| 101% 10554 
*Rhine-Rubr Water series 68...1953|3 J|_____- 22% 23 15|| 21% 28% | Trenton G & EI Ist g 5s_.._..1949|M S|------/*120%0 - 120% 122 
*Rhine-Westphalia El Pr 7s.--1950|M N\-_—- 24 «= 24 || 24 34 | Tri-Cont Corp 5s conv deb A-2196813 3} .22.2- 116% 117 | 1)/] 115 130 
Direct mtge 6s_..........1952)/M N|_____. *2344 25 |-.--|| 23 33% | Truax-Traer Coal conv 6 4s...1943)M N|------ agg a 99) li} 90% 99% 
— ee . . ion ye 4 > ae : aK oa : a3 esis *Tyrol Hydro-Elec Pow 748.-1955|M N|------ 39 89 2|} 84% 94% 
$t*Richfield Oil of Calif 6s....1944/M N| 40%] 38 40%} 21|| 37 19° Per ae ear ACen Tn eee 
*Certificates of deposit ........- MN! 38%) 36% 38%] 4Si1i| 35% 47% aoa Elec Power s f 7s....1945|M 8S + 96% 97 13] 89% 98% 
on Elec L M oa 105 104 105 
Richm Term Ry Ist gu 5s... -- 1952/3 J} 103 | 103 103%] 5|| 103 107% | UNnEL&P may ine ois A 1984 r) 5 access 106-4 106 i 10454 10654 
*Rima Steel Ist 8 f 78. ------ 1955|F Al. Bd 51 |----|| 35 52% | ¢§*Union Elev Ry (Chic) 5s...1945|A O]------ a ae ag BE Ne Be 
Rio Grande Junc Ist gu 5s....1939/J D) *91% 93 |..--|| 90 94% | Union Oil of Calif 6s series A..1942|F A|------ 1214 122% 51} 119 122% 
t*Rio Grande West Ist gold 48.1939/J J) __ 79% 81%} 10|\|) 76% 90 12-year 4s conv deb__--.-- -"1947|M Ni 116 | 116 = 116 10}; 111 =123 
ist con & coll trust 4s A....1949/A O} 42 42 43 28|| 37% 54 Union Pac RR Ist & ld gr4s 1947/5 J} 113%) 113% 113%) 58}| 111% 115 

Roch G & E 4\s series D_._-- 1977|M $/_____- 1? beeing ..--|| 112% 112% Ist lien & ref 4s_..._._. June 2008|M S| 108%| 108% 109%] 53|| 107% 111% 
Gen mtge 5s series EF. ._...-. 1962)\M S|. 109 109 1||} 107% 109 Ist lien & ref 5s June 2008/M Sj 112%] liz% 112% 5|| 109 =118 

§t°R I Ark & Louis Ist 4348...1934/M S|" 90934] 203% 2234] 26|/) 13 22% ONE OR. Uibtccédbkad 1968/3 D| 103%| 103 103%] 57|| 101% 104% 

¢Ruhr Chemical s f 68........ i94s|A O|  -- eM: noes _...|| 32% 35 | United Biscuit of Am deb 58..1950/A O|------| 107% 108 “| 42 10634 109% 

purccammmen rege fey SPSS] a TH Sra Shag | Ur eeeg cores Se--- nists ee] tase as | allae a 

eee NJRR eRe 112% ll 
= od Grand Island Ist 4s...1947|3 J| 110%} 110% 110% 1j}|} 107% 11044 | §t*United nye Be Piet & ae 1 ; r 30% 3056 ‘3 1;| 25 "35% 
os Ry Lt Ht & Pr Ist 5s.-.1937;M N| 1935%| 103% 103%| 7|| 103 105% | US Pipe & Fdy conv deb 3348-.1946/M N| 11239] 10%, 11234) 61/) 108 = 11234 

St Lawr & Adir ist g 5s_....-- 1996|/J J) *85. 90 |----|| 85 92 | US Rubber Ist & ref 5s ser A_.1947/3 J| 10639) 10632 106%) 61/| 10344 107% 
2d gold 68..........--.---- 1996;A O] Le *81% 82 |----|| 78 87 ¢Un Steel Works Corp 64s A--1951/3 D 28 28}o| 26]| 27 33% 

St Louis Iron Mt & Southern— ’ Sec s f 6s series C “198113 Dicwzea| 28% 286] i] 2734 33 
s$Riv & G Div Ist g 4s ...1933|MN| gs0%| 79% 80%| 57|| 67% 81 Sink fund deb 6s ser A__-1947|3  J/------ *28% 33%|----|| 27 33% 

ertificates of deposit .....---- ee) ap Pee *75% 82 j----|| 71 78 peSatvenel Pipe & Rad deb 6s.1936/J Dj} 38 33 3834) 19]/| 29% 42% 
Z : 
yest L Peor & N Wiist gu Ss... 1948 J ; i ae 38 a i 35 4 % Utah Power, & Light ist ben. 1944 F 1 104% 103% ioase ss O7 i 104% 
-..1955|\5 J3|----"| 85 85%] 13]/] 75 86 | Util Power & Light 5%s_._-- 4%| 72% 75 43 
t*St L-San Fran pr lien 4s A...1950/J J] 21 20% 21 35|} 15% 2 ower & Light 5}4s-....-1987/3 Di = , 
*Certificates of deposit. . .------ nes 1944 18 ‘ 1954 47 43¢ 23% Sane yee Oo" em Saas nen sat ve diag Spit Rael: Thames We py 73% 
oe lien 5s series B_..... 1950\J J] 23 22 23 21}/} 17% 27% | Vanadium Corp of Am conv 58s.1941/A O| 87 86144 87} 241) 85% 95 
; ertificates of deposit. . ~~. --- - ----| 20 19% 20 2}; 15 2414 | Vandalia cons g 4s series A__..1955|F Al------ "103% -.-- 106% 108 
Con M 434s series A... - 1978|M S| i9y%| 18% 19%] 74|| 14% 22% | Conse f 4s series B.....----1957|M NI------ 1034 -----|-...|| 10734 107% 
oe, Utils of deposit stamped... -- -.--| 18 | 16% 18 | 33]| 13% 20% | §¢Vera Cruz & P Ist gu 4%%s_-1934|J J|- #25 _..-\| 2% 6% 
t*St L SW Ist 4s bond ctfs_-..1989|M N| 90 89% 90 8|| 76% 91 $*July coupon off on % ane Tg.) or sft 
2d g 48 inc bond ctfs...Nov 1989|J J) ___ 61s 61 li} 50 70% | *Vertientes Sugar 7s ctfs..-.-- io42iy pi 14 | 14 i4%] SI] 11 20% 
*ist terminal & unifying 5s..1952/3 J|543%%| 52% 54%] 25|| 39% 59 Virginia El & Pow 4s ser A__..1955|MN| 109 | 103% 109%] 30|| 106% 109% 
Gen & ref g 5s ser A___...- 1990|J. J| 37 35% 37 25|| 28% 41% | Va Iron Coal & Coke Ist g 58..1949|M Sj-- *58 62 61% 70 

St Paul City Cable cons 5s....1937/5 J|______ *1015% 101%|--.-|| 100% 102% | Va & Southwest Ist gu 4s.....2003'3 J\------ *105% 115 |___-|| 104 105 

ge asrenteed be-.-------..--- 1887.2 3|------ 10154 -.-- ---- | 10135 10244 | 1st cons 58. ------_---_----1958|A O “ga77) 8895 92 | Gai] “BI. 925 

ras Paul E Gr Trk Ist 44s...1947|3 Jj_-->_- *25 —27%|----|| 17% 31 Virginian Ry 33s series A-..-1966)M 8) 10526) W0t76 BOSS) MN 10826 20876 

t Paul & K C Sh L gu 4s.1941/F A| 17 | 16% 17 12|} 16% 27 

St Paul Minn & Man 5s___.-- seed. J) ine, | tense 0s. | el tee tote | cht: cane a 195°" | 91% ame 38 ts 1985 
Mont ext Ist gold 4s____...1937|3 D| 193 | 103 103 3|| 102% 104% ist lien g term 48_.._.------ 1954|3 ji 78%] 77 78%} ill 67% 78 

. tPacific ext gu 4s (large)....1940|/53 J)... *106% 107%}----|| 104% 107% Det & Chic Ext Ist 5s...... 1941/3 J *102% 106 100% 108% 

t Paul Un Dep 5s guar_-____-- 1972/3 J|--_- 119% 119%] 1\| 117% 124% Des Moines Div Ist g 48....1939|3 J\------| *73 79%4|____|] 72 8234 
hn 14 
Sas seremimnste ay 3] im, | meu ioe] il ge ame, | tain memy onetime oes Bal By 
7 4 4 zi 6111108 111% | ¢ewaeahach Rv ref & can Kida A —~ SIGE | F "99 
|| Santa Fe Pres & Phen Ist 5s..1942/M $ hv ebe *114 115 44|---- 108% 11434 Or. Smee atiiean TEs me ere T 36 26. 4 26 31 
Schulco Co guar 6%4s_..._..-- 1946|\5 J a *27 35 a 34 62% *Ref & gen 58 ro bns - Ooo" sealer al | 37 28%] 39 27 3644 
alta piel bh eile aaah ht aées : 66 e a ‘ 
Guar s s f 6148 series B___.-- 1946,A O] 30 i 30 6 1 8 66 oRef & gen. iue Serine C... 21078 AO dvi 27% 25 66 26 35 4 
anh ee bbbheaocdbeeeceoee _ oe aoe e , 
Scioto V & N E Ist gu 4s..._.. 1989|M N|~~~ ~~~ ian an 1... Th ibate OK | eet eee. thsi 3) 98 27° «28se] asi| 26° 36% 
adi oe x 4s..1950;A Oj}; l 16 13 20 % oCemeimaanen of p Fader h eer oles 27% 27% 27% 0 35 + hi | 
Gee a 212 @86©5©6pamicl  _—sitt isa O98. | oeereteee (Evienent 2.0 dah 11/0tOkk ee 
s*Gold poy vee a ee ae = oi sine rf to Walker (Hiram) G&W deb 4%(81945}____| 10434; 104 105 | 127|| 103% 108% 
8. of deposit stamped ----- AO! 13 13% 133 17 12 21 
exit ener igilt 3] "3S4] 2° Tass) Mall HAS hag | Mammermcoage MA --n--— GSA) BI) Bae HE MT Bhi 
Refunding 48. - -- --- 1959/A O} 5% 5%] 23|| 55¢ 10% | Warner Bros Pict deb 6s__..-- 19391M S| 93%| 9334 9434] 73]| 86 98% 
- cates of deposit - - - - --- —— eae 4% 4%| 3)) 4% 9% | t¢Warner-Quinland Co deb 6s.1939/M S| 28'4| 2834 28%} 19]| 28% 46 
st & cons 6s series A___..- 1945|M S| 8 7% 8 2) 7% 13% | Warner Bros Co deb 6 941 59%; 459 61 . 
,°Certificates of deposit ----—-. liza Bed 67 | Ue. 066 Bam |. <ehae 141i 8) 55] 50° 80521 sll 41K 80 
AeAtl & Birm ist g 4s-_---~i033] MM $|-77-~” 1354 15 |----|| 13%¢ 2456 | Waren teh totus ga ¢ 3346.2200017 “Al------|* 80°*|..--|| 77° 83 
t*Seaboard All Fla 6s A ctfs..1935|A | ~3}4] 3% 3%¢| 65|| 334 736 | Washington Cent Ist old 48..1948/Q Ml------ *9915 101%|_---|| 9434 101 
Series B omg sae aR | ee: 345 3%/ 42 38% 6% | Wash Term ogedly +) gaan 747-) A|-.----| 108% 108%| 3 10552 108% 

Sharon Steel conv deb 4348....1951/M N 105% 10 11 weg eee a dip deca os A ea “110% 11032 ----ll tiene ti8 

Shell Union Oil deb 3148__....1951|M S| “ari 268, 97901 16711 o6se O75 as ea gd Sh a oo SE peepee "19438 1aahel all 19nde 198 

Shinyetsu El Pow Ist 6%s_...1952|J D/_ 8314 84 6|| 81% 88% | west | ie te ar ieee Bl... 122 94 1 2% ai| 119° 123 

*sSiemens & Halske s f 78....1935|J J|_____- 90 90 ll] 59% 95 ee ee Danes By Oe Pe a) sonte ine |: tal-eae ae 
*Debenture s f 648-_-_.---- 1951|M S| 54 2|| 4234 Peery 9 be toed gy ana 1961/4 3l-i0i34| 10088 101%] 58|| 96% 1013 

Sierra & Sar Frap Power 5s_---1949|F A|--- ~~~ "110% ...-- i] tose 11234 | Western Maryland ist 4s....-1952/A @) 2015) 087% 10634] 32|| 106. 109° 

Silesian-Am Corp coll tr 78....1941|F Al éo 60 6iiz|""i7|| 56 90 lst & ref 54s series A-..-.-- 1977|J Ji------ 106% 1064} 32); 106 109 

Skelly . [  y =e 1951|3 J} 97%] 965% 97%| 91] 9656 98% | west N Y & Pa Ist g 5s 1937|\5 J} 102 | 102 102 2|| 102 104 

ony-Vacuum Oil 3 4s_-_-.-.-- 1950|A O 105%| 10444 105% ~ 19)! 103% 106% Gen gold 4s het Li 3 1943/A O *109 % % 

Sou & Nor Ala cons gu g 5s....1936|/F A)______| -.... ~---- ----|} 1003 102% | sow = Senin isies.. see ol 34%| 33% 34%] 20 PY tae 
Gen cons guar 50-year 5s_...1963|A O|______ ee ----|| 114% 125 Sie seenes ed ie ae -.-- © 34 3236 a oell Sase 42 

South Bell Tel & Tel 1st s tf 5s.1941|3 J| 10714} 10744 1075] 17|| 106% 10834 | western ons saree 33 105° 105 * 105° 07° 

Southern Colo Power 6s A....1947/J J]... 105% 106 14|| 10244 106% Fundi & al ext g 468... ee 107% 1 4 108 

So Pac coll 4s (Cent Pac coll).1949/J_ D| 94%} 94 95 31,)| 80% 95 15 ng & real est ¢ 4348---1950/M N “100% reeks ed RR Re 
Ist 434s (Oregon Lines) A...1977|M@'_ S| 97%} 9644 97%] 124 87% 98% ae eae woes ~ @- See Gin sees 4 ones soaee aeons) * Sell. ceeee aaate 
Gold 448..--.------------ 1968|M S| 90%| 90% 90%| 98|| 7634 93 | ret iene esi 1951/5 OD! tors| 107? 108] 3il| 104” 109°. 

| Gold 4ygeccca2c2c2ccc---c1980/M4 N] 0%] 90° 90%) |80l] 77, 9234 | ewestphalla tin Hil Power Gs--1953]3 | 24, | 24, 24 | al] 22% 33% 
San Fran Term Ist 4s_..-_-.. 1950;A O} 114%} 114% 115 61)| 10634 118 : apt vd emily hes aR 3361 r ; 45 Baie 36 +f I 92 

So Pac of Cal Ist con gu g 5s..1937;,M N *1051 Wheeling & L E Ry 4s ser D..1966)M $/------ tt. Weert: ---=}| 108 107% 

Se Pao Conak a0 ce gn eet rr ee a eee OS | es conan 40... = 1949|M $|---..-] 11134 11134] 7/| 1073¢ 11234 

So Pac RR Ist ref guar 48....1955/3 J] i053z| 10534 106 93 993% 106 3% eeling Steel 4s series A__.1966/F A| 99%) 9944 100); 70 99 101% 

"Fee aprpeperge 1955) - --- 

Southere RY tot cote o ia 22- tooeld BL iba” "| 083g 104°" | idsl| “abse 104" | TUtte Sow Mach ded oe.-..-1980) m4 Oe} 10024) 1004 100K ae 
Devel & gen 48 series A.----1956/A O| 69%] 67 Bik Sel ee as | eee cee ns 18% 19 | 15/| 18% 3 
Devel & gen 68--.--------- 1956|A O| gsgis| 847% 89 | 178|| 6835 89 oat! dep Chase Nat Bank... 13) Ji--is:-| I8s¢ jox| a7il isse 8 
Prbagh 4 La + = 2------- oeeS 7 92 8814 9234] 235|| 7134 9234 | wik & East Ist gu g 58. » 1942/5 D * 5636 57" 3 45 67 

7 ape ee *( +> See, CO | ee eer OO Be Bek + ob Teetree *  * ¢ EE 
pty! -g A tdeeees +++) bere 8632 weacoir tee a. Soi Will & S F Ist gold 5s_...---- 1938|3 D| 106%| 106% 106%) 3)| 106% 107% 
wee ge oeaaee +o mu. a aes Wilson & Co Ist M 4s series A_1955|J J] 10134] 10034 101}4| 44// 9934 102 
Mobile & Ohio coll tr 43_---1938|M $| 77. | 71% “77 | 43|| 5734 7 Amaya at hy Radin gga 1 aT gts ie PO gr Ra 

S'west Bell Tel 3348 ser B_---1964|J BD] 107%] 107% 108 | 13]/ 10434 108 $°Wis Gont 50-7r int gen 40...1080)5 5) 1836) t0)8 OT iBse Bie 

t*Spokane Internat Ist g 5s...1955)J J/_____- *183¢ 2034/--.-|| 14% 34 §¢S may wer ry mag ge ee et epee +¢ +4 al 73": tee 

Staley (A E) Mfg Ist M 48....1946|F A| i04%q| 10434 104%] 15]| 10414 106 eee eee PT 1st ~ <9 ae i. 

Standard Oil N J deb 34s....1961\ D| 99 | 983 99 | 30]| 98% 99 | ewoe& Conn Rast lat is..1043 ae cane ir >: ap aia 31 

Staten Island Ry ist 41%4s._...1943|3 D|_____- a en ee. | ee ee ee ae re en Sen oP i. a 

§3°Stevens Hotels 6s series A..1945|J J}____-- *1546 #417 = |-.--|| 19% 28% py “ee ~ aati 1970/A O} 106'32} 106'32 1063 4 

Hao ers ig os deb ant ‘. : 05%) oS 9634} 131)| 8144 117 Conv deb 3)48....-......-. 1951|F A 10934 10534 10934 497 105% 111% 

Reg tra 3 eel Cail ang’ anvae |) ORV Ged 0 48------------- 4 4 4 

Si mhaveat oe oor Eee ok? | 053% 105%| 6/105 107% lst mtge s f 4s ser C_.-.---- 1961|M N| 98%| 9844 99%] 145)|] 9844 99% 
err Cent Ist 6s A or B_.-.--. 1947;A O}____-- 954% 96%] 23 74 

Tenn Coal Iron & RR gen 5s_.1951/J_  J3}__._-- 124 ¥% 124 % 3 120°" 1243 

Tenn Cop & Chem deb 6s B..-1944/M S|______ 10334 104 711103 105° 

Tenn Elec Pow Ist 6s ser A__.1947/5 D| 99%} 98% 99%] 911} 94 102 

Term Assn of St L Ist g 4%8..1939)A O}_____- *110 111%]----|| 110% 111 e Cash sales transacted during the current week and not included in the yearly 
Ist cons gold 58_.......-.-- 1944|F A|______ *117 119 |----|| 116 118% | range; 

ore € $6... -----.- 1953/5 Jl-- saoss «208 14) 10534 11134 | _—_ + Cash sale only transaction during curre k. a Deferred del 

tS gu 54s A..1950|/F A} 1064| 10434 10636] 62/| 87% 10644 | ¢ temage tee y uring C nt wee a Def delivery sale only 

Texas Corp conv deb 56....... 1944|A ©] 10131 |161013%2 102%%| 65]| 101349105 ransaction ng current week. mn Under-the-rule sale only transaction during 

Tex & N O con gold 50... 1943/7. JI... 1045, 106 |--.-|| 991¢104% current week. § Negotiability impaired by maturity. + Accrued interest payable 

Texas & Pac Ist gold 58------- 2000/8 D\____.- 194 494 | 321) da7ic taeig | emanate Soom | 

en & re geries B..ccecs 1977|A O} 104%} 103% 104%] 41 98 105 t Companies reported as bei 
—— ? _ ~ — - Bee Ty bh | 8 -<0i%% oe : ak 7 rath; Section 77 of the Gaahrentey Nee ere once be Cian penance eo _— 

Tex Pac Mo Pac Ter 5%s A_.1964|M S|_____- #10834 109 » di«i 105% 10034 * Friday’s bid and asked price. Nosales transacted during current week. * Bonds 

Third Ave Ry Ist ret 43... 1960/3 Ji 69 | 68% 6915] 341| 57% 71% | Selling flat. 

j inc 5s tax-ex N Y._.Jan 1960/A O} 36%| 36% £3834} 135]| 22% 43 ui she chee ae sales transacted during the current week and not included 
) No sales. 
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regular weekly range are shown in a footnote in the week in which they occur. 


New York Curb Exchange—Weekly and Yearly Record 


July 11, 1936 


NOTICE—Cash and deferred delivery sales are disregarded in the week's range, unless they are the only transactions of the week, and when selling outside of the 


No account is taken of such sales in computing the range for the year. 


In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for the 
week beginning on Monday last (July 6, 1936) (Saturday July 4 being Independence Day and a holiday on the Exchange), 


and ending the present Friday (July 10, 1936). 


It is compiled entirely from the daily reports of the Curb Exchange itself, 


and is intended to include every security, whether stock or bond, in which any dealings occurred during the week covered: 








































































































Friday Sales . Friday Sales 
Last | Week's Range| for Range Since Jan. 1 1936 STOCKS Last |Week'’s Range| for Range Since Jan. 1 1936 
sTOCKS Sale of Week (Contin Sale of Week 
Par| Price |Low High) Shares Low High Par| Price |Low High| Shares Low High 
Acme Wire v t c com....20)-..--.-- 41 42 375} 40 May % Jan | British Amer To 
Adams Millis 7% 1st pt 100 esweccleccce osces] socces 99 June} 113% Mar Am dep rets ord bearer £#1|..-..-|----- «-.-.] ----..| Jan| 32% Feb 
Aero Supply vt ye Pe err eee te eee te 15 Jan| 24 June Am dep rets ord reg..£)|-.----|----- <-.-./ ---.-- 25% June] 30% Mar 
SD) [> otieneenencen eccece 3% 3% 200} 2% Apri 4% Mar 
Py AA Tsccokloscecdfoccce cocce] cosccs 10% June| 15% Mar Am dep rcets ord reg. .10s|.. eccce] coccce 2% May| 3% Jan 
Ainsworth Mfg Corp....1 |------|----- -----] ------ 44% May! 62% Feb | British Col Pow cl A.....*|-.----/]----- eccee| ooceee Jan}; 29 Apr 
Air Investors com.......*|..----|----- -----] ------ 2% June| 4% Mar | Brown Co 6% pref..-..100)..--.-- 9% 9% 50} 7% May >t; Jan 
Conv preferred........ GF ccdcclacece ccosal cocees Apr Feb ce & Wire B...*|.----- 28% 28% 100} 28 Jan| 34% Mar 
Ww Pi... aoa ebablocsos espe cacded % June 1% Mar | Class A preferred.....*/-.---- 29 29 200} 27% Apri 31 #£=Mar 
Gt Southern. ..50} - - - - - - 514 51% 400] 3734 Jan) 51% July Distillery.1;} 9%) 9 9%} 1,900} 6% Jan| 10% Mar 
Ala Power $7 pref...... *| 83%) 79 83% 390} 6734 Feb| 83% Jniy | Bruck Silk Mills Ltd.....*|------|----- ~-...] ---.-- 9 June} 16% Mar 
*| 73%) 69% 73% 350] 68 Feb| 76 Feb | Buckeye Pipe Line....-. 42 - 42% 650; 39% Jan| 50 Jan 
ne ! Steel 17% 8 pref 100 eecenafccees ccece] coesse 1144 «6J 115 Jan | Buff Niag & East Pr pref25| 25% 25 1,000} 23% Apr) 25% July 
Tre 19%| 19% 19% 300} 19 Apr| 23% Apr $5 lst nee ae 10634 107 100] 103 Jan| 107% June 
Alles & Fisher ~y om... sececefocece sees ccosce 2% Apri 2% Apr | Bulova Watch $3% pref..*|------|----- -~.----] ---.--- 48 Jan} 63 June 
Allied Internati Invest --* povenciocese cd6de socces % Jani 1 Feb | Bunker Hill & Sullivan..10} 81 79 ~—Ss«8i1 550} 51% Jan) 85 Mar 
SS COBY HPSS. on cccccca | -----nfecces = cccce] ---0e- 15 June} 17 #£«x®9\June | Burceo Inc com..........*|------/----- eccce] coccce 1% Jan 3% Apr 
Investment com.*]..----j----- -----]| ------ 2% Jani 4% Feb $3 convertible pref..... O cccccfececs cocce| concen 3334 Janj 4 
Allied Products cl Acom 25} 214%} 21% 21% 100] 21 Jan| 25% Feb arrants..............|------]----- eccce| -----~ % Jap % Apr 
Aluminum Co common. ..*} 131 122% 131%] 1,850] 87 Jan| 152 Mar | Burma Corp Am dep rets_.|------|----- --.--| ----.-- 2% Mar) 3 Feb 
6% preference. ..... 100}....-- 115% 116% 400} 109 Jan| 121% Apr | Butler Brothers........ 1 9% 8% 9%! 4,800) 7% Jan} 10% Mar 
um DER. .Geccccclocccs wcoced socece 15 Feb} 18 May | Cable Elec Prod vt c....* 1 1 1 300 % Jap 24% Mar 
Aluminum Ind com...... | 612%) 12% 12% 150} 9% Jan| 13% Mar | Cables & Wireless Ltd— 

Aluminum Ltd com.....-. ubace 60 61% 700} 45 Jan} 75 #$=Mar Am dep rcts A ord shs_ £1 1 1 100 1 May 1% Jan 
preferred ....... BG cbcnccloesse cceual scoess 87 Jan| 101 Mar Am dep rets B ord shs £1 516 Sig Sag 500 Si¢ Jan %, 
American Beverage com.1 3 3 3 400 2% Mar 4% Jan Amer dep rcts pref shs £1|------|----- ----.-| ------ 5 y 5 Jan 

BSSR GOcocclGcccccclececo coves] seccce 70 June| 7734 Jan | Calamba Sugar Estate..20) 26 26 26 400} 24% Japj| 32 
American Capital— Canadian Car & Fdy ne 
& See SE cccetiecess, cngeel coves 4% Jani 9 #£«¥Feb Preferred...........25)------ 16% 17% 700} 14% Mar) 17% July 
Common class B....10c} 1% 1 1% 200 %— Jan} 2 #£¥Feb | Canadian Indus Alcohol re 7%| 6% 7h; 1,500} 6% July; 12% Feb 
$3 preferred. _........ 34%] 34% 34% 100] 27 Jan| 36% Mar B non-voting. 22... Meceenccleesce cccce] oocece 5% June} 11% Jan 
$5.50 prior pref....... re ae ae 86% Jani 91% Feb fan Marconi. _..-.. i 1% 156 1%| 2,800; 1% July} 2% Feb 
Am Cities Pow & Lt— Capital City Products._...*| 17%| 17% 17% 200; 15% June Mar 
fogs 45%| 44% 45% 425) 44% Mar| 48% Jan | Carib Syndicate...._. -25e| 2% 2% 2%] 2,000; 2% Jani 4% 
a i 6% 5% 6H) 4,800 5% May i) Feb | Carman & Co— 
Amer Crna class A..10)-.---- 34 34 175} 31% Jan| 86% Mar Convertible Class An... PM] ccccclececs cccce] ooce-= 16% Jan) 21 #£Feb 
Ba 33%| 32% 34 7,800} 20% Jan Feb 2 eine Powe 2% 2% 100; 2% May 5 Mar 
Amer Dist Tel aT 3 GG. .Gcacesclucese | cobetl Hoands 115 Feb} 118 Feb | Carnation Co com_...... Geaccued 24 24% 500; 18% Jan; 26% June 
7% conv preferred. _.100} ------ 126% 126% 25] 116 Jan} 12634 July | Carolina P & L $7 pref_.*/------ 95 96 30} 86 Jan} 98 Feb 
Amer Equities Co com...1 4 4 4 200 3% Jan 7 Feb $6 preferred. ........- *| 89 89 89 30] 75 Apr} 90 Feb 
Amer Fork & Hoe Cocom*| 19%} 19% 20% 725) 19 Jan| 24% Feb Co tion.....%| 11%] 11% 12 2,900; 7% Apr) 12% Jan 
Amer Foreign Pow warr. 4% 3% 4% 600 3% May 5 Feb | Castle (A M) & Co._....10)------|----- -----] ------ Apr} 46 June 
Amer Gas & Elec com...*| 4134) 3844 41%] 12,400] 833; Apri 43% Feb | Catalin CorpofAmer....1} 10%] 10 10%} 5,400) 9% Jani 16% 
ESSER es 113% 114% 375] 108 Jan} 11434 July | Celanese Corp of America 
American General Corp 10¢ 8%} 8% 8%] 3,800! 73% Jan| 12 # Feb 1% ist partic pref_..100|------ 102 103% 350} 9934 May| 11634 Jan 
SR ES A 32 32 34 550} 30% Jan} 39% Jan prior preferred..100} 110 110 110 175| 107% Febj 116 Jan 
$2.50 preferred_._.__.. ; 3944] 39% 4034 50} 38 Jan| 43% Mar | Celluloid Corp com_..._15)------|----- -----] ------ 10% May] 1636 Jan 
Amer Hard Rubber com._50! 36 360=—s_ 38 350 Apri 46 Jan iv preferred ...«<-.G@ucccccleccce cccec! coccse 1 May Jan 
Amer Laundry Mach...20 ------ 22 22% 500} 19% Jan| 27% Mar ist preferred._...._._. CS ccaccofeesce acces cccces Jan 1 Jan 
Amer L & Tr com...... 25) 244%] 22% 24%) 3,000) 17% Jani 25 =Mar | CentHudG&Evte....*| 17 16% 17 1,000} 14% Apr, 17% Jan 
6% preferred. ....... 25 cocees 28% 28% 100} 25% Feb! 30% Jan | Cent Maine Pow 7% pf 10u|------|-----  -----| ------ 68 Apr) 76 June 
mer Mfg Co com.....100} ------ 27% 28% 250]; 14 Jan 29 # July | Cent P & L7% pref. __100|------ 71% 72% 525) 42% Feb) 7244 July 
Amer Maracaibo Co..... 1 1% 1 1%! 5,700 Jan| 1% Feb | Cent & South West Util_1 23% 24% 2%} 4,700 1% Apr) 3% Feb 
Amer Meter Co......... *| 26%] 26% 26% 200; 18 Jan| 394 Feb | Cent States Eleccom__..1; 2%) 2%  2%j| 13,300] 1% Janj 3% Feb 
Amer Pneumatic Service.*|------|----- -----| ------ 1% May| 2% Jan 6% pref without warr100|) 24%} 22 24% 350} 18% Jan) 3144 Jan 
Amer Potash & Chemical. *|------/----- -----]| ------ 21% <Apr| 29 Feb 7% preferred....__. 100| 47 44% 47% 475, 31% Jan; 54 Feb 
Am Superpower Corp com* 2%| 2% 2%) 31,500] 2 april 4% Feb Conv preferred... ~~ 100} 30 300 30 25, 20 Janj 44 Feb 
lst preferred......____ 91 90 91 600} 82 Jan| 99% Jan Conv pref op ser '29._ 100 24 22 24 250; 17 May| 30% Feb 
Ee ereigas : 47%| 41% 47%] 3,300] 32 May! 63% Feb | Cen SRP a a 4% 4% 4%} 1,100] 24% May 634 Feb 
Amer Thread Co pref....5| 4 4 4 100} 4 June} 4% Feb | Charis Corporation. ____10\------|----- -----| ------ 16% May| 22 Jan 
Anchor Post Fence... _.. i OE 1% 1%) 1,000 1% Jap| 2% Jan | Chesebrough Mfg..____ 25| 117 117. 117 50} 105 May/| 124% Mar 
Angostura Wupperman..1| 6%| 6% 6345] 1,100] 4% Jan} 7% June | Chicago Flexible Shaft Cof| 48%| 4734 48] 2,300) 38 Jan) 48 July 
Apex Elec Mfg Co com..*| 28%} 25 28% 800} 13 Mar) 26% July | Chicago Rivet & Mach___*|------ 26 «=—-26 100; 24 Jan) 34% Apr 
Appalachian El Pow pref. *|------ 110% 110% 20] 10434 Jan/ 11034 July | Childs Co pref..._____ i00| 46 45 46 300] 34% Jan Mar 
Arcturus Radin Tube-_._1|------ 1% 1%) 1, % Jan} 4 #£Feb | Chief Consol Mining Co-_-1|------ 4% 400 Jan|} 1% May 
Arkansas Nat Gascom...*| 64] 6 614] 22,200] 33% Jan| 75 Mar | Cities Servicecom....__ *| 4%| 43% 4%] 24,500; 3 Jan| 7% Feb 
Common ciass A..___. e+ 6% 64% 6%] 19,400 3% Jan 7% Mar | aan aaa «| 64%| 63% 65%} 3,100) 41% Jan| 66 #£June 
ce eae me, WEEE ov) 94%| 6,300! 7% Jani 9% Mar “| ae Se: 64 6} 1,100) 38% May! 6 Feb 
Arkansas P & L $7 pref..*| 91 88 91 90 June} 96 Jan Preferred BB_....___. Gatniina 62 62 10; 40 June} 63 June 
Art Metal Works com...4| 10%} 9% 10% 300} 9% Jan| 12% Apr | Cities Serv P & L §7 pref_*| 6834| 6734 6834] 300) 42% Jan| 68% July 
Associated Elec Industries lie iat. Se 6544} 64% 65% 250} 43 May!) 65% July 
Amer deposit rcts....£1/------ 12% 12% 100} 10% Jan| 12% Feb | City Auto Stamping_____ e 15%) 15 16 2,000; 11 Jan| 19% Apr 
Assoc Gas & Claude Neon LightsIne..1| 1 ig =1¥] 2,000 Jan} 1% Feb 
| ATES SE 1 1% 1% 1%] 1,700 1 Jan} 2% Feb | Cleve Elec Ilium com....* 49 48344 49 500; 41 May| 52% Jan 
> Sarees 1 1% 1% =2%| 8,600 1 Jan 3% Feb | Cleveland Tractor com___*| 10 9% 10 500 9% June] 16% Feb 
$5 preferred__..._.__- *| 124%, 11% 13%] 2,200, 65 Jan| 14% Feb Clinchfield Coal Corp. 100 tailed uct ideoiiana 3% Feb| 6 Feb 
Option warrants_..___. 556 % S61 9,400 152 Jan 5g July ; Club Alum Utensil Co... *|------ 1% 1% 300} 1% May| 3% Jan 
Assoc Laundries of Amer. : Laseceisbabe «dG tbeaed % June % Feb | Cockshutt Plow Co com..*|------|----- -----| ------ 7 May 844 Apr 
fe a i CE PRE est ae 356 May % Feb | Cohn & Rosenberger_____ “s cisinhsindliedene : ibaa aon 7% A 12 Mar 
Associates Investment Co ° 43 42% 44% 600} 26% Jan} 46% June | Colon Oil Corp com_____ * y % %}| 1,900 % July} 4 Mar 
Associated Rayon com...*}------|----- -----] ------ 1% Jan 3% Feb | Colt’s Patent Fire Arms _25| 4334}; 4344 1,500} 42 May; 73 Jap 
Atlanta Gas Licht pref.100/------|----- -----]| ------ 92 Apr} 94 June | Columbia Gas & Elec— 
Atlantic Coast Fisheries. .*} -- --- - 9% 10% 500} 8% June] 16% Jan Conv 5% preterred..100|) 10834} 106 108%} 2,425) 93 Jan) 114 Feb 
Atlantic Coast Line Co..50|------|----- -----] ------ 28 June} 38% Feb | Columbia Oil & Gas new . 1 4% 4% 4%} 8,600 % Jan 5% Mar 
Atlas Corp common.....*| 12%] 11% 12%] 8,000] 11% May| 16% Feb | Columbia Pictures... __ 38 ae 50] 36 Mar Jan 
Preference A._.___. Pi diisa cite obiia |) scien eed i Jan| 55 Jan | Commonwealth Edison ido z108%} 10734 110%} 2,400] 97 Jan} 112 Jan 
Werrames.........ccaoee! 2%| 2% 2%| 2,100] 2% May| 4% Feb | Commonwealth & Southern 
Atlas Plywood Corp. _...* 8 7% 8% 700 7% May; Ill Jan ee 4 516 %| 8,900 % Apr % 6 6Feb 
Austin Silver Mines______ 1% 1% 1%] 1,400 1% May 1% June | Commonwealths Distrib. 1|------ 1% 1% 300 1% June 1% May 
Automatic Products... ___ 5| 10% 9% 10%] 1,700 8% Apri il Mar | Community P & L $6 pref : 32 29% 32% 400; 13 Jan} 32% July 
Automatic-Voting Mach. ®*!------ 8% 8% 200 8 May| 12% Jan | Community Water Serv... 2 1% 2 1,900 14% Jan 3% Mar 
Axton-Fisher Tobacco— Como Mines.......____ 4% Y% 516} 30,200 % May 1% Jan 
Class A common. .... = oe eee 42% July| 55344 Jan | Compo Shoe Machinery_.1| 13%} 13% 13% 100} 11% Jan| 16 #£Feb 
Babcock & Wilcox Co....*|------ 81% 83 50 0 Jan} 103 Mar | Connecticut Gas & Coke— 
Baldwin Locomotive warr.|------ 5% %| 1,400 % Apri 2% Feb jf YY ie” Se. eas ee 46% May; 49 #1 Apr 
Baumann(L)&C07% pfd100| 52 52 «5B 20} 61 July} 70 #£Feb | Consolidated Aberat.. "3 15%| 14% 15%] 2,100) 14% July] 23% Jan 
Bellanca ee 2% 2% 100} 2% Apr| 4% Jrn | Consol Copper Mines....5| 3% 34% 3%] 2,900) 3% June} 6% Apr 
Bell Tel of Canada... .. dune 146% 146%] ..---- 142 Jan| 151 June | ConsoliGEL PBaltcom*| 91%| 90 # 92 2,100} 84 Jan| 92% May 
Se ee OE PONE Se BE BOcwcccclecccs (ccacel encase 121 Jan| 123 May 5% preferred A_____ Te ee SR a: pene 1138 = Jan} 116 =©Mar 
SSS GE eee’ aa 3% Feb| 434 Jan | Consol Min & Smelt____. — 54 25} 53% July| 57)4 May 
Convertible pref...__. ae eRe are 11% Mar| 14% Jan | Consol Retail Stores__.__ 5| 5% 54 «25% 900; 3% May 6% Mar 
Bickfords Inc com....__. a Ea ree 13% Jan| 19% Mar 8% preferred_...___ aie cil 90 90 60; 90 Jan} 105 Mar 
$2.50 conv pref__.____ SOT PNR: see 35% Jan} 40 June | Consol Royalty Oll_____ PR 2% 2 500} 2 May! 3% Jan 
Black & Decker Mfg Co..*| 21 20 21 300] 18% July} 30 Feb | CoatG&E7% prior pfi00| 9934| 9934 100%} 250) 88  Jan| 101% June 
Bliss (E W) & Co com._..*| 19 18% 19%] 1,000] 18% Jan} 27 Feb | Continental Oil of Mex_..1|------|----- -----| ------ % May! 2 Feb 
Blue Ridge Corp com ....1 3% 3 3%} 3,800 2% Apr 4% Feb | Continental Securities__.*/-.----|----- ----.]| ------ 6% Jan} 10 Apr 
$3 opt conv pref...____ e| 4741 45 47%} 1,700] 43% June; 53 Jan per Bessemer com._.__.*/----~-- 13% 14 200 9% Jan} 19 Mar 
Blumenthal (S) & Co....*] 14%] 14% 15% 900] 14% July| 25% Mar $3 preferred A.....___ e| 42%) 42% 42% 100 Jan} 49% Mar 
ge eee es eee 5% June| 93% Mar | Copper Range Co______. es 6% 67 500} 6% Jan| 9 Apr 
i . BOOe. Ue. 4) esndell eenons 34 May!| 50 #£=+,}JJan | Cord Corp............. 5} 06045) 24% «294% ) 4,300) 4% July) 8 Mar 
Botany Consol Mills com. pamees % 3% 200 % Jan 1% Feb | Corroon & Reynolds— 
Bourjois Inc.........._. 3 3% 3% 3% 100} 3% July| 6% Feb Re 5% 4% 54] 2,000) 4% June; 8 Feb 
Borne-Scymser Co...... 35 14 14 14 50] 12% Apr| 18 Feb $6 preferred A__._____ * 73 72 73 200}. 65 Jan| 77% Feb 
Bower Roller Bearing....5| 23 21 23 3,300} 20% May| 2934 Mar | Cosden Oil com.....____ 1 2 1% 2 2,100 1% Jan 4% Feo 
Brazilian Tr Lt & Pow. ..*/-.----- 12% 13 300 9% Jani 15% Feb I 100} 11% lly 11% 100 6% Jan} 17 Feb 
Bridgeport Machine. .... s|)6 617% 15 17%} 3,600} 138% Jan| 20% Apr | Courtauld’s Ltd 
Ps cnndecees i ashiblcne sé: kbbaal satiied 97 Mar) 97 #£4Mar Ame Gow rete ord ar... Bllccoccaleccts ccace] cocese 11% May| 15 Jan 
ne Corp class B.......- ae 1% 1% 100} 1% Jan| 4% Feb | CrampShp & Engine ..100|..-.--j----. -----| ------ 4% June} 2% Feb 
 * Serene | 63% 3% 3% 400} 3 Jan| 8% Feb | Crane Co com......... 25) 31%} 30 31%] 7,500) 24 #°Apr| 31% June 
7% 1 preferred....._ 100} 35 34% 35 200} 29 Jan| 53% Feb So | RRS 129% 129% 25} 120% pa 130 Mar 
Brillo Mfg Co com...... RR SR, TE PR it ae 7% Apri 9% June | Creole Petroleum___._... 5| 27%) 26% 27%) 9,100) 19% Jan) 34% Feb 
Se ae disci ece nk ee et ae Lake 26% ar| 29% Mar | Crocker Wheeler Elec....*| 10%] 10% 11 2,400 9 Apr, 16 Feb 
Brit Amer Oil oouD. then ini e| 24%) 24% 24% 300} 16% Jan| 27% Apr | Croft Brewing Co_...... 1 1356 M56 1346] 13,500 Wig July 1% Feb 
rie uiek tal centnne 24%] 24% 24% 100 % Jan| 26 #$=June | Crowley Milner & Co....*/...... 6 6 200 5 Ma 7 # Mar 
Crown Cent Petroleum..1 2 1% 2 1,600 1% Jan 2% Jan 
f 
For footnotes see page 247 
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Friday; Sales Friday Sales 
sTOCKS Last |Week's Range| for Range Since Jan. 1 1936 sTOCcCKS Last |\Week’s Range| for Range Since Jan. 1 1936 
(Continued) Sale of Prices Week (Continued) Sale of Prices Week 
Par| Price |\Low High| Shares Hteh Par| Price |Low High| Shares Low , High 
Crown Cork InternatlA..*|] 15%] 15% 15% 1,40 15% July | Great Ati & Pac Tea— 
Crown Drug Co com. ..25c 4% 4 4%} 2,000 4 Ju 5% Feb Non-vot com stock...*| 115%) 113 115% 410} 110% Mari] 130% Jan 

Preferred......-....- BH ccccaclocces eecsel cacets 25 Feb 7% ist preferred....100)...... 126% 126% 25] 124 Feb; 128 Jan 
Cuban Tobacco com vic..° pesecelocese Sneckl osedes 4 J 11% Feb | Gt Northern Paper.....25) 294) 29 29% 150} 24% Apr) 31% Mar 

eo Press com........*]------|----- gceced cééeee 42% Mar | Greenfield Tap & Die....*|.....- 7 7 200 6% June; 10% Feb 

6% % preferred..... i60 pbeodbioces’: eocbeLaanenn 109 Apr eee See Sees com ~— serum 2 2 400 1% June} 3% Mar 
Cusi Mexican Mining..50c % K 5:6) 12,400 1% Apr | Guardian Investors...... 1 1 1 1 100 % Jan 1% Feb 
Darby Petroleum com. ..*}------|----- peacel cosa s9 12 #£Apr | Guif Oil Corp of Penna..25| 84%| 80 84%] 1,900) 72 Jan} 98 Mar 
Davenport Hosiery Mills. 5) -- -- -. 14 14 100 16% Apr | Guif States Util $6 pret...° cotaasibman: mani aun 81 Apr; 91 Jan 
Dayton Rubber Mfg com .*| - - - - - - 12 12 200 14% Mar BO PEORStTOG.. ccc cccccnleccce cocce] o<eces 76 Jan; 3&4 Jap 

Claes A gc cccccccccccDE |<< ccccfecccs = cocce] co--8e July | Hall Lamp Co.......... é eregees 6, 6 6% 500 5% Jan 8 Apr 
De Havill A Handley Page Ltd— 

Am Dep Ree ord Reg £1|------|----- -----| ------ 19% Mar Am dep rets pref...8 shj......|..... -~---.] ------ 7% Jan 8% Feb 
Dennison Mfg 7% pref.100]------|----- -----] ------ 50 70 Mar Electric ss = 71 71 25) Apr} 72% Mar 
Detroit Gray Iron Fdy...5| 12%| 12% 13%] 3,500 14% Mar | Hartman Tobacco Co....*|......|----. -----] ------ 1 Apri 2 Jan 

3 3 3 500 4% Harvard Brewing Co... -.- 4 4 4%| 1,000) 3% Jan| 6% Mar 
51 56% 725 % July Si iinncgeesnee eecese 13% 14% 10% Jan) 14% Feb 
eesce ecccbl coopes 18% June | Hecla Mining Co.......25) 12 12 12%| 1,700} 11% Jan| 17% Jan 
19% 19% 300 21% June | Helena Rubenstein...... — RTE Spa ee a peeer 1% Apr 3 Feb 
ree shécbl édéatu 10% Apr hemical......10]......] 43% 45 200} 42 June; 55 Jaa 
vébed. dbpebn cane 19 Apr | Hires (C E) Cocl A......*}....-- 6 26 21% Feb; 26 #£June 
18% 19%] 2,900 % 25 June Omast G GM...5| 15%| 15% 15%] 2,100] 13% Mar) 17% Jan 
eee 200 12% Jan | Holophane Co com...... + 1 6% June} 10 # £Feb 
Holt (Henry) & Co cl A..*}......|.--.. ~...-] ------ 9% Mar} 10 Feb 
[oe See 26 June | Hormel (Geo A) & Co....*|_..._-| 83 ~1834| 100] 14% May| 22% Jan || 
32% 33 1,400 35% Mar aue & Hardart......-.-. EE dt 36% 39% 925} 29% Apr) 39% July 
boéca. 6oecnn Sebeee 7% Feb enone <-100}_.....| 107% 109 50| 105 Jan) 110 # £Apr 
Hud “Bay Min & Smelt...*| 24 4,500} 22% Jan} 28 Feb 
bcehe  Shboel cousin 25 Jan | Humble Oil & Ref.......*| 64%] 6254 65%} 5,600) 57 June} 76% Mar 
113 116 124% Mar | Huylers of Delaware ine 
66% 66% 73% Jan Common...........--1}.....-. &% 5% 100 May| 2 Feb 
5 200 39 Jan 7% pret stamped....100}...... 12% 13% 200| 10% June} 40% Feb 
shite ‘acakl camden 110 Feb of pref unstamped..100|......|----. ---.-| ------} 13} June| 30 Apr 
2% 2% 6 Mar ln mimele 7% 7% 1 6 Jani 9% Feb 
74 74 Jan | Hygrade Food Prod..... 5} 4% 3% 4%] 1,700 2% Jan 7% Jan 
100 1% Jan | Hygrade Sylvania Corp..*| 37 35% 37% 350} 32 May; 40 Jan 
s Si 1,200 10% Jan ey gt th ll pet 7 51%} 50 51%| 3,600 36% Jan; 53% Feb 
9% 11% ,600 15% Mar| 6% preferred.-.....- 1 51u%| 49% 51% 38% Jan Feb 
ting Shares cl A..*}....../.--.. --....] ------ 52% 53% Feb 
5% 6%)! 1,800 11% Mar — Chem Ind 
69% 69% 175 85 Jan Amer devosit rots... £1 eld = EME POSEN § pokes © 9% Jan} 10 June 
5834 59% 450 83 Mar | Imperial Oil (Can) coup...* 21% 21%} 2,900 Jan} 24% Feb 
ebecs Ssec5] encoes 42% Feb See: Ae | Ur 100} 20% Jan) 24% Feb 
2 2%} 1,100 3% Jan | Imperis! Tob of Ganada.s 13% 13% 300} 1334 Apr) 14% Mar 
38% 700 43 Jan | Imperial Tobacco of Great 
38% 41% 43% Jan Britain — Bestent... Gilceccocaleasce scccn) oo-cee 37 Mar| 39% Jan 
12% 13 1,700 14. June! Indiana Pipe Line...... 10 300 5% Jan 9% Feb 
15% 16 100 23% Mar Indiana Service 6% preftl0o! 25 16 25 10 Feb) 25 July 
49% 51% 300 51% July 7% preferred......-. 100 3 16 23 110} 14 June; 23 July 
3%} 1,900 4% Mar Ind’ polis P & L6%% pf100)j...... 98 98% 75| 92% Jan| 98% July 
21% 244%/164,900 25% Mar | Indian Ter Illam Oil— 
75% 77 1,200 88 July | Non-voting class A...*/-...-- 3% 3%) 100) 3% Jan 6% Jan 
85% 88 4,90 87 Mar RE ee ae TS * . 3% 3% 100} 3% Jan| 6% Jan 
10% 10% 500 12 Mar | Industrial Finance— 
7% 8%] 3,300 on Jan V te common..-.-.. ae 1% 1% 1% 600 1% Jan| 3% Jan 
62% 70%) 2,3 70% July 7% preferred. ......100)..-..-- 13% 13% 100i; 9 May; 20% Jan 
7 8% 400 8% Mar | Insurance CoofNAmer.10) 73%] 71% 73%) 1,100 69 Apr| 8&4 
International Cigar Mach */}......|----- -----| ------ 29 Apr| 34 Jan 
6 7% 1,700 9% Feb | Internat Holding & Inv..*/-.----/----- namaiell ooanden 1% Apri <3 
95% 98 175 Gs Jan | Internat Hydro-Eleco— 
Sanon gbocel csocte 29% Feb Pref $3.50 50 series... 50 10%} 9 10%] 1,400) 7. Apri 14% Jan 
16 = 16 2 19% Apr | Int] Metal Indus A-..... _, ees Fee medial connie 63% Feb| 7% Jan 
ee--- -----| ------ 37 Feb | Internat Mining Corp...1| 10%) 10% 10% 700} 10% July; 14% Feb 
57 («63 4 42 63 July Warrants. _.....-....-.. 3%) 3% 3% 700| _3% June} 5% Feb 
International Petroleum..*| 36%| 35% 36%4| 5,300) 3336 Jan) 39%¢ Apr 
63 63% 1 63% July | Registered............ 36%| 36% 36% 100} 36 July; 38 
move’ ompedll abate 63% July | International Products. -. 3%] 3% 3% 300] 3% May) 7% Jan 
64% 65 450 65 6% preferred. ......100]......|----. --.-..| ------ 64 Jan Jap 
66 67% 150 ori Pa Internat! Safety Razor B.*|------ ae | 100 % July) 2) Jan 
ickeet  @inetenll Ges 5 une | Internat’l Utility— 
19 20%} 3,700 21% Apr Clags A... ae ae 9% 9% 100 + Jan| 14% Feb 
2 24} 9,000 3% Feb NR ee 1 1% 1% 41%! =+1,600 %6 Jan| 2% Feb 
----- ecece] o---0- 44. Feb| 87 prio preferred......*|------|----- --...] ------| 88 June; 88 June 
Warrant®...~ << cececcnlecnccn|eoers 3 occcn| oo-eee % Jan 344 Jan 
4 44} 1,000 % 6Feb WGC? WATTEMED....accoclecccecl<sece coccn] ococee 3:46 Jan % Feb 
% 1% 1% Feb | Internationa! Vitamin.-.-.1 6% 6 7%| 1,300 6 June 9% Apr 
babe Seber ogaaien 21 +~+Feb | Interestate Hos Mills....*| 30 29% 30 27% Febj 32 Jan 
17:18 2,200 23% Jan | Interstate Power $7 pref.*| 2434 % 25 410} 20 May! 3334 Mar 
64 6% 104% Jan | Investors Royalty.....-- a lnoatin ‘naneonemt 4% May 34 May 
6% 7 300 Feb | Iroa Cap Copper com. .-.10}....--|----- -----| ------ 4 6 Jan} 1% 
14 14 100 16% Feb | Iron Fireman Mfg v t c.10}------ 26 26% 300] 23% May| 31% Feb 
aa aa] igs] ag ME) ug 5S | ee | hs TT] So) aes, 
Jan | Italian Su Rs SIS 1% ay 
Th +o 2,600 $034 Mar TS Seal ate 5S SS NR 316446 100 % Apr % Feb 
‘ 21 uly | Jersey Central Pow & Li— 
% 1,500 1% BM % preferred.....100} 85 85 85% 125; 70% Jan| 86% June 
76 76 Feb erred.......100} 90 2% 76 Jan| 93 May 
7% erred.......100] 98%} 98% 100% 270 May| 102% June 
113% 113% 117 Jan Jonas & Naumbure..-2. 3% 1% Jan 4% Feb 
4 1,100 Feb | Jones & Laughlin -100} 32%| 31% 32% 800 Jan| 44 #£«Apr 
$6 preferred 55 58 3 46 70 Feb | Kansas City Pub Service— 
Flintkote Co common....*| 3334) 323% 33%} 4,500 45 Apr Common vt ¢.....-.-- : % % 456 900 \% Mar 1% Mar 
Florida P & L $7 pref....*| 50 48% 50 800} 40% 60 Feh V tc preferred A..-.... 5% 5% 6%} 2,900 1% Jan 6% Mar 
Ford Motor Co Ltd— Kansas &ET% Sg 7 es. SIRE AE. RASS ot 111% Janj 113 Apr 

Am dep rete ord reg..£1 8 7% «8 2,200 7% May 9% Feb | Ken-Rad Tube & Lamp A*/------ 10 10% 600} 10 July} 11% May 
Ford Motor of Can cl A..*| 194} 19 20%} 3,500} 19 July} 28% Feb | Kingsbury Breweries....1 2 1%) 0 2 200 1% Jan 3% Mar 

Sada ea RRB 6 ——— 22% 22% 25] 22% June] 32 Feb County Lighting— 

Ford Motor of France— preferred D-..--100 ee Te” pales niin 74 Jan| 74 Jan 

American dep rete. ..100} ------|----- @ coast béecsa 2% June| 4% Feb Kingston Products Gh Ws 4% 4 4%| 1,700 July} 5% June 
Fort Worth Stk Yds Co..*/------|----- -----] ------ Jan} 30 Jan | Kirby Petroleum_-_-....-- 3% 8, 2% Jan 5% Jan 
Froedtert Grain & Mait— Kirkland pee tye M Ltd_1 Pes 8 RRS ke 746 May May 

alist Diikcocash ee 18% 800] 16 Jap} 19 # Mar | Klein ( aE: « A 20 200| 18% Jan| 24 #$£=Mar 
General Alloys Co....... . 2% 2% 2% 400 2% Jap 4% Feb | Kleinert Rubber. _-.-....10/------ 8% 8% 100 Jan} 11% Apr 
Gen Electric Co Ltd— Knott Corp common.....1/-.----|----- -----| ------ 3% Mar Mar 
Am dep rets ord req..£1 19%} 19% 19%] 3,700] 18% Jani 20% June | Koppers Gas & Coke Co— 
Gen Fireproofing com....*| 16 16 16 300} 12% Jan) 18% Jan 6% preferred.......  _—_—= 103% 106 325} 9634 Apr] 107 Feb 
Gen Gas & Elec— Kreas (8. H.) & Co pret_100}-..---- 11% 12 200} 10% May| 12% Mar 
_ $6 conv pref B........ O] ..-.--]----- ~-----] ------ 13 Jan| 4934 May | Kreuger Brewing....-..-.. MARAE 22% 23%} 1,000) 14 Jan} 725 June 
Gen Investment com... .. 1} ------ 1 1%} 4,300 % May 2% Feb | Lackawanna RR of NJ 101|------|----- -----| ------ 74% Jan| 78 #$=x-Mar 
$8 conv conv a class B....*| 45 42% 45 500} 40 ###Apri 49 May | Lake Shore Mines Ltd. --1} 58%| 58% 59%} 3,000) 51 Jan| 60 May 
moe we oe enene-|------]----- -----| ------ %¢ Jan Si¢ July | Lakey Foundry & Mach..0|; 7 6% 7% ,400 5% June} 8% Mar 
oun Seeiees Adv 6% pt100} - - - - -- 85 85% 225} 71 June| 85% July | Lane Bryant 7% pref.-10 |-..---| 90 90 10} 70 Mar July 
Gen Pub Serv $6 pref....*}| 74 74 74 30| 67 Jan} 81% Feb | Langendorf United Bak—* 
Gen Rayon Co A stock..*} -.---- 1 1 100 1 Jan 2% Jan oy eo ae RE PRA BEM See Pe 12% Jan| 15% Jan 
General Telephone com.20| 16%] 16% 16%} 2,300) 124% Jan| 18% Mar | Lefcourt Realty com....*|-.----|----- -----| ------ 1% June 4% Jan 
$3 convertible pref....*| 49%] 49% 50 300| 47 Jan| 52% Mar Preferred........-. Se. Ae a er a 14% June} 25 Jan 
General Tire & Rubber..25) 75 74% 75 150} 68% June] 93 Jan | Lehigh Coa] & Nav....- 5 9% 7% 9%! 6,200 6% Jan} 11% Jan 

6% preferred A.....100} 96 95 96 190} 85 Am! 102 Jan | Leonard Ot] Develop. ..20 K% 3% = Sy6] +=2,300 4 Jan 2 Feb 

Georgia Power $6 pref...*} 89 884 89 525] 79 i Apr| 90% Feb | LernerStores 64% pref 10*|..-.-.|----- -----| ------ 107% Febj 111 #£Apr 
oe cececene Ow ncnfenee- cnn--] ------| GBH Apel 7 Jan | Lion Ol Development....* oumieibenes' evade aaedinn 7% Jan| 15 #£=Mar 
Gilbert (A C) com. ..... Dida tte 5% 5% 100 5 Apr 8% Feb | Lit Brothers com...-....- 4% 4 4%! 1,300 3 $ =Mar 5% Apr 

Presetred......cccccccce Oo] ....--]-<--- eocse] cocess 45 Febj 45 Feb | Loblaw Groceterias cl a eee spain 18% Jani; 20% June 
Glen Alden Coal. ....... | 615%} «14 15%} 4,400) 13% Apri 18 Feb et eo ORNS: 5, RE REI. 17% Apri 18% Feb 
Globe Underwriters .-.._. pees 2% 2% 100} 2% Jan Feb | Lockheed Air Corp...... |---.-- 7% 7% 900| 6% May| 10% Jan 
—— Sugars class A. : cnpodsingena” bade bucuh 24 Jan| 39% Mar IR Se NER TCE FEET. 11g May % June 

ee, a er ee 8 Jan| 18% apr | Lone Star Gas Corp.-.-.-.- *} 12%] 10% 13 8,300; 9% Jan} 14% Mar 
Goianeld Consol Mines. io badaee \y 4g} 1,000 % Jap 5i¢ Feb lene Island Ltg— 

Gorham Inc class A com. ~ becvedibaped’ peaddl +enens 2% Jan| 4% Feb Common..... .--*| 4%| 4% 5 | 14,600} 3% Apr) 5% Feb 
ff eee, Ss eee rrr 18% June] 25% Feb 7% preferred......- 100} 91%) 90 91% 160| 72% Jan} 91% July 
Gorham Mtg Co— Lee raed class B..--100 81 79 ~=—s 8 525| 64 Jan} 81 July 

V tc agreement extended] - - - - - - 17% 17% 100} 16% May| 21% Jan | Loudon Packing ....-.-.*|..-..-- 6% 6% 100 6% July 8% Feb 
Grand National Films Inc 1 2% 2% 2%] 3,100 2% July 4 June | Louisiana Land & ence y 12%} 11% 12%] 11,200 9% Jan| 15% May 

Rights.... ......-.... 34 & | 2,100 & July %% July | Louisiana L P & L Co— 

Grand Rapids Varnish...*| 12 12 12 200] 10 Jani 16 Apr $6 preferred. .....-..- Ree RT a 2 94 May 5 Jan 
Gray Telep Pay Station..*| 17%} 17 17%} 1,100] 17 July] 32% Jap | Lucky Tiger Comb GM.10 2 2 2 100 2 July 2% Mar 
Lynch Corp common....5}......|----- -----| ------ 34% Jan) 55% Feb 
Mange! Stores Corp...-.. le akineidil 4% 4% 100 4 Apr 9% Jan 
6%% pref w w....-- ee ee 42% Apri 66 Feb 

For footnotes see page 247. l 



































—_—_—_—_———— 
——— 











244 


New York Curb Exchange—Continued—Page 3 


July 11, 1936 












———————— 




































































Friday Sales Friday 
STOCKS Last |Week's Range| for | Range Since Jan. 1 1936 | STOCKS Last |Week’s Range ‘for. | Range Since Jan. 1 1936 
(Continued) Sale of Week _ (Continued) Sale of Prices Week 
. Price |Low High| Shares Low High Price |Low High| Shares Low High — 
Mapes wwccoen®}------]----- -----] ------ 24% Jan 27% Feb | Oldetyme Distillers -.--.-.-. Mencaeé 5% «6 1,100 5% July 9 May 
Marcon! Internat M Outboard Motors B com..*/..-..-.- 1%) 61% 200 1% Janj 3% Mar 
A dep receipta. £1} - - - - - - 74% 1h 200 7% July} 9% Jan Class A cony pref......%| 14%} 14% 15% 600; 11 Jan| 17% 
Margay Oj) Corp..... onu*}-+----]| 15% 15% 200; 12 June} 22% Mar SR eqned ccccceleccee ccccel cqccce 5% June; 8 Jan 
Shovel....*}| 6% 64% 6% 100} §& # Apri 8 Jan ae 4 4%| 2,600] 3% Apri 6 Feb 
Y....-<]|------|----- -----] ------ 3% Apri 6 Jan | PacificG & E6% lst pt25 324) 32% 32%) 2,300) 20% Jan) 32% May 
Masonite Corp common..*| 92 88% 92 750) 623% Jap} 1 Mar 544% let nicliinanwes 29 4829 100} 26% Jan) 29% May 
Mass Util Assoc v t c....1]------ 24% 3 600} 1% Jani 4 °&#£Feb | PacificLtg wae: Tumenchiogges ageedl econcn 104% Jan) 107% June 
Massey-Harris common..*| 5 5 54%} 1,100i 4% May| 7% Jan | Pacific P & L7% pref..100)....-- 90 90 10| 77 May| 90 July 
Mayflower Associates...*|------|----- -----] -----+ 50 June} 64 °#®&Apr | Pacific Pub Serv.._.....*|..-.-- 64% 6% 700} 5% May| 7% Mar 
May Hosiery Milis— $1.30 lst preferred..... Ficcceglocses cecce! cocces Apr; 24 June 
$4 pref w w...........*%|------|-----  -----] ------ Febj| 49 May | Pacific Tin spec stk......*/..-.-.-- 324% 35 250} 32% June} 61% Jan 
McCord Rad & Mfg B...*| /0)s| 834 10%] 1,400) 8% Jan} 13% Apr | Page-Hersey Tubes Ltd_.*/......|/----. --..-.] -...-. 85 Apri 89 June 
Mc a 85 =—8i% 650} 69 Jan} 891% July | Pan Amer Airways....-. 54%] 53% 56 500} 45% Jan| 66% Feb 
Mead Johnson & Co..... e) 1u2%4) 102 102% 300] 79% Feb| 105% Mar | Pantepec Ollof Venez....1| 5%) 5% 5%] 17,500] 33 Jan) 6% May 
Mem Nat Gas com. 65) ------ 5% 5% 100; 5% Jan| 8% Apr | Paramount Motor.......1/_..-.-.. 4% 4% 500} 4 May! 7% Mar 
Memphis P & L 7% pref..*|------|----- -----] ------ 76 Apr} 82% Mar | Parker Pen Co...-....-- 23 23 23 50} 20 Apr; 25 Feb 
Mercantile Stores com...*/------|----- -----] ---- --| 2034 Jap) 35 June | Parker Rust-Proof....2.50)....--|--.-. ~-.--| -.-.-. 24 Apr) 28% Apr 
= «.-<2-100) ------ 994 99% 25] 89% Feb] 9914 June | Patchogue Plymouth....*/....../.-.-. -....|-......]| 35 Feb] 60 Feb 
Merchants & Mfgecl A...1) %%| 64% 6% 700} =6% Apr| 8% Jan | Pender D Grocery A.....*|_.-.--- 27 = 28 100} 27 July| 37 Jao 
icipating preferred. *|------|----- --z--| ------ 27. May| 31% Mar/ Class B.......-.-----*|-.----|----- -----| ------ 4 June; 6 Mar 
Merritt Chapman & Scott®} ‘%| ‘74% 7% 600} 3% Jan| 10% Apr | Peninsular Telep com....*| 1934] 1934 19% 50} 17% Feb) 20 Mar 
024% A Dreterred 100 56 | 52 400] 40 Jani 62. Apr erred....-...-- er Ri: phe 110. Jan} 112 Mar 
Iron Co.........*]------ % 100 Sig¢ Jan % Feb | Penn Mex Fuel Oe... seuned eenent 5% 5% 200; 5% July; 8% Jan 
Metrop Edison 88 pret... +--+ 100% 100% 25] 100% Apr] 102 Feb | Pennroad Corp v t c..-.- 1} 4%) 4% 4%] 28,600] 3% Jan) 5% Feb 
Mexico-Ohio Oil. .......*|--- ~--|-----) -----] --- --- 1% Jan| 4% Mar | PennCentP& $5 ‘pret..* esccecloeces cocce] cccces 6834 June} 69% June 
Michigan Gas & Oll......%) %%| 34 3%) 1,300) 1% Jan rit, Mar | Pa Gas & Elec class A....*|_.-.-- 17% 17% 300} 17 Mar) 22% Apr 
Michigan ugar Co...... ¢|------ 1% 1% 900} M6 Jan} 1% Feb | PaPr & Lt $7 pref.......*| 110%] 110 110%| 300) 196% Jan] 11146 Apr 
aiaineedinent 10j------| 6 6% 900} 6% Jan| 6% Jan ferred..........*| 106%] 10534 106% 50| 103 Jan| 10744 June 
Middle States Petrol— ; Penn Salt Mfg Co....--50)_.---- 12246 123 75] 114% Jan) 130 Mar 
Sy ER | 634%) 62% «03K «(1,500) =—28% July) 6 Jan | Pennsylvania Sugar Co. -20 Sneekienids éndedl andnald 44 Mar; 44 #=Mar 
Class B v t o.........* 516 “% "se! 1,200) %, Jan} 2% Feb! Penn Traffic Co......2.50]..-.-./-.-.. ----.] ....-- 14 May; 1% May 
Midiand oll Corp— Pa Water & Power Co....*| 96 93% 96 600] 87 Jan} 96 #£=July 
. P Sincccéoces ¢|------|-- s-- 2----] --- ---| 10% Jan) 13 #£Feb/| Pepperell Mfg Co..-..- 100}; 72 69354 72 280} 55 May) 72% July 
Midland Steel Prod... ... #|------ 22-234) = 200) 19) = Jan} 28% Apr | Perfect Circle Co. ......- EE CO ey eer 31% Apr) 41 Jan 
Midvale Co.......... --*| 4474) 394 44) 250) 3916 July} 52 #£Feb | Philadelphia Cocom..-... *| 17%] 16% 17%] 1,800] 12 Apr) 18 Jan 
Mining Corp of Can. ..-.. @|------[----- -- =--] ----- -| 1% May| 1% Jan | Phila Elec Co $5 pref..-.--. Cl ecccccfocece eecce] coscee 12% Apr 116% Feb 
Minnesota Mining & Mfg*| 32 4 31% 32 75 Jan} 33% Mar | Phila El Pow 8% pref...25/....--|----. -----| ------ 133% June} 36 Mar 
Minn Pow & Lt 7% pf 100|------|----- -----] ------ 91% Jan} 91 Jan | Phillips Packing Co-.--.-.- *| 114%; 10% 11] 1,500) 9% June}; 15 # £Apr 
Miss River Pow 6% ptd 100 cosscnioe see en nmenl oocees 109 Janj| 114% June | Phoenix Securities— 
Mock Judson Voehringer.*| 26 25% 26 400] 15% Jan| 29% Apr ee 64%) 6 6%} 1,700; 4% Jani 7% Apr 
Moh & Hud Pow Ist pref. 9644} 96 996 625} 81 Jan| 99% July $3 conv pref ser Aa2Z2i0 39 38% 39 300 Mar| 40 Feb 
2d preferred... ........ 8U 67% 74 3,200| 41% Jan| 80 July | Pie Bakeries Inc com..-..- 13%} 12% 13%] 1,200] 9% Jan) 14% July 
Molybdenum Corp. ....- ‘Al «66% 67TH) 7,200) «668% July] 14% Feb 7% preferred... .... i60 seecebionbon. diensl neds 85 June} 90 June 
Monroe Loan Society ch A *| 3% 3% 3% 50U| 3% June| 75  # May | Piedmont & Nor Ry---100 posohibéges, btecel akibeds 50 Jan} 50 Jan 
Montana-Dakota Util..10| 152] 15)2 15% 100} 15% July} 20 June | Pierce Governor com.....*}....-. 10% 11 200} 7% Jan| 18% Feb 
Montgomery Ward A....#) 152 | 152) 152% 401 142 = Jan| 15414 June | Pines Winterfront enee soogenloebne): detel anki 2% Apri 3% Mar 
Montreal Lt Ht & Pow...*!------ 30% 31 300} 30 May| 34 °&#&Feb | Pioneer Gold MinesLtd..1' 8%| 8% 8%! 3,200] 8% June] 12% Jan 
Moody’s Invest Service. .*, - - ---- 37m 37h ‘>| 85 Feb| 40 # Apr | Pitney-Bowes Postage 
Moore Corp 3 Ltd com....*|------|----- -----] ------ 28 Jan} 38% June RN a ae 8%| 8% 8% 900; 7% Jan) 10% Jan 
Preferred A........100|------|----- -----] ------ 149 June! 150 Apr Pitts Bessemer & LE RRSO peccvelosdce deere] coosay 3634 Apr July 
Moore (Tom) Distillery.1} & 8 5%} 1,800] 73% July, 10% May | Pittsburgh Forgings. .-..- 9%) 9 9 3% 400} 7% Jan 14% 
Mtge Bank of Col Am shs._*|------|----- -----] ------ 4% Apr| 4% June | Pittsburgh & Lake Erie. 60 81 77% 81 460| 66% May; 83 June 
Mountain Producers....10} 5%] 5% 6 1,400; § Jan| 8% Feb | Pittsburgh Plate Glass_.25/__..-- 11934 120% 600| 98% Jan) 140 #£Apr 
Mountain Sts Tel & Tel 100|------} 139 139 30} 138 Apr} 150 Feb | Pleasant Valley Wine Co-1)/......|----- -----] ------ 1 June; 3% Jan 
Mueller Brass Cocom....1} %22| 3144 32%) 1,500] 931% Apri 35% Feb | Plough Inc_._....._...-. icwcobibdeece: ‘ Segeblinncete 19% July; 20% June 
Nachman-Sprinfilled Corp*|------|----- - ----] ------ 113 Jan} 15% Mar | Potrero Sugar com-..-.-.-.-- 5} 5% 54% 6%] 18,600] 3% Jan) 6% Jan 
Nat Auto Fibre A v t ¢...*|------ 360 36 100} 35 Apri 47 #1#=Mar | Powdrell & Alexander....*/.....-|...-. -~---.| -..--- 23% Jan); 36% Jun 
National Baking Co com.1|------| 5 a 100} 1% Feb| 6 June New common...-.---- *| 8%) 8% 9 3,400} 8% July; 9 July 
Nati Bellas Hess com... 2%, 2 24} 11,400) 13 Jan| 2% Jan | Power CorpofCancom..*| 14%] 14 14% 50} 11% Jan) 18% Feb 
Nat Bond & Share Corp..*|------|----- -----] ------ 42% May| 49% Pratt & Lambert Co....- ae 304% 30% 100; 30} May; 37 Jan 
ational Candy Co com..*|------|----- -----] ------ 13 Jan| 14% May | Premier Gold Mining....1} 2%) 2% 2%/| 2,000) 1% Janj| 2% Mar 
Nationa! Fuel Gas... 1844) 18% 18%] 1,600] 175% May} 23 Jan | Prentice-Hall, Inc.-.---- *| 41 41 41 100] 37% May} 41 July 
National Gypsum cl A...5)------| #928 90%) | 60U) 457% June} 57 Apr | Pressed Metals of Amer-_.*|-...-. 2634 2634} 100) 19) Jan) 30% Apr 
National Investors com..1} /%| 1% 2 2,000} 1% June} 4% Feb | Producers Royalty... -.- ishiciibbtes beet mane 446 May % Feb 
$5.50 preferred....... 1|------|-----. -- in ba? 60 May| 89 Feb | Propper McCallum Hos’y *|_.--.-- % 4 400 % June} 1% Feb 
WUD nsipccoctouce “% % 16} 1,400 % June} 1% Apr | Prosperity Co class B....*|.....-|----- -----] ------ 8% Apr) 9% Feb 
Nat Leather com. -.-..... | )6LlM ULM 1K 200} 1% Jan| 2% Jan | Providence Gas__.......*|...---|----- -----] ------ 9% Apr) li June 
Nat Mfg & Storescom...*%] %°4| 34 3% 200} 2 Jan| 6 Feb /| Prudential Investors.....*| 9 9 9% 600} 8% May; 11% Feb 
National P & L $6 pref...*| 892) 55% 89% 800} 74% May| 8934 July $6 preferred.__....... *] 101%} 101% 102 50 Apr| 102% Mar 
National Refining com_-25|------|----- -----| ------ 5% Jan| 835 Mar | Pub Serv of Colo— 
Nat Rubber Mach..-....- *| 4%) 4% 4%] 2,600] 37 Junel 8% Feb Sey i Pi an Mceceouicvese esther! ecanst 100 Jan} 105 May 
Nat Service common. .... 1j------|----- -----] ------ \% Jan % Feb i Ente sienel eacwil 103% Mar] 105 Apr 
Conv part preferred_..*|------|----- -----]| ------ % Jan| 2% Feb | Pub Serv of Indiana$7 pref*|] 56%) 50 56% 670| 37% Jan) 5646 July 
National Steel Car Ltd_..*|------| 14 14 100; 12% May| 17% Jan preferred.......... e] 24%] 22 24% 470| 143% Jan) 27% Feb 
National Sugar Refining..*| 26%} 26)2 26% 400; 23 Jan Apr | Public Serv Nor Ill com..*}-_.-..-- 64% 65% 200} 48 Apr) 65% July 
Nat Tea Co 5%% pf....10|------|----- -----| ------ 8% Feb| 9 Jan PD tosatatadtitebeeslehbeen Sbeuh) Scoced 48 Apr) 60 Feb 
National Transit....12.50| 1! 1034 11%} 1,400) 9 June] 15% Feb 6% preferred....... Ti oa chticmeneh.: Ghaighit Gemsha 111 Apri 114 Apr 
Nat Union Radio Corp..-1 ¥4 16 ‘Sr6f 3,500 %—¢ July} 2 #£¥Feb 7% preferred. _..... ORE, EOE 5 RR 8 115 Apr!) 117% Apr 
Nebel (Oscar) Co com... .*/------|--- ae eeenn| eocen= % Jan) 3% Jan | Pub Service of Okla— 
Nebraska Power 7% pt. 100 112%} 112% 112% 10; 111% Marj) 113. Apr 6% prior lien pref...100]..-.--|--... -....] ...... 92 Jan} 9834 June 
Nehi Corp com........- Ce.) re 7% 900} 4% Jan| 8 May 7... Bi esslehese séhocnl cqenut 98 Jan} 110 #£Feb 
Neisner Bros 7% oret. 100 ------]--- =~ -----] ------ 110% Jan); 115 #£Apr b Util Secur $7 pref....*| 7% 54% 7M} 1,150) 14 June); 7% July 
N (Herman) Corp. ..5| ------ 1334 13% 200; 12% Jan} 19 +#Feb | Puget Sound P& 
Neptune Meter class A_-_.*| - - - - - - 9% 10 700' 9 Mayi 16 Feb preferred........--. *| 81%' 76% 81%] 1,700' SOM Jan; 81% July 
Nestle-Le Mur Co cl A-_.*]------)----- --~---| ---- =-) 2% June] 434 Feb preferred._........ *| 38%, 32 38%] 3,525) 22 Jan) 384 July 
Nev Calif Elec com ....100} 23 230 23 20; 11 Jan, 23 June , Pyle-National Co......- Rs 15 815 400} 14 Jan) 15% Apr 
7% preferred. ...... 100} - - ---- 93% 93% 25| 74 Marl 93% July | Pyrene Manufacturing..10| 7 6% 7 500} 5% Jan| 9 £Mar 
New Bradford Oil... ..-- §)------ 3 3 100} 2% Jan| 4% Feb cite cactibccces 121% 121% 10} 115 June) 137% Jap 
New England T & T Co 100) ------|----- | --=---] ------ 123. Apr} 128 #£=Mar 6% preferred. ...... Bilieccoh 146 146 10} 141 Jap; 149 Apr 
New Jersey Zinc....... 4 76% 794) 1,150) 69% Jan| 92% Mar ebec Power Co......- +) 16 16 16 25) 14% Jap) 18% Feb 
New Mex & Ariz Land-_.-1|---- -- 3 3% 300 1% Jan 6% Feb | Ry & Light Secur com... 20%| 20 20% 200; 17 Jan} 21% Feb 
New Haven Clock Co....*) 4 8% 9% 300; 6% Apr| 10 June | Rainbow Luminous Prod— 
Newmont Mining Corp.10} 83%} 824 842} 1,300] 74% Jan| 96% Jan Cs dacdvicetdncncs % 56 5% 100 44 May! 1% Feb 
New Process com_.......*| ------ 2644 26% 100} 23% June] 26% July SE whic ggpemES 4 \ 4 “4 200 Jap Feb 
N Y Auction Co com... ... *|------]----- -----] ------ 2% =Feb 34% Jan | Raymond Concrete Pile 
N Y Merchandise. .._... . ascece] coccee 36 Jan| 652 Feb Sin a 13%| 12% 13% 100 54% Feb) 19% Apr 
N Y & Honduras ~ eet ------|----- L trnic| ccc ce 26% June}; 38 Jan $3 convertibie ssehesehe corde 32% 33 125 Feb Feb 
NYPr&Lt7% bref. . .100 ------| 110% 110% 10; 105 Jan] 11134 June | Raytheon Mfg v t c...50c}-.---- 34% 6% 500} 234 Jan) 7% June 
$6 preferred__._.._._- 103%] 10344 103% 30| 96% Jan| 104 Jan | Red Bank Oil Co... .... + 869 9 9% 500} 3 Jan| 15% Mar 
N Y Shipbuilding Corp— ‘t Reed Roller Bit Co.....- *| 23%) 22% 23% 700} 21 June; 26% Apr 
Founders shares... ...- a et Se. 7 100} 6% May| 11% Jan | Reeves (Daniel) com ....*|..--.-- 6% 6% 100; 64 July; 8 Mar 
N Y Steam Corp com....*| 18%] 18% 18% 300; 14% Apr} 20% Jan | Reiter-Foster Oll__...... * 34 54 % 500 6 Jan 14 Mar 
N Y Telep 64% pref..100} 12! 11934 121 _— 250] 116% Jan 2 May | Reliable Stores com...... *| 17 16% 17%] 3,200) 124 Jan| 20% Feb 
NY Transit nedenedadooeee>oo- 54% 5% 400 4% Jan 6 Feb | Reybarn Co Inc_......- 10 5% 5% 5% 100 4% Jan 7 Apr 
N Y Wat Serv = » se eeren-|-2--- o----] ------ 53% June; 75% Feb | Reynolds Investing.____. 1 2% 2% 2%! 2,000 1% Jan 3% ar 
Niagara Hud Rice Stix Dry Goods... . ae 8% 8% 100 6% May! ll Jan 
Td eit ncn cacatell ~--15} 14 114 14% 75,200 7% <Apr| 14% July | Richfield Oil pref... .. 25 1% 1% 41% 900 1% Apr 2% Jan 
Class A opt warr_...... } ¥% 4a) 1,5 516 May % May | Richmond Rad com..-_.. 1) 4%) 3% 4%) 1,100) 3% July; 6% Mar 
Class B opt warrants__.- 2% 1% 2%} 1,100 May| 2% July | Rochester Gas & Elec Corp 
Niagara 8 5, O% BretSS G8F D..18Dl.ncncaleesce secen] occas 10444 Apr! 105344 May 
Class B common...... 5} 13%) 11% 13%] 9,100) 73 Jan} 1334 July | Roosevelt Field, Inc. -_-_.- — 2% 3 700} 2 Jani 4% Feb 
Niles-Bement Pond...._. | 33%) 33% 37% 700| 28% Apr| 44% Mar | Root Petroleum Co__.._. 1} 16 15 16 10,300 4% Jan| 19% Apr 
Nipissing Mines......_.- 5 2% 2% 2%] 1,200 2% July 3% Jan $1.20 conv pref___._..  ~Saee 17% 1734 100} 14% Jan) 23 Apr 
Noma Electric. .........1]|------ 5% 6 700 3% Jan 7% Mar | Rossia International._._. RE 54, «Mel §=61,000 56 Jan 134 Mar 
Nor Amer Lt & Pr— | Royalite Oil. ........... RRR pre ae. rea 2634 June| 39% Feb 
EBMOR.. .ccccacccene 1} 4%) 434 4%] 2,200) 8% Febj| 5 Feb Royai Typewriter..____- _ *eeeee 65 65 200} 38% Jap) 70 Apr 
$6 preferred... ....... *| S34) 513 53%] 2,350) 36% Apr) 56 July | Russeks Fifth Ave______. _ SRS 18 18 100 8 Mar| 198 Mar 
North American Match. _*} -- - - - -|--- => -----] ------ 35 Feb| 55% May | Rustless Iron & Steel_____ * 5\% 5% «OB 2,500 3% Jan 644 July 
No Amer Utility Securities*; 4% 3% 4%) 1,100 3% Jan 64% Jan | Ryan Consol Petrol_..__. * 3% 3 3%} 2,000 1% Jan 4% Apr 
Nor Cent Texas Of1Co...5, 5%) 54 5% 300; 3% Janj| 8% Jan | Safety Car Heat & Light100|_.....|----- -----]| ------ 70 Apr} 92 #Feb 
Nor European Oil com. ._1}- - - - - - ye 446 300 ye May 746 Jan | St Anthony Gold Mines__1}._.-_- MY 4%| 2,100 46 Jan 716 Feb 
Nor Pennsy RR--....... §0j ------j-- ers o----] ------ 98% Jan} 98% Jan | St Regis Paper com___._. 5| 5% 4% 5%] 33,500) 38 Jan 5% «Jan 
Nor Ind Pub Ser 6% ptd100} - - - - - - 79% 80% 30] 71 Apr} 80% July 7% preferred....... 100} 82 73% 82 1,380} 55 May| 82 #£=July 
7% preferred. ...... 1B ----- 88 90 60| 77% Apri} 90 #£=July | Salt Creek Producers__.10/_.__.-. 7% 7%) 1,200 7 Jan); 10 Feb 
Northern N Y Utilities . Schiff Cocom......_..__ *| 30 29% 30% 900; 26 May! 34% Feb 
7% ist preferred... 100} - - - - -- r104}4 107 175} 103 Jan} 108% Mar | Schulte Real Estate com__*/_____- lg 4 100 746 Jan 1% Feb 
Northern Pipe Line... .. 6 7M 2,400 4% June 93% Feb | Scoville Manufacturing_25/_.._-- 31% 31% 50} 30 Apr| 41% Feb 
Nor Sts Pow com class A100 l 28% 31%] 6,600] 214% Jan Mar | Scranton Spring Brook 
Northwest Engineering..*| 2534] 24)4 25%] 1,100) 15% Janj| 2634 Apr Water Co. $6 pref____- REE a eae kee 42 Jan| 60% July 
Novadel-Agene Corp... .. ° d 37 38% 700| 35% Jan Feb | Securities Corp General..*} 4 3% 4 400} 2% Jan} 5% Feb 
Ohio Brass Co cl B com... .*) ------|----- piel «eonde 26% May| 35 Jan | Segal Lock & Hardware..*| 2%) 2% 2%] 2,800} 1% Jan| 4% Mar 
Ohio Edison $6 pref... .100} - - - - - - 108 109% 125} 101% Janj 109% July | Seiberling Rubber com__.* 2% 2% 2% 700 2 Jan 4% Feb 
Ohio Ol1 6% pref.....- 100 109 109 109 400] 104% Jap} 109% Feb | Selby Shoe Co._._.._._.._.. 33% 33% 50; 30% Jan} 40 Mar 
Ohio Power 6% pref...100) 113%] 113% 113% 10} 110 Febj 113%4 July | Selected Industries Inc— 
Ollstocks Ltd com. -..-_--. §)------| 13% 13% 100} 13} Jam, 154% Feb, Common..________..- a 2% 3 1,800} 2% Jan) 4% Feb 
Oklahoma Nat Gascom.15} 11%] 11 12 800; 10 June| 124 June | $5.50 prior stock. -___- IE 874% 87% 50; 81 Jan} 92 June 
$3 preferred......... 50} 31%! 29 32% 1,450| 26% June} 32% July : Allotment certificates...| 88%! 87 88 % 250! 78 Jani 95 Mal! 














For footnotes see page 247 
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Volume 143 New York Curb Exchange—Continued—Page 4 
) Sales 
STOCKS Week's Range] for | Range Since Jan. 1 1936 
(Continued) of S ° li ° C b B d 
; Low" Htwh| shares | Low High pecialists in Curb Bonds 
“Taina au J 2% Mar 
er Pek cocceeeeecccoloaese e600) coseee ap 
Sentry Safety Control-...1 % ‘Ne 300 Apr; 1% Feb M D & C 
Gentry Safety Control... i? ee oe 2 PETER P. McDERMOTT O. 
Shattuck Denn “Mining... .6 7% Thi 4,100 4% Feb 8 i Apr Members New York Stock Exchange 
Shawinigan Wat & Pow... 18% 18% = 18% 4 te 5 Members New York Curb Exchange 
oah Corp com...1 2 % L pi aD At elit as Ew 
$3 conv pref. .......- 49% 49% 700) 47% Jan| 65 Apr 39 BROADWAY teen a.71es N YORK 
Sherwin-Williams com... 131% 136% 230} 117 May! 145% Apr 
5% cum preferred. ..1 110 110 10; 110 July} 116 Apr 
D- Can.* 16% 18% 320} 16 =June| 20% Jan Friday Sales 
Mtg Co........ 344 349 110} 331 Apr Feb STOCKS Last |Week’s Range| for Range Since Jan. 1 1936 
—— Mtg Co Ltd— Sale of Prices Week 
mer dep rec ord reg.£1|------|-.... -----] ------ 3% Jan| 5% Feb Par| Price |Low High| Shares Low High 
amith C (L ©) & Corona 
Soper © tccom.. 23 23 100} 19 Jap| 34% Mar | U 8S Int'l Securities_..... . ae 2% 2% 200 1% Jan 3% Feb 
tone Corp.......... 2% 2 2,400 1% Jan 3% Feb lst pref with warr.....*| 80 Ss 80 400 70 May| 84 Feb 
Southern Calif Edison— U 8 Lines pref.......... . ae 1% 2 400 1% Jan 3% Feb 
5% original preferred. 38 4=—s 38 90} 84% Feb| 41% Apr]! U 8 Playing Card...... 10} 28%] 27% 28% 200} 27 June ey, Feb 
ieetpaiiits 28% 29%) 1,300] 27% Mar) 29% July | U 8 Radiator Corp com..*|_..... 3% 3% 300 3 June Jap 
5% % pref series C._..25 26% 27%] 2,100] 26% Jan| 27% July 7% oreferred....... TittnadiGinndil, eddinall eae 19 May! 41% Jap 
Southern Colo Pow c) A.2 54% 6%! 1,100} 2% May 6% July | U 8 Rubber Reclaiming. .*)_..... 3 3 100 1 iol 4% Apr 
Southern N E Telep...100)------|.---- -----] ------ 141 May; 149 Feb | U 8 Stores Corp com..... itaccckisaddn ecerel eangas % May 14 Feb 
Southern Pipe Line. .... 3% 4% 400; 3% June} 7% Feb | United Stores v t c...... ° 1546 346 ‘'Si6i 1,100 % Jap 1% Feb 
Southern Union Gas_.... 1% 1% 300 1 Jan 2% Feb | United Verde Exten...50¢) 3% 3% 3% 900 3 Jap} 4% Mar 
Southland Royalty Co... 7% $t% 200 634 Jan| 1134 Mar | United Wall Paper...... 4% 4% 4%] 4,400 3% Jan 6% Mar 
South Penn Oll.......- 38% 39 600} 32% Jan) 40% Mar | Universal Consol Oll....10).....- 25 25 200} 7% Janj| 27 #£June 
So'west Pa Pipe Line...60)------|----- -~----] ------ 54 Jan} 60 Mav | Universal Insurance._...8)....../..... -—...-.] ..---- 18 Feb] 22% Jap 
Spanish & Gen Universal Picturescom...1} 8%) 8 8% 100} 5% June} 12% Mar 
Am dep rets ord bear. £1/|------j|----- -----] ------ % Feb % Feb | Universal Pruducts___...*/...._- 23% 23% 100} 22% Apri 32 Jap 
Am dep rcts ord reg... £1) -- - - - - vy ¥% 500 “ 6Jan % Feb | Utah Apex Mining Co...5 1 1 1%] 2,600 % Jan 2% Jap 
Spencer Chain Stores....*| 10 9% 10 1,50u 9% June} 10% June | Utah Pow & Lt $7 pref...*| 76 68 76 725, 46 Jan| 76 July 
square D ciass A pref...*| Slik] 31 31% 300; 2y Jan| 83% Feb | Utah Radio Prod......-. _— Ree pear ss 2% May 4 Feb 
Stahi-Meyer Inc com... ..*| ----- - 2% 2% 100 2% Apr ti? Jan | Utica Gas & Elec 7% pf 100/__...-j..... ....-.] -.---- 93 May) 101 Feb | 
Standard Brewing Co_...*|------|----- -----]| ------ % July I Feb | Utility Equities Corp....*%| 3% 3% 3% 600 3% May 54% Jan 
Standard Cap & Seai com. 5|------|----- -----] ------ 33 Jan} 41% Feb Priority stock....._..-. Pe 77% 77% 25} 73% May| 83 Jap 
Standard Dredging Co— Utility & Ind Corp...... ha eR aaliiid iia waltiiindl % Jani 2% Jap 
SR ieee e Gsaescncincess ééducl odtibma > | Mar 6% Apr v preferred......- es066U4K% 44% 4%! 1,800 3 May 6% Jap 
Conv preferred....... Deccccnfocccn ccccc] cnces- 12% July} 18% Apr] Util Poe & Lt common..! 1% 1% 2% ,900 1% Jan 3 Feb 
Stand Investing $5. _e| 41 41 4!1 100| 35% Jan} 49% Feb 7% preferred....... 00}; 29 26 29 4,450} 18 Jan| 32% Feb 
Oll (Ky)-..-..- 10) i7%] 17% 17%] 3,600] 17% Apr) 23% Jan | Venesuela Mex Ot) Co..10).....-j}..... —-...] ...--- 2% Apri 3% Mar 
Standard Oi] (Neb)....25| li %| 11% 11% 600; 11 #£July| 14% Feb | Venezuelan Petrol. __.._.1/__._.- 1% 1% 600; 1% July; 3 Feb 
Oli (Ohio) com 25) 2/)2| 26% 28 1,600] 21% Jan); 36% Apr] Va Pub Serv 7% pref..100)/______/__... --...] -.---- 81 Apr} 934 June 
tin bechedineghn .cogmel camel Jan} 10544 June | Vogt Manufacturing.....*)....../..... —.....]| ..-.--]| 18 May] 27 Feb 
Standard P & L.._..._.. Ij ------ 4 4% 700; 2% May 4% Jan aco Aircraft Co......- _ See 5% «25% 100 5% June wt Mar 
Common class B...... ° 4% 4% 4%) 1,600 23 Apr 4% Feb | Wahi (The) Cocommon..*)_...._/..... —--..j -.---- 4% May 5 Feb 
pea ae e 45% 50 350 Apri 50 July | Waitté Bend cless A...-© re 9 9 100 8 Mar) 10% Jan 
Standard Silver Lead... 1'--- --- 716 716 100 % Jan i... Ge oR RR Oe ST EES 1% Jan 2% Feb 
Steel Co of Can Ltd_.-.... a eS Oe ees fee Mar Feb | Walker Minias Ge adie 1 1% 1% =1% 200 1% June 2% Jap 
Stein (A) & Co common..*|------|----- -----] ------ 133% Jan) 18% Apr | Wayne Pump common...1} 33%/ 32% 34%] 6,900] 19 Jan| 36% June 
6%% pref nihil eSecncfoascm cane] -20-- si ccemeguegge enuet evenes Western Air Express. _..-. idaden 7% 8% 300} 4% Jan}; 10% Feb 
Bros Stores... .... 6 6 6 6%} 1,000 3% Jan 7% Feb | Western Auto Supply A..*/______ 42 43% 350| 87% Jan) 46 Feb 
ist preferred......... 50) ------]----- <-----| ------ 29 May, 41% June | Weatern Cartridge pref_100)__.___/_.__- bddiial cuiddiod 100 Jan} 102 June 
preferred. ........20)------| 1144 12% 350} 6 June; 12% July | Western Grocery Co....20)_.....j..... --.-.] ------ 6% June} 7 May 
Sterling Brewers Inc. .... 1} 6% 64 6%| 3,500) 4% Jan| 6% Mar | Western Maryiand 
Stetson (J B) Cocom....%| i%%)| 18 19% 425| 16% June| 25% Jan ey ee ode cannee Apr| 78 Jan 
8 (Hugo) Corp..... 5} ------ 2% 2% 100 1 Jan; 2% June | Western Tab & Stavtc..*/__..../.....  __._.] ------ 15% Jan) 27 # July 
Stroock (S) & Co.......- oe 62843] 28 29 450; 18 Feb} 30 $June | Westmoreland Coal TERM AL Mdvcibed ahetiell winkilibamel 7% May 7% May 
Stuts Motor Car........ . 2h 2 2| 1,900 1% Jan 4% Apr | Westmoreland Co.......*/_...__/____- tt anneal 9% May 9% May 
Sullivan Machinery.__.... * 619 18 19 400} 15% Feb| 22% Feb | West Texas U’tl $6 pref..*|....../.....  _..-} ..---- 64 Mar) 70% July 
Sun 9 Te common...®%|------}|----- -----| ------ 6% Jap 9% Feb | Westvaco Ch | 
ue ~ Phy EE Se Te 4 3% 4%] 10,500) 25 Jan 5 Apr 7% preferred._..... ere FE 102 102 50} 100 May! 104% Mar 
Rights. 2. - 2006 --cencec)-*----]----- | eses-] o-<e-- rts2 June} rt3z June | West Va Coal & Coke....*| 3%) 2% 3%! 1,700) 2% June} 5% Feb 
Sunshine Mining Co...10c} 13%} 12% 13%] 14,400) 12% July| 24% Jan | Williams (R C) & Co....*)_....-/..... ...--} ------ 7% Apr) 10 Apr 
Swan Finch Oll Corp. ...15) ------ 9% 5% 100; 54% Mar) 6% Jan / Williams Ol!)-O-Mat Ht..*| 134| 12% 13%] 1,200) 10% May} 14 June 
Swiss Am Elec pref....100)------}| 71 50 Jan| 76 June | Willow Cafeterias Ine..-1 tb idukdhens wésawl oasiane 1 Apr, 3 _ Feb 
Swiss Oil Corp.........- 5M 54 5%! 7,600} 4% Jani 6 £=Mar Conv preferred.......*/_..___ 7 7 100; 6% June] 156% Feb 
Syracuse Ltg 6% pref..100)------j|----- -----| ------ 102. Mar) 102 Mar | Wilson-Jones Co......-- ° peocwe 30 2=— 330 100 July} 40 Jar 
Taggart Corpcommon...*| /% ‘34 7%) 2,100) §& Apr) RM Mar | Wise Pr& Lt 7% pref..100/....._|..... _...-] ------ Feb} 83 Mar 
Talcott (J) Inc 544% pt.50}------| 5234 53% 125) 51% June} 53% June Port! Cement 10; 3%/ 3% 3% 100; 3% Jani 7 Jap 
Tampa Electric Co com..*| 38 | 38 38 200} 85% Jan) 39% Jan | Woodle ae OES 7% «7% 300} 6% Jan} 11 £Mar 
Tastyeast Inc class A._..1 3% 3 $36] 7,000; 2% Febj| 4% Mar! Woolworth (F W) Ltd— 
Taylor Distilling Co... .- 1} 432} 43% 455] 2,500) 43% June] 6% May Amer deposit rets....58)......|..... .....] ------ Jan} 3334 June 
Technicolor Inc common.*| 2/'4| 25% 27%| 6,100) 17% Jan} 82344 Mar | Wright-Hargreaves ee 8% 84% 8%] 9,100 7% Mar vin Feb 
Teck-Hughes Mines..... i) 6 5% 6 6,400; 4% Mar) 6 £July | Yukon Gold Co.-..-.-.-.-.- Gsadce 2 2%; 3,200; 1% June} 4% Feb 
Tenn El Pow 7% ist pf_100) --- - - - 76 76 25} 66 May! 79 Feb 
Tenn Products Corp com.* be 4 be 900 % Jan 1% Feb 
Texas Guif Producing....*| 5%| 5% 6 5,800} 4% Apri 7% Feb BON DS— 
Texas P & L 7% pref..100)------| 108% 108% 10} 100% Apr} 109 June} Abbot's Dairy 6s... -. Sc cnmeseliatibtees:: dude aabaiaal 104 Apr| 107 Feb 
Texon Oil & Co...-. 4%} 6 64} 1,200] 6 Jan} 9% Feb jabama Power Co— 
Thermoid 7% pret... . 100) - -- --- 59 _ oo 156} 62 June} 68% Mar let & ref 56... ....-. 106%} 106 10644/$25,000) 102% Jan} 106% July 
Tishman Realty & Const. *| --- -- - i% 8 200 % June 8 July lst & ref 5e........ 1951; 101%} 100% 101%] 56,000) 968% Feb} 101% July 
Tobacco Allied Stocks....*|------|----- -----] ------ 65 Jan| 66 Jan lst & ref 5e 956; 100%} 98% 100%} 28,000) 96 #£=Febj 100% July 
Tobacco Prod Exports... * 3% 2% 3%] 3,206 2% Mar é Jan let & ref 56_....... 1968} 8914; 88% 88%] 65,000} 84 Mar, 95 Feb 
Tobacco Securities Trust lst & ref 44s....-.- 1967; 84%| 83% 8454/146,000| 79% May| 91% Feb 
Am dep rets ord reg..£1/------,----- -----| ---.-- 193% Mar! 21% Feb; Aluminum Cog f deb 5e°52/______ 107% 107% 000, 105% May] 108% Mar 
Am dep rets def reg..£1 eecccefecess os =--| ------ 5 Mar 5% Jae | Aluminum Ltd deb 5a 1948)______ 105% 105%} 5,000] 103% Feb} 105% June 
Todd Shipyards Corp. . 41 41 43 34 450} 832% Jan; 48% Feb | Amer Com'ity Pow 5%s8'53| 10%} 10% ili 10,000 3% Jan| 11 July 
Toledo Edison 6% pret_ ido 105%} 105% 105% 20} 103 Jan} 106 Apr | Am El! Pow Corp deb 6s °57/___._. be ey tine 13% Jan} 28 Feb 
7% preferred A... .. 100} L104] 110% 110% 40} 107 Mar) 113 Apr | Amer G & El deb 5s... 107% | 107% 107%] 33,000] 106 Jan} 108% Mar 
Tonopah Belmont Devel.1)|------j|----- -----] ------ ‘4g June % Feb | Am Pow & Lt deb 68..2016; 102%/| 1014 102%|143,000] 92% Jan| 103% June 
Tonopah Mining of Nev..1 l 1 1 100 % 6 Jan 134 Feb | Amer Radiator 4}48..1947) 103%| 103 103% ,000 | 102% Jan] 105% Jan 
Trans Lux Pict Screen— " . Am Roll Mill 56..1948) 10344} 103% 104%] 17,000} 1038 June] 105 Mar 
re l} 3% 3% 4 3,800} 83 Jan| 5% Jan | Amer 6s stp ..1946) 105 | 104% 105 000} 102 May| 107% Feb 
Tri Continental warrants... 2% 2% 3% 800 1% Jan 5% Feb | Appalachian El Pr 68.1956) 106 106 106 8,000} 104% Apr} 106% May 
Triplex Safety Glass Co— Appalachian Power 68.1941)______ 3.) Re Pee 107% tep| 108% Jap 
Am dep rots for ord reg..j------j----- -----] ------ 21% Mar| 23% June ture 68.....- ES 116 116 2,000} 113% Febj 117 Apr 
Tri-State T & T 6% pref 19 Seedcclocss=s cosce] castes 114% Mar) 114% Mar | Arkansas Pr & Lt 56.1956) 102%/ 101% 102%/114,000] 98 Feb; 102% July 
Truns Pork Stores.......%|------|----- -----] ------ 10 Jan; 13 Feb | Associated Elec 4}48..1953) 61 59% 634%|161,000); 554% May| 65% seb 
Tubize Chatillon aie: 7% 6% 8 3,200 6 May Mar | Associated Gas & 
Sh eee aye 28 32% 760} 23% Jan| 37% Mar Conv deb 5s..--- 73%] 72 78%} 88,000} 35% Jan| 80% July 
Tung Sol Lamp Works. ..1) - - - - - - 9% 9% 100 8% Apri 14% Feb Conv deb 44s C...1948) 47%} 47 51%} 20,000} 28 Mar; 54 July 
80c div pref..........%|------]----- -- ---| ------ 12% Apr| 16% Feb Conv deb 4}48....- 1949) 47 |-47 50 {175,000} 274 Mar) 54 July 
Twin Coach Co........-. * 13% 12% 13} 1,900] 11% Apri 16% Mar v deb 5e6....... 1950; 50 48% 54 {205,000} 30 Jap} 57% July 
ee OP Ce ee oo  wccaskocces ehekdl conan 7 June 7 # June ebeniene + alin cated 968) 49 48% 52%|166,000| 29 Mari 57 #£=z4July 
Unexcelied Mtg Co.___- — istednayted peteaetbe seaell odie’ 2% Apri 4% Feb registered... ..- 1968]______ 51% 51%] 8,000] 30% Jan] 55 July 
Union American Inv’g...*| - - - - - - nebed wcibitel edsimiedl 2544 May 4% Feb Conv deb 64s..... 1977; 53%) 53 57%4| 30,000} 33 Marj} 59 #£«%425uly 
Union Gas of Canada... _*| - - - - - - 124% 12% 200 8% Jap| 12% Mar on 66......1950)_._.____ 8844 88%! 2,000) 75 Jan} 91 # =June 
Union Traction Co (Pa)— Assoc T & T deb 54%48A‘55|) 89 884% 89%| 55,000] 78 Jan} 1% Mar 
($!7 50 paid in).....- PE msecuclecsee c6sen] cncees 7 #£=xMar 74% Mar | Atlanta Gas Lt 4}4s..1955)_____- 103% 104 , 100% May! 104 July 
United Aircraft Transport Atlas Plywood 5s..1943/______ 198% 9934] -..... 06% Jar] lvl Apr 
ea tae 14% 14% 300} 12 Apr} 22 # Mar Locom Wor 
United Chemicals com...®]-..-.--|-..-. ~.-.--] ------ 7% Apri 10 Jan 6s with warrants...1938)______ 85% 85%!) 2,000) 77% Apri 108 =Mar 
ee Ce eS condeodnd 6éedel eccaed 3534 Feb] 42% Jan 6s stamped w w..1938;______ 87 87 5,000] 79 Apr| 92 June 
United Corp warrants..-.. 1% ls 1%] 3,400 1% Apr 2 Jan 6s without warrants 1938) 8&6 84 86 11,000} 73% Apri 100% Mar 
United Elastic Corp ..... ls athtine 4 8 8 100 8 July; 10% Mar 6s stamped x w...1938) 86%} 8414 86%] 22,000] 75 Apri 93 Ae 
United Gas Corp com....1 8 ¥% 8% 8%] 32,300 4 Jan 4 Mar | Bell Telep of Canada— 
Pref non-voting... . * 115 112% 115 2,100} 813% Jan} 115% July let M 5s series A...1955) 11644] 116% 116%] 13,000) 114% Jan} 117 Mar 
Option warrants... .- 2 1% 2%] 2,600 % Jan 2 Mar lst M 5s series B_..1957)}______ 119% 120%} 13,000} 116 Jan} 121 Mar 
United G & E 7% pref_100) __-.-.-- 93 93 10} 86% Jani 93 July eS lO ES 122% 122%] 7,000] 116% Jan] 123% May 
United Lt & Pow com A._.* 8 6% 8 51,800 3% Jan 8 July | Bethlehem Steel 6s...1998)._____ 139 139 2,000} 134 Jan| 145 Mar 
Common class B...... . 8% 8 ) 1,000 5% Jan 9% Mar | Binghamton L H & P 58 °46)______ 107 106 1,000} 10534 Feb} 107 Apr 
$6 conv Ist pref... _... % §6©65%I 60% 66% 9,800} 203¢ Jan| 66% July | Birmingham Elec 4s 196%) 92%] 91 % 92%] 35,000] 8034 Jani 94% Feb 
United Milk Products...*| 16 16 19 225 6% Jan} 19 July | Birmingham Gas 5s...1959) 85% 5 85% 19,000) 76 Jan} 87% Feb 
$3 preferred.......... nce Rbeialiirgsdhiiais..” aeaaspesaglh telciaauaa 43 Jap} 55 May | Boston Consol Gas 5s.1947/______ 105532 105532} 2,000] 105532 July} 109 Jan 
United Molasses Co— Broad River Pow 5s..1954) 9834} 98% 99 | 10,000} 89% Jan] 103% June 
Am dep rcts ord reg... £1 534 53 «(5% 200} 65% an} 6% Jan | Buffalo Gen Elec 5s..1939|..____ 107% 107%} 4,000} 105% Apri 10y Jap 
United N J RR & Canall00} ....-.-[.....  ...--] -..--.- 257 ne] 257 June Gen & ref 56......- [e6_ tee: 1... 104 Apri 108 Feb 
Unitea Profit-Sharing....*| - - - - -- 1% 1% 100 June} 1% Jan | Canada N Pr 58 °53| 1044] 10334 104%| 23,000] 102% Mar] 104% Apr 
Preferred ..........- 10} . .--.-- 9 9 100; 8 Jan} 10 #£=¥Feb | Canedian Pac Ry 68..1942)._____ 111% 112%] 51,000} 100% Apr] 116% Mar 
| United Shipyards com B-.1) --_---- 2 2 200 2 July 334 May | Carolina Pr & Lt 5s...1956/ 1034) 102% 103%] 74,000] 98% Jan| 103% July 
eo Shoe Mach com..25) 8&9 88% 89% 575), 838 Jani; 90 Jan | Cedar Rapids M & P , mare 112 112 17,000} 111% Jan] 118% Feb 
PEA POS TN 404%1 40% 40% 20} 883% Jan} 42 May | Cent Aris Lt & Pr 5s 196u/_.._._/t106 106%] _.....| 105% Jan! 107K Mar 
U8 Daly Prod class RG SE ee 1 Apr 2% Feb 
Ct MitibteintubeestMeaseccclecacs ' ocessl coeess % Jan 1% Feb 
U 8 Finishing common...*|_____. % % 100 % May 1% Jan 
tt Citi eeaa i cccundinebse ceccel enceal 4% May 6% 
U 8 Foil Co class B...._- | 15% 14% 16 4,700! 14% July! 24% Jan 





For footnotes see page 247 
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Friday i Sales Friday Sales 
Last |Week’s Range| for | Range Since Jan. 1 1936 Last |Week’s Range| for | Range Since Jan. 1 1936 
BONDS Sale of Prices Week BONDS Sale of Prices Week 
( Price |\Low Hioh| § Low High (Continued) Price |Low High| $ | Low Hioh 

Central Ill Pub Service— Hygrade Food 68 A...1940) 7634) 74% 7634) 26,000] 5634 Jan 
5s.series E........1956) ------ 103% 103%] 3,000] 100% Jan] 105% Mar 6s series B.........  ————e 75 76 2,000} 58 Jan} 81% Feb 
lst & ref 4s ser F.1976) 102 100% 102 66,000} 64 Jan; 102 July | Idaho Power 5a. ..... 1947/|...... 107% 107%} 2,000) 107 Mar; 109 Jan 
5a series G........ 1968) ------ 103 103%} 25,000} 99% Jan; 103 Feb Cen 68 1937| 97 9644 9734] 26,000] 8234 Jan| 9734 June 
4%% series H..... 1981) ------ 99% 110%] 20,000} 93 Jan| 100% June | Ill Northern Util 5s...1957| 10644} 10634 10634; 2,000) 106 Jan} 1 Feb 

Cent Maine Pr 4s E 1957) 1044] 103% 104%; 7,000] 102 Apr] 104 Apr | Il) Pow & L ist 68 ser A '53| 10534] 105 105%] 44,000] 101% Jan; 106 June 

Cent Ohio Lt & Pr &s.1 101 99% 101 27,000 96 May! 101 Feb lst & ref 548 ser B_1954| 104%| 103 104%/ 90,000) 99 Jan}; 104% July 

Cent Power 5s ser D..1957 89 4 89% 894/ 11,000) 88% June] 95 Feb lst & ref 5s ser C...1956| 10134} 100% 102 [198,000] 965 Jan} 102 July 

Cent Pow & Lt Ist 56.1 93 924% 9344|115,000) 82% Jan) 93% July 8S ft deb 546 ..May 1957) 97 95 97 92,000} 86 Jan} 97 # July 

Cent States Elec 6s...1 71%] 69% 71h} 65,000} 61 Apr| 75 Feb c 
5648 ex-warrants... 73% 71% 73%/|105,000} 6234 May| 78 Jan 68 RA 1947) 101%; 101 10134} 15,000 Jan| 102 Jan 

Cent States P & L 5s °53) 73%) 72 74 84,000} 65 A 80 Feb 6348 series B__.._.. 1953) ..--.-.- 103 103 6,000 Jan} 104 Feb 

Chic Dist Elec Gen 48°70) 105 105 105 000] 104% Apr! 106% Jan | S5eseries C......... 1951; 92 91% 92 21,000} 86% Jan} 97 Feb 
6s series B......... 1061) -.-.--]--.-- -----] -.---- 106 June} 106 June Serv 5s..1948) 108}4| 10834 10834] 5,000} 107 May; 108% Apr 

Chic Jct Ry & Union Stock Indiana Hydro-Elec 58 '58/------ 96 96 9,000} 91 Jan| 101% Feb 

Ro mee 111 | 11034 111 4,000} 109} Jan| 111% Apr | Indiana & Mich Elec 5s '55|------ $1064 107 | -..... 1044 May| 107 = Feb 

Chic Pneu Tools 5}48.1942|------| 1024 1024) 5,000) 101% Apr; 104 June Pep thocte 1957/|-.---- t111 = =111%4] ...... 109% May] 111% Feb 

Chic Rys 5s ctfs_...... 73%| 73% 76 | 23,000! 67 #7®Apri 80 Jan | Indiana Service 5s...1950} 73%| 70% 734} 43,000} 65 Jan| 75% Feb 

Cincinnati St Ry 5s A °52) ----- - 934% 94 3,000| 86% Jan}; 96% Mar Ist lien & ref 58....1 73 70 73 29,000} 63 Jan| 74 Feb 
6s series B......... 965} 9644 965%) 18,000] 93 Jan| 98 Apr lis Gas 58 A.1952| 87 8534 87 55,000} 83 June} 96% Jan 

Cities Service 5¢...... 1966) 84 84 8445) 26,000} 6934 Jan} 8634 June | Ind’polis P L 5s ser A__ °57| 105%) 105% 106 | 21,000) 104% Jan) 10634 Feb 
Conv deb 598....... 19 83%} 82% 84 |292,000} 69% Jan} 85% June tercontinents Pow 6s '48 7M 7 7%} 2,000 4% Jan| 17 Feb 
5s registered __-_-._- 1966] ---~--- 8434 84%; 1,000! 77° May] 84% July | International Power Sec— 

Cities Service Gas 5s '42| 103 | 102 103 | 37,000) 973% Jan} 103 July 6s C.......1955) 70 69 70 | 11,000; 50 Janj 76 #£Mar 
ties ce Gas Pipe 78 series E_........ 1957|------ 73 1,000} 54 Feb| 75 -.Mar 
ill ee SEE. 1943) 104%4| 104 104%4| 37,000] 102 Mar) 105 May 78 series F____..... 1952/------ 75% 75%i 8,000} 53% Feb| 76 #$=f—Mar 

Cities Serv P & L 5s 1952 79%1 79 804/|208,000| 65% Jan} 80 July | International Salt 56..1951| 107% 107% 107%! 4,000] 107 Jan}; 109% Feb 
RRB Gace alpen 1949 78% 80%|145,000] 66% Jan| 80% July | International Sec 56..1947| 9854] 9856 9934] 41,000) 9834 Apr) 103 Feb 

Commers & Privat 58 '37|------ 50 «50 : 34 Feb] 51 #£June | Interstate Power 56..1957| 76 77%|221,000} 73 July} 88 Feb 

Commonwealth Edison— Debenture 68... .. 1952| 64% 6944|104,000} 60 July| 79% Jan 
lst M 5s series A__.1953| 111%} 111% 111 1,000} 110% Apr} 113 June | Interstate Public Service— 
lst M 5a series B_._.1954| 111%} 111% 111%] 12,000] 110% Marj 113% Jan eee ...1956| 916%} 90 9134)124,000] 8136 Apr} 92 Feb 
lst 444s series C...1956| 111 }o| 110% 111}4) 28,000] 1105¢ Jan} 113% Mar 4348 series F_...... 1958| 8534} 84 8534) 61,000; 78 Apr) 87% Jan 
ist 4s series D_..1957|------ 110% 111%} 7,000] 110% Jan} 113 Mar | Invest Co of Amer— 
lst M 4s series F...1981| 107 107 107%] 67,000] 105% Jan} 108 May series A W W..... 1947) 100%} 10034 10044; 1,000] 995¢ June] 10234 Apr 
3%s series H.._..- 1965| 106%; 106 106% | 18,000) 103 Jan| 106% Jan Without warrante..._.| 100344] 100}4 100}4; 5,000] 99 Apr} 101 Feb 

Com'wealth Subsid 6148 '48| 1045s] 10434 105 | 34,000] 102% Apr] 105 Feb | lowa-Neb L & P 5s...1957|------ 105 105 | 10,000) 10444 J 106% Jan 

Community Pr & Lt 58 57, 77%| 73 1$£=§%(%7@7/|207,000) 633% Jan} 77% July 58 series B___...... 1961| 105 | 1045¢ 105 | 12,000) 104% May| 106 Jan 

Connecticut Light & Power Iowa Pow & Lt 4%s..1958 105%| 10534 105%} 13,000] 104% Apr 10584 Feb 
73 0 eae 51|------ 12544 12544; 3,000] 124 May/| 127% Mar | Iowa Pub Serv 5s. ...1957 104%} 104% 105 31,000] 101% Jan] 1 Mar 
44s series C._..__. 1956| ------ $1074 108%] ------ 106%; Mar| 109 Jan | Isarco Hydro Elec 78.1952) 7134; 70% 72 | 21,000] 44 Jani} 75 June 
5s series D___._... 1962] ------ $107 107%| --..-.-- 106 May! 109 Jan | Isotta Fraschini 7s___1942/|------ t700— 90s | -.-.-- 

Consol Gas (Balt City) — Italian Superpower 68.1963) 63 62 6434} 27,000 
A SE aoe 1939) ------ 111% 111%; 7,000) 111% Janj 112% May | Jacksonville Gas 54...1942 
Gen m e 4 a A 9 124% 124 124% 4,000 120 Jan 124% July J Stam Se OS OSLO SSSSSS62S28 se75e 10795 10750 yo 

Consol Gas El Lt & P (Balt) amaica Wat Sup 5s '55 ’ 
lst refs f 49____..._ 1; 107%} 107% 107%} 10,000) 106 Mar) 110 Feb | Jersey Central Pow & Lt— 105 105 105 9.000 

Sage RSS SPs Se eee ee NEN ae oeet, 0 
lst & coll 6s ser A_.1943] %4 94 94 2,000] 88 Jan} 100% Mar 4}46 series C______. 1961} 106%%| 105% 106 45,000 
Conv deb 6s w w.1943] °° 32% 35 7,000} 290% Jan} 48 Jan | Kansas Gas & Elec 6s.2022!/------ 411846 119 | -...-- 

Consol Pub 7s stmp. 1939} ------ 100 = =100 1,000; 96  Jan| 101% June wer 58.__.. 1947|------ 10134 102 2,000 

Cont’! Gas & El 5s._..1958] %3%4| 9244 93% 234,000} 85% Jan] 93% June | Kentucky Utilities Co— 

Crane Co 5s....Aug 11940] 10144] 10134 101}4; 3,000] 101% June] 104 Jan lst mtge 5s ser H..1961| 97%4| 97% 98 | 25,000 

Crucible Steel 58. ._.. 1940] ------ 102% 103 | 13,000} 102 Mar] 104 #£=®Apr 6348 series D...... 1948) ------ 107. 107}4| 9,000 

Cuban Telephone 7 s 1941] ------ 98% 984} 4,000] 88% Jan] 102% June 5}4e series F__..... 1955) 102 | 101% 10234) 13,000 

Cuban Tobacco 5s... . 1944] ------ 9 99 | ..-.-- 70 Jan| 83% Apr 5s series I_.....__. 97%| 96% 9734] 73,000 

Cumberlid Co P & L 448'56] ------ 10734 10734} 3,000} 105% Mar] 107% June | Kimberly-Clark 5s. ._1943/------ 10334 103%} 7,000 

Dallas Pow & Lt 68 A.1949| 10844] 1084 10834/ 10,000] 106 Aprj 110 Jan | Koppers G & C deb 5s 1947/------| 103% 104 3,000 
5a series C......__- ~ ee 1064 106%} 1,000] 106 Marj] 108 May Sink fund deb 548.1950] ------ 10534 10534; 4,000 

Delaware El Pow 5s 1959} ------ 104% 104%| 8,000] 102% May] 105% Apr | Lehigh Pow Secur 6s..2026| 111 | 110% 111 | 28,000 

Denver Gas & Elec 58.1949) --- --- $106 =... - | «ee; 107% May} 109 Feb | Lexington Utilities 56. 1952/------ 103 103 1,000 

Derby Gas & Elec 5s..1946| 102%] 10234 1025| 12,000] 993% Jan] 103% Apr | Libby MeN & Libby 58 '42| 104%4| 104 104%) 7,000 

Det City Gas 66 ser A.1947| 106%| 106% 1073s] 4,000) 105% Jan| 107% Mar | Lone Star Gas 5s..... 1 104} 10434 105 1,000 
5a lst series B__.._. 1950) 105%} 105% 106 25,000] 102% Jan| 106%4 July | Long Island Ltg 6s.__194£/------ 106% 106%} 2,000 

Detroit Internat Bridge— Louisiana Pow & Lt 58 1957) 10534} 10534 105%] 75,000 
Saal neais Aug 1 1952/------ 7 7%| 13,000} 4% Jan} 11 #£«z%¥Feb G&E 4s C '61/------ $1054 106%} ------ 

of deposit.|------ 5% 6] ------ 4% May| 10% Feb | Manitoba Power 5s.1951| 84%| 83% 84 15,000 
Deb 7s. -----AUg 1 1952) ------ Di 3M 8,000 % Jom : Jan Manefield Min & Sweet— 4 
cates of deposit.j------| .**.. _.# | -=---- an an s without warrants 1941|------| +4* 33 | ------ 

Dixie Gulf Gas 6}4s_.1937| 10234} 1024 1024) 2,000) 101% Jan 10354 Feb | McCallum Hosiery 648 °41|------ $...0. 54 | -.---- 

Elec Power & Light 56.2030 88% 90%/472,000} 74 Jan} 92% June | McCord Rad & Mfg 66 1943) 100 100 100 9,000 

Elmira Wat Lt & RR 5s '56/ ------ 107% 107%} 5,000} 99% Mari 107% June | Memphis P & L 56 A__1948/------/ 104% 104%] 22,000 

El Paso Elec 5s A. ...1950|------ 103% 104%] ------ 102% Jan} 105 Feb | M 4s E_1971| 107 107 107%} 14,000) 1 

El Paso Natural Middle States Pet 634s '45|------ $9934 10034] ------ 

634 with warrants... 1943) ------ 131% 132 11,000] 106% Jan| 132 July | Midland Valley 56....1943| 914) 90} 91% 30,000 
| | agree 1 a122%}| 120 2122%| 14,000] 105% Mar] 122% July | Milw Gas Light 4s_.1967| 106% 105% 106%} 56,000 

Empire Dist El 5s._..19 102 4%] 101% 1024%4/121,000] 98 Jan} 102% July | Minn P & L 4}s.....1978) 102% 101% 102%] 48,000 

Empire Oil & Ref 5s 1942) 89s} 89% 89}s/ 50,000] 80% Jan| 92 Jan OE RRS: 2 BOB. 105%| 105% 106 | 12,000 

Ercole M Mtg— Mississippi Pow 5s... .1 91 90 91%] 59,000 
6348 series A......- 1953] ------ 66 68%| 9,000] 40% Jan} 69 June | Miss Pow & Lt 5e_...1957) 97 95% 97%)|121,000 

Erie Lighting 5e..._.. 1967] ------ $107 --..--| ------ 105% Jan' 108 June | Mississippi Riv Fuel 6s '44/------ 0634 106%} 8,000 

European : Miss River Pow ist 56 1951) 10734} 107% 108%} 9,000 
6}48._.._.........1965|------ 105% 105%| 1,000} 753% Jan| 105% June | Missouri Pow & Lt 5348 '55/|------ 107% 107%} 5,000 

European Mtge Inv 7s C’67| - -- - - - 330s 33 1,000} 33 July| 39% Jan b Serv 56.1947) 71%| 71 7234} 49,000 

M ‘3a 1012132] 10154 101%; 2,000] 101% July] 104% Apr | Montana Dakota Utilities | 

Farmers Nat Mtge 78.1963) ------ 125 8 35 | ------ 28% June} 28% June OS Re Ri a hn 1944| 98 97% 98 | 12,000 

10838) ------ 14% 2 |.------ 1% Apri 5% Feb | Munson SS 6s ctfs_.1937| 9 5% 10 | 67,000 

Federal Water Serv 54s'54| 9 90 91}4| 69,000} 753% Jan| 9134 July | Nassau & Suffolk Ltg 58°45) 104%| 104% 105 4,000 | 

Finland Residential Mtge Nat Pow & Lt 6s A... 2026) 103%} 102% 104 16,000 
Banks 6s- pd_1961/------ 100% 100%} 2,000] 99 Feb; 101 —— Deb 5s series B.._. 93%!| 93% 94%] 37,000 

Firestone Cot Mills 5s 1948) 10254) 102% 102%} 45,000! 102% Apr] 105% Nat Pub Serv 5s ctfs_1978| 27 27 27%} 29,000 

ne Tire & Rub 5a °42| 103 | 10234 103%] 14,000] 10234 July] 10634 Feb | Nebraska Power 4348_1981/------| 108 10834} 9,000 
Glass 78 °57| ------ 93% ...--| ------ 91 Jan| 95% Jan 68 Mise a en, ed 

Filia Power Corp 5s.1979 103%} 103% 104 8,000] 100 Jan| 105% Mar | Neisner Bros Realty 6s '48| 10714} 10744 107%; 3,000 

Florida Power & Lt 58 1954, 96%| 9534 96%)113,000} 903 Apr] 98 Feb Elec 56.1956) 98 96 98%} 82,000 

Gary Electric & Gas— New Amsterdam Gas 5s '48/------ $118 119 | ..-.-.- 

56 ex-warr stamped.1944) 97 97 98 | 49,000] 88% Jan] 98 July | N E Gas & El Assn 54.1947) 72%| 72 7234} 32,000 

Gatineau Power Ist 56 1956) 9834; 9734 98%) 60,000) 92 Janj| 99% Mar Conv deb 5s....... 1 70 70 ~2=—s«71 2,000 
Deb gold 6s June 16 1941) 95%) 9444 96%; 15,000] 83 Jan| 97% June Conv deb 56_...... 70%| 70% 71 | 85,000 
Deb 6s series B....1941| 94%] 944 9434] 11,000] 82 Jan} 9634 June | New Eng Pow Agsn 5s_1948| 98 96% 98 | 54,000 

Bronze 68... . 1940) ------ 96% 96%} 5,000] 96 July] 102% Mar| Debenture 5%s__..1954| 99%| 99% 99%] 84,000 

General Pub Serv 58..1953} 101 99% 101 | 10,000) 98 102% Mar | New Ori Pub Serv— 

Gen Pub Util 6s A.1956| 9234) 914 93 -| 87,000) 79 Jan} 93% July 5e stamped. .______ 88 87% 90 | 63,000 

General Rayon 6s A__ 1948] ------ | ee  Patin 30 Jan} 65 May Income 6s series A__1949/--.--- 79% 81 | 39,000 

Gen Vending Corp 68.1937] ------ 24% 24%{ 12,000] 22% June} 27 #®®Apr | N Y Central Elec 5}4s ’50|------ S968” occiacll coouee 
Certificates of deposits- _|------ 24 24 | 16,000] 20 June} 27 #+#Apr | New York Penn & Ohio— 

Gen Wat Wks & El 58.1943} 90%| 89344 90%] 39,000] 86 May; 94 Feb Ext 44s stamped_.1950/-.----. 105 105 1,000 

Georgia Power ref 58..1967| 101 100% 102 |203,000! 95% Mari 102% July Y P&L Corp ist 4s '67| 107 106% 107 23,000 

Georgia Pow & Lt 56..1978| 87 86% 87%) 5,0 79 Apri 93 Feb | N Y State E & G 448.1980) 103%] 103% 103%} 59,000 

Gesfurel 6s. ......... 1953) ------ coe 88 | coccee 29 May| 88% Mar > Waban hee 60 IR 107 107 10,000] 

Glen Alden Coal 48...1965) 89 87% 89 64,000] 85 Apri 90% Jan | N Y & Westch’r Ltg 4s 2004/-..-.-.-- 103% 103%} 22,000 

Gobel (Adolf) 4s. ..1941j ------ $63 GERI ewnce- 88 June} 103 Mar Debenture 58. .....1954/..-..-.- 111% 112%] .---.. 

Grand Trunk West 48.1950} 101 101 10134} 21,000} 90 Jan| 102% Mar Falls Pow 66.1950) 105%| 105% 105%} 7,000 

Gt Nor Pow 5s stmp.. 1950) ------ eee 106 Apri 108 Feb Se series A_.._____1959/--.-.--- 107% 107%} 1,000 

Grocery Store Prod 681945) 64 64 65 9,000] 64 July} 82% Mar | Nippon E) Pow 6s_.1953|--..--.- a a “h wcamen 

Guantanamo & West 68°58} 55 55 56 12,000] 44 Jan| 60 Mar | NoAmer Lt & Pow— 
uardian Investors 56.1948} 71%| 71% 71%] 5,000] 56% Jan| 75  Feb/| 6534sseriesA_______ 1956} 94%] 94% 95 | 20,000 

Gulf Oil of Pa 5s..... 1947] 105532} 104% 104%] 24,000] 104% July] 107% Feb | Nor Cont Util 54s...1948} 61 58% 61 41,000 

Gulf States Util 56...1956| 106 105 106 000] 104% Apr] 106 Feb | No Indiana G & E 68.1952/....-.. 106% 106%) 2, 
4}¥s series B___._._ 1961] ------ 102% 102%} 13,000} 102 Jan| 103% Mar 

ensack Water 5s. 1938) -- - -- - t109% 110%} ----.-- 108% Jan} 110 June 
5s | Vaiceipes 105%} 105% 106%} 8,000] 105% Jan} 107% Jan 

Hall Print 6s stmp...1947) 9132} 914% 92%} 25,000} 72 Jan| 93% Feb 

Hamburg Elec 7s... 1935) ------|+----- | oe 25 May! 43% Jan 

Hamburg El Underground 
& St Ry 54s.....-. 1938) ------ ee ee ee ed 21% June} 32% Jan 

Hood Rubber 7s..... iii veceee 102 102 3,000] 102 July} 104% Jan 

Houston Gulf Gas 6s... 1943} - - - --- 106 107%} 4,000] 103% May] 107% July 
6s with warrants_.1943) 102 100% 102 4,000| 97% Jani 102 July 

Houston Light & Power— 
lst 58 series A..... 1063] .....- 105% 106 12,000] 104% Mar] 108% Mar 
lst 4348 series D...1978) ------ 103% 103%} 11,000} 103 Mar| 107% Mar 
let 48 series E...1981/ ----.-- 105% 105% 1,000] 104 Mar! 106 Mar 

Hydraulic Pow 5s. ...1950) ------ Se nema onanied 111% June; 114 Jan 
Ref & impr 58...... 107% 107% 1,000} 10644 Apri 108 Jan 

For footnotes see page 247 
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Friday Sales Sales 
Last |Week’s Range| for Range Since Jan. 1 1936 | Last |Week’s Range| for | Range Since Jan. 1 1926 
BONDS Sale of Week @ONDS Sale of Prices Week 
(Continued) Price |Low Hight §$ Low High (Concluded) Price |Low Hight $ Low High 
Northern P 8— Standard Pow & Lt 68.1957} 80%| 7734 80%/|207,000| 62% May; 81 July 
5s series C......... 1 105 105 10534; 16,000) 102% Jan) 106 June Standard Telep 54s..1943/...... 70 70%} 5,000; 46% Jan) 72 #£=July 
5s series D........1969/--~---- 105% 105%} 5,000] 102% Jan} 105% June | Stinnes (Hugo) Corp— 

4s seriesE....... 1970} 10334) 103% 103%4| 33,000} 98 Jan} 104 June 74% stamped..... 1936; 56%; 55 56%; 9,000; 49 Feb) 65 Apr 
No States Pow 5%s...1940] 103%} 103% 103%] 8,000] 103% Feb} 104% Mar 7-4% ped..... 1946; 49%) 49% 50 15,000} 45 Jan| 60% Mar 
N’western Elec 6s... .1945) ------ 104 104 7,000} 1 Mar] 104% Fed | Super gy of Ill 40 "6S| 104%/| 104% 105 3,000; 104 Apr! 106% Jan 
N’ western Power 63 A.1960} 684] 68% 68%] 2,000) §1 Jan| 68 Apr LT a RS. 104% 104%; 4,000; 104 Apr] 106 Jan 

tes of deposit... .j------ 684% 68%] 4,000] 50 Jani 68 Apr | Syracuse te 5s....1 1958 neceee $108 109%} ...... 105% Apr! 110% Jan 
N’ western Pub Serv 58 1957} 101}4/ 100% 102 58,000} 98% Jan| 103 June 5e series B.........1987)..-... $107% 108 | ...... 10744 June} 109% Feb 
Ogden Gas 56........ 1945} ------ 108% 1084; 1,000] 103% Jan| 109% June | Tennessee Elec Pow 581956; 92 92 92 34,000; 89 Jani; 98 Feb 
Ohio Edison Ist 53....1960) 105%} 105% 105%] 37,000] 105% Mari 107 Jan | Tenn Public Service 581970} 8234) 8244 8314] 10,000) 773% May| 90 Feb 
Ohio Power list 5s B..1952) ----.-- 105% 106%} -.---- 104 Apri] 107% Mar | Terni Hydro Elec 6 4s 1953/...... 69 70 16,000; 41% Jan) 74% June 
ist & ref. 444s ser D 1956) 1054] 105% 105%} 10,000] 103% Apr] 107 Mar | Texas Elec Service 58.1960) 10444} 10334 10444} 89,000} 99% Jan) 105 Mar 
Ohio Public Service Co— Texas Gas Util 68....1945 5 33% 35 13,000; 29 Mar; 40 Jap 
6s series C_....... 1953} ------ $109 110 | -.-...-.- 108% June} 112 Feb Rae Euwer 6 £4 2. ao 105%| 105% 105%! 33,000! 104% Apr] 106% Jan 
5s series D_....... 9 10434} 104% 105 | 23,000) 104% July] 107 May |  68...............-2022/.-.-...-. 108% 109% 000; 104 Jan} 1104 June 
54s series E...... | eee 107 107 | 14,000] 106° Apr) 107% Jan Ther oid Co 6s sthd. “1997 TONE 9134 9234; 3,000} 91 June} 100 Mar 
Okla Gas & Elec 58...1950} 104 103% 104 66,000] 103% June| 107 Feb ater Power 5s..19 101%/| 100% 101%) 33,000; 98% Jan} 101% Feb 
Midnaieveis 102%} 10234 102%] 9,000] 102 Mari 105 #£=¥Feb Tees (Leonard) 744s.1946|....../t-----. SB if cncese 24 June} 34 Mar 
Okla Power & Water 7 *48/-.-.-- 90 9234} 55,000] 86 Apri 94% Jan | Toledo Edison 5s..... 1962/...... 107. 107%} 11,000; 106% Apr; 108 Mar 
Oswego Falls 68.....- 99%) 88% 100 8,000} 93 Jan} 100 Jan | Twin City Rap Tr 5s 52} 83%| 82 83% ,000| 76 Jan| 87% Feb 
Pacific Coast Power 5s 1940 eecee- $1064 1074} ------ 105% Apr| 107 Jan | Ulen Co— 
Pacific Gas & El 6s 3d stamped_._.. 1944/...... 4% 13,000; 40 June) 84% Jan 
lst 6s series B..... 1941] 120% 3309 1204} 16,000} 119% Jan} 121% Mar | Union Amer Inv 5s A.1948/..-.-.. 410144 104 | -..---. 100 Mar; 102 Apr 
Pacific Invest 5s ser A. 1948} - ----- 100 100%} 6,000); 98 # Apr| 102% Mar | Union Elec Lt & Power— 
Pacific Ltg & Pow 56. .1942| ------ $115 % es seoees 114 Jan| 116% May series A_........ 954/....-. 0734 .....| ---.-- 10654 Jan) 110 Feb 
Pacific Pow & Ltg 58..1955| 89 88% 62,000} 80 Mar Feb 1+ agi SEE P CS EH 1967|..-...- £106 107%4| ---.-- 105 Mar| 107@ May 
Palmer OB... oncelSeehoosee- 103 103 1,000} 101% Apr| 104 May ROAR LATE 1957] ...... 05% ..... peccce 104% Apr) 107% Feb 
Penn Cent L & P 4s 1977; 104%] 104 104 56,000] 100 Jan| 105 $$ Mar | United Elec N J 4s._..1949/-.-.--..- 11436 115%| 5,000) 113% Jan} 116% Jan 
EM HE LS Ee 105%| 105% 105%} 4,000) 104% Apr| 107% Apr | United El Serv 7s ex-w 1956) 68 68 72 | 49,000; 45% Jan; 72 June 
Penn Electric 4s F....1971} 101 100% 101 28,000] 9734 Jan| 101% Feb Onis EeSastriat 648 1941/------ $254} 29%) ..--.-. 254% May| 32% Jan 
Pee > ae Re PR a esr ee I 945/....-. $2534 2634) ------| 25% June) 33% Jan 
6s series A xw...... 1950} 106)4| 1064 106%; 8,00C;) 101% Mar] 10634 June United Leh dew 68...1975) 91 90% 92 81,000} 76 Jan} 92 June 

Deb 5 4s series B_.. 1959) 104 103% 104 28,000} 98% Mar] 104% June| 6%s.............. 95%| 95% 95%) 15,000) 80 Jan| 96 June 
Pennsylvania Power 5s '50| ------ BOB wcccel cccces 105 Jan| 107% Feb 5 igs seit oad Apr 1959} 104344} 104}4 105%; 41,000) 100%§ Jan| 106% May 
Penn Pub Serv 6s C..1947/------ $108% 110 | -.-..-.-- 106% Feb} 108% June | Un Lt & Rys (Del) 5%s8'562| 94%| 94% 94%) 92,000) 81% Jani 95 June 

5s series D_....... 1954] ------ $106 4108 | ...--. 104% Jan| 106% Jan | United Lt & Rys (Me)— 

Penn Water Pow 5s... 1940) ------ 112 112%) 9,000} 112 July} 114% Jan 68 yee a = 111% 112 5,000} 104% Jan) 118 May 
44s series B....... 1968) ------ $105 107 | ------ 105% Feb| 108% June ’ es 9044; 89 9034] 11,000; 753% Jan) 90% July 
Peoples Gas L & Coke— U 8 Rubber Co— 

44 oer 96%} 95% 97 46,000; 86% Jan| 100 Mar 634% serial notes_..1939| 10334 rs to 103%| 17,000} 103% July| 105% Feb 
Peoples Lt & Pr Se....1979] 13%| 12% 13%/|140,000 6 Jan| 15% Mar 64 % serial notes. ..1940/..--..-. 04% 104%/ 18,000} 104% July! 106 Feb 
Phila Electric Co 56..1966| 1115s{ 111% 11134] 12,000) 111% June] 113% Mar — Sew S £608 4.2 103% 10334 103%} 19,000} 90% Jan) 103% July 
Phila Elec Pow 5448..1972) 11244] 112 112%} 20,000] j09%% June] 112% July | 4s. --.-.....-. 1944 1 100% 101 21,000; 9234 Mar! 101 July 

Transit 68 1962) 90 88% 90 12,000} 86% Jan| 94% Apr Uiies Gas ad MissEsD- 1956} -.-.-- 105 105 2,000; 105 June) 106% May 
Phil Sub Co G & E 4348 ‘57 ------ 107% 10734] 2,000) 105% Mar! 108% Jan BW. wcaccccl Ol cocces 107% 107%| 3,000) 105% Apr| 107% June 
Piedm’t Hydro-El 6s °60) - ----- 69% 7134] 11,000] 414% Jan| 75% June ' Valvoline Oil 7s.....- 1937] ---.-- S$ 99}4/ -..--. 96% Jan| 100 Feb// 
Piedmont & Nor 56...19654! ------ 10544 106 8,000! 103 Jan| 106% Mar Vamma Water Pow 5}4s'57|------|t100 --.-.../ -.-.-. 100% May! 104 #£Apr 
Pittsburgh Coal 6s... 1949) ------ 1064 106)4} 21,000 1058 May| 108 Mar Va PublicServ 544s A.1946| 10134| 10034 101%| 30,000) 9534 Jan] 101% July 
Pittsburgh Steel 6s. ..1948) ------ 103% 103%; 4,000 96% Jan| 105 Apr lst ref 5s ser B..... 19 97 964% 98 21,000; 91% Jan; 98 July 
Elec 6s... 1953) ------ 721% 24%] ...... 20% May| 27% Mar "oie at 93 91 93 3,000; 83% Jan) 94 Jan 
Poor & Co. 68....-... 1939} ------ 104% 105 | -...-.- 103% Feb| 106 Jan | Waldort-Astoria 
Gas & Coke 58'40| 73%| 73% 74 | 17,000); 65 June! 83% Jan 7s with warrants...1954| 24 24 24%] 11,000; 17 June| 27 #4x®%Jan 
Potomac Edison 58...1956| 106%; 10634 106%} 11,000) 105% Mar| 107 Feb “SES 937| 10434| 104% 104%; 6,000) 104% June; 107 Jan 
4s series F__.....1961] ------ $106% 107 | .-..--- 106% Jan| 108% Mar | Wash Gas Light 5s_..1958) 10734; 107% 10734; 6,000) 105% Mar) 107% Feb 
Potrero Sug 78 stmp..1947| 88 87 14,000} 66% Jan| 913% Mar} Wash Ry & Elect 4s_.1951|----.-- 10634 10634; 2,000} 106 Jan| 107. Mar 
Power Corp(Can)4s B’ 96%| 96% 97 000; 90% Jan| 99% June | Wash Water Power 58.1960) 1063<| 10644 10634} 9,000) 105 Feb| 107% May 
wer _.-1949} 100 100 100 4,000} 97% Jan) 100% Jan | West Penn Elec 5s....2030) 104 103% 104 33,000; 99 Jan}; 104 June 
c 68..10954/------ t23% 26 | ..-.-.-- 22% June; 32 Feb | West Traction 56 °60/-.---- 110 110%} 4,000) 103% Jan} 110% June 
Pub Serv of NJ 6% pet ctfsj ------ 140% 142 7,000; 132 Jan| 145% May | West Texas Util 5s A.1957| 94% + ha 82,000; 88 Jan 5 June 
Pub Serv of Nor Illinois—. West N per Un 6s’ 62 42,000; 33% Jan Apr 
lst & ref 5e 1 110%| 110% 111%] 23,000) 108s Jan] 111% July Lb ad ag < Bef A A, os 105% 1055 105% 11,000; 105 Mari 1 Mar 
5s series C ~1966) ------ 104% 10534] ..-.--- 104 Feb| 107 #£«Jan Elec Co 5s..1941/------ 196 cccce] cnccce 107. Febj 10754 June 
4% series D....... 1978) ------ 104}% 104)4; 1,000] 101% Jan) 1045 Apr | Wise-Minn ta Pow be"44 106 % 10636 106%| 4,000) 106 Jan; 107 Feb 
434s series E....... 1980} -- ---- $104 105 | -...-... 102 Jan} 104% Wisc Pow & Lt 5s E..1956| 10334) 10344 103%; 1,000) 101}§ Jan) 105 Feb 
lat & ref 4}4e ser F.1981| 103%} 10344 103%} 17,000] 1902 Jan} 10434 Jan _ A 958) ..-..-.. 1034 10344} 1,000; 101 Jan} 104 Feb 
4s series I....... 105}4| 105}4 105}4] 15,000) 1031, Apr] 105% Feb | Wisc Pub Serv 6s A...1952)------ 105% 10534} ..-.-... 1053%§ Jan) 107 Feb 
Pub Serv Subsid 5 103 | 102% 103%} 16,000} 13900 = Apr} 103% July | Yadkin Riv Pow 5s...1941/------ 107 109 | ...... 106 Mar; 107% Jan 
Puget Sound P & L 534849) 95%} 9334 95%4/198,000} g6% Jan} 9634 Feb | York Rys Co Ss...... 7| 10334| 103% 103%| 10,000) 102% Apri 104% Jan 
lst & ref 5s series C.1 90 89 91% 000; 83% Jan) 93% Jan 

lst & ref 444s ser D.1950| 87 8434 87%/127,000) 78% Jan) 89% Feb 
Quebec snacty A -: 106 ioe 1 +h eee 103 pri 106% Mar 
Queens Boro \, —_— ® 104% June] 106% Jan 

5}48 series A---- ---1952 pened 10536 105% 3,000 en 106 34 June FOREIGN GOVERNMENT 
Reliance Managemt 56 1954/------j{101}4 102 | ....-. an ES— 

hester Cent Pow 56 1953) - - ---- 87 8934; 8,000; 74 ‘on 95 Feb AND MUNICIPALITI 
Ruhr Gas Corp 6 }46. . 1953) -- ---- 25 25 5,000} 925 
Rubr Housing 6 }4s_.. 1958) - ----- t21 25 | ....--| 22% June] 27 £Feb| 20-year 7s....1934-1946/......) $1934 2134 -.-..-.-. 18% Jan| 21% Jan 
SafeHarbor Water 44s °79) - - - - -- 106% 10644} 3,000) 4,000} 17 Jan| 21% Jan 
St. Louls Gas & Coke 6s °47) - - - --- 12 1244; 8,000} 2,000; 20 May! 26% Feb 
San Antonio P S 56 B.."58) 104 104 104%/] 19,000 
San Joaquin L & P 6a B ’52) ------ Dt: ceili emanels 12,000; 5554 Jan| 72% June 
Sauda Falls 5a 1955) ------ SL cineca wadbend 10,000; 5734 Jan| 73% June 
Saxon Pub Wks 68...1935) ------ a. . St ceca 3,000; 7% May; 11 Feb 
Schulte Rea: Estate— 

66 with warrants...1935 -.-.-.-.-- $17 gree: 12,000; 2434 May| 33% Mar 

68 ex-w PR ERT $17 17% ...---| 16% May 30 Feb!  Geseries A.......1952)-.-...| 126 30 | ...... 34 Jan 
Scripp (E W) Co 5 s.1943) - ----- 102% 102%, 6,000 2,000} 953% Jan) 10144 June 
Seat 58...1949] 65% % 6,000 1,000; 8934 Jan) 99%, July 

| Second Int’! Sec 5s...1{ 100%} 100% 100%] 16,000} 

Servel Inc 56........ 1942} ..-..-- t106% 107%} ...-.-- 6,000}; 62% July! 73 Apr 
Shawinigan W & P 4}¥s '67] - - - - -- 103% 104%} 12,000 4,000} 1834 May| 28% Feb 
4s series B 104 104 104%] 6,000] 100% Jan] 105% 1947|......| 320} 21%) ~..... 18% May! 28% Feb 
ist 4348 series D._. 1970) ------ 103% 104 | 11,000] 100% Jap| 105% Mar | Hanover (Cty) 78....1939] -...-. a: 2 heen 21 May| 32% Jav 
Sheridan Wyo Coal 68.1947} 7134] 69% 71%] 7,000) 58 Jan| 71% July | Hanover (Prov) Cee. Ae nae 20 20 2,000; 19% May' 26% Jan 
Sou ina Pow 58.1957} 101 99% 101 45,000} 97 Apr! 101 July | Lima (City) Peru 6 }48..'58 ...... a. eanee’. cnenns 9 May 12% Feb 
Southeast P & L 66...2025|] 107%} 10644 107%] 69,000] 101 Feb] 108% June | Maranho 7s......... 1958| socece 17 17 1,000; 13% Jan, 174 Jan 
Sou Calif Edison Medellin 7s series E..1951/...... 13% 13%} 4,000 9% Jan| 14 Mar 
$48....1945) 10534] 105 105%] 35,000] 10334 Mar] 106 June | Mendoza 7}4s.......1951/-..-..-. Se sence eames 71% Feb; 95 #£=July 

Ref M 3%s M 1960] 105%} 105% 106%] 78,000] 101 Jan} 106% July stamped. ....... 1951; 88 88 88 5,000 Feb| 88 July 

Ref M 3%6 B July 1 1960} 105%| 105% 106] 23,000] 100 Jan| 106% July ws ae ae Dees 5 78.1947 

lst & ref mtge 4s... 1960) ..-.-.-- 10934 10934] 2,000} 10684 Mar] 109% July anh “ 319% 2034] ...... 18 Jan} 20 Apr 
Sou Calif Gas Co 4}4s 1961) ------ 10634 107 | -.---- 105% Apri 107 Jan Oct 1927......./-.-.-- 31936 20 | .-<--- 17% 22 #«23ADr 
Sou Counties 44s."68} 103%} 103% 103%] 1,000} 103 Feb] 104% June Mtse Bk of Chile 6e.~ SERiiaacces 13 13 6,000; 12 Jan| 14% Jan 
Sou Indiana G & E 348 '57| 107%%| 107% 107%} 3,000) 106% May] 108 Jan | Mtge Bk of 98 98 98%; 4,000; 92% Jan) 98% 

Sou Indiana Ry 48....1951} 73%} 71 73%} 32,000; 66% Jan} 8234 Feb /| Parana (State) 7s....1958)....-. 17} 20%] 12,000) 10% Jani 23% Apr 
Southern Nat Gas 68.1944) 10344/| 103% 103%j 36,000] 101 Jap| 104 Jan | Rio de Janeiro 648..1959/...... 15% 15%} 6,000}; 12% Jani; 17% Jan 
S’western Assoc Tel 58.°61) - ----- 96% 97%] 12,000] 92% Jan} 99 Feb Govt 6}48...1919) 1% 1% 2 | 26,000; 1 May 244 Jan 
S' western Lt & Pr 58. .1957) - . ---- 103% 103%] 8,000 Jan| 103% July Gis certificates. ...1919]....-. 1% 1%} 39,000 May! 2% Jan 
S’western Nat Gas 68.1945] 104%/| 104% 10444] 8,000] 923% Jan| 104% June| 5348.------ 1 1% 1% #£=1%] 20,000 1 June 2% Jan 
So’west Pow & Lt 66 .2022/] 100%/| 10044 101%] 13,000} 91 Jan} 101% June igs certificates... ..1921 1% 1% 41%] 6,000 l May 2% Jan 
8’west Pub Serv 6s8...1 10434] 10444 104%] 10,000] 100 May] 105% Feb | Santa Fe Lg Stamped... 3908 50%| 49 5034} 2,000) 49 June; Apr 
Stand Gas & Elec 68..1935} 82%j| 82 83} 64,000} 69 Jan}; 83 Feb 1949] ...... 12 12 15,000} 1134 Jan} 12% May |} 
Certificates of deposit.| 82%] 80 83%}|121,000} 67% May| 82% July SRE TO 1961|----«.| $12 Beet ancoes 11% Jan} 12% Jan 
Convertible 66... . 824} 82 8344] 76,000} 69 May} 84 Feb 
Certificates of deposit.; 82%} 81 83 75,000} 66 May! 83 #£July 

Debenture 68...... 1951; 80%] 78% 81%4{|100,000} 64 May!| 82 # July 

Debenture 68.Dec 11966] 80%| 7734 80%|179,000] 6334 May July 
Standard Investg 5}481 939] 100 100 100 5, Jan} 102%, Feb 

* No par value. a Deferred delivery sales not included in year’s range. n Under 
the rule sales not included in year’s range. r Cash sales not included in year’s 
range, z Ex-dividend. 

t Fridays’ bid and asked price. No sales were transacted during current week. 

2 Deferred delivery oy transacted during the current week and not included 
in weekly or yearly rang 

El Paso Nat. Gas 6 6368 1938, July 10 at 122%. 

Abbrevtations Used | Above—**cod,”’ certificates of deposit; “cons,” consolidated 
“cum,” cumulative; ‘“‘conv,’’ convertible; ‘‘m,”’ mortgage; “D-v,’ * non-voting stock 
“yto,”’ voting trust certificates; “wi,” when issued; ‘‘w w,”’ witb warrants :xw.. 
without warrants. 
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Other Stock Exchanges 





New York Real Estate Securities Exchange 


Closing bid and asked quotations, Friday, July 10 








Unitsted Bonds Bid | Ask Unitsted Stocks Bid | Ask 
Dorset ctfs of depusit.-... - 30 ...||City & Suburban Homes. . 4%| 5% 
Lincoln Bidg Corp v t ¢... 4%; ... 
39 Bway Inc unite........ 7 — 

Oliver Cromwell ctfs...... 8%! 10%)||Tudor City— 
4th Unit Ine units...... 7 eet 
61 Bway Bidg 548...1950) 52%) --. 9th Unit Inc units...... g —— 














SS 

















6. $. Calvert St. 

BALTIMORE, MD, 
Hagerstown, Md. 
Members New York and Bailttmore Stock 

Chicago Board of Trade and Commodtty 


Established 1853 


Louisville, Ky. 


Orders Executed on Baltimore Stock Exchange 


STEIN BROS. & BOYCE 


39 Broadway 
NEW YORK 


York, Pa. 


Exchanges 


Exchange, Inc. 








Baltimore Stock Exchange 


July 4 to July 10, both inclusive, compiled from official sales lists 







































































Friday| Sales 
Last |Week’s Range| for Range Since Jan. 1 1936 
Sale of Prices Week 

Stocks (Concluded) Par| Price |Low High| Shares Low High 
Reece Folding Machine.10 2 2 2 400 1% Jan 2 Jan 
Shawmut Assn tr ctfs....*| 135 13 14 1,140; 11 Jan; 14 July 
Stone & Webster........ +; 20 18% 20% 516; 14% Feb) 21% Arr 
Texla Oil Corp.......... Teeedce 2 2% 510 2 July 5% Feb 
Torrington Co........-.. * 99 98 99 363; 90% Jan| 104 £=Mar 
Union Twist Drill_....-.- Téeadce 22 22 190} 21% June| 28% Mar 
United Gas Corp.......-.1)..---- 8% 8% 60 4 Jap 9% Mar 
United Shoe Mach Corp.25| 89 884% 89%) 1,860} 8&3 Jan; 90 Feb 

TG chain won cnetees e+e 40 41% 199} 39 Jan| 42 Feb 
Utah Apex Mining...... Binccade 99¢c 1 130 Nig Jan 24% Feb 
Utab Metal & Tunnel....1 79¢ 60c 80c; 4,825 % Jan| 900 Jan 
Waldorf System Inc..... Wibdasse 13% 13% 100 4 Jan; 16 Feb 
Warren Bros Co. .......- ° 8% 7% =0—8% 357 4 Jan| 10% Apr 

Bonds— 
Eastern Mass St Ry— 

Series A 44s. -.- 1948; 81 78% 81 $5,000; 70 Jan} 81 July 

Series B 58 ..... .--1948' 83%' 82% 83%! 4,150' 70 Jan' 8&5 #£=July 





























Members: 





CHICAGO SECURITIES 
Listed and Unlisted 


PaaJ H.Davis & Go. 












































Friday| Sales New York Stock Exchange Chicago Stock Exchange 
a sil fm Rt Range Since Jan. 1 1936 New York Curb (Associate) Chicago Curb Exchange 
oa 0 
Stocks— Par| Price |Low _High| Shares Low High 10 So. La Salle St., CHICAGO 

prt Di ksbeded “i 17% aor 18 991; 16% ~ 22% 7 

Atlantic Coast L (Conn) 50}... -- 64% 27 182; 26% July! 39 Fe 

Bait Trans tCocomvte.*| 2), 2 2%| 356, % Jan| 6& Feb Chicago Stock Exchange 

1 & ool Deter — 19% os aoa Ay: sai Bh hen July 4 to July 10, both inclusive, compiled from official sales lists 

L aititiie cans 26|....--| 28% 28% 34; 27 May! 36 Feb Friday} Sales 
Consol G E L & Pow...-.. *| 92 90 92 53) 84 Jan; 92 Apr Last |Week’s Range| for Range Since Jan. 1 1936 
% wreferred.....-.. 100; 113%] 113 113% 95} 113 July) 116 Feb Sale of Prices Week 

Eastern Sugar Assoc com.1| 18 17% «21 3,985) Il Jan| 21 July Stocks— Par| Price |Low High| Shares Low High 
PR 66666ceaces 30 29 31% 510} 17 Jan} 31% July 

Fidelity & Deposit widiat 20; 101 97% 101% 330; 88 Jan| 105% Feb | abbott Laboratories com.*) 1314%4/ 130 131% 240; 987% Jan; 131% June 

Fid & Guar Fire Corp --.10} ------ 40% 40% 99} 89% Apr) 650 JaD | Adams (J D) Mfg com...*/____-- 15% 15% 150; 15 June} 18% Mar 

Finance Co of Amer cl A_.*|__---- 12 12 100 9% Jan} 12 June | Adams Royalty Co com-_-.*|_.-_-- 64% 6% 200 6 Jan 7% May 

Guilford Realty pref- - --- *) 55 55 = 55 7} 50 Feb) 61 Mar! advance Alum Castings..5| 6% 6% 7 800; 5% Jani 8% Mar 

Houston Oj! pref....-- 100; 17 15% 17 1,175) 15 Jan} 20% Jan | allied Products Corp— 

Mfrs Finance com v t_..-.*/ .-.---- 1 1 160 % Feb 14% Mar 0 RFS ran el la as 13% 14% 150 11% June} 15% Feb 
Ist preferred. .......- 25 8% 8 84 74 7% May; 11% Jan ee ee a ae 21% 21% 50; 21 Jan| 25% Feb 
2d preferred ........- Bhs ndhea 1% 1% 51 % May 2 Jan | Amer Pub Serv Co pref.100|) 384; 33 YY 38 4 700; 20 May! 38% July 

Merch & M:ners Transp..*| 37 36% 37 25) 31 Jan| 37% Mar! Armour & Co common...5 5 4% 5 550 4% June 7% Jan 

Monon W Penn PS7% pf25| 26%! 25% 26% 66| 23% Feb; 27 June | Asbestos Mfg Co com..-.1 2% 2% 3 2,150 2% June 5% Jan 

Mt Ver-Woodb Mills cm100 1% 1% 1% 28 1% June 3% Jan | Associates Invest Cocom.*| 42%! 42% 44 400| 27% Jao| 47 June 
POUT nsdevcccas 100; 46%| 46 46% 28 Apr; 55 Feb | Automatic Products com 5 10% 9% 10%) 4,350 7% Feb! l!1 Feb 

New Amsterdam Cas....5) 11%/ 11 11%} 1,549 9% Apr) 16% Jan | Automatic Washer conv pf* 5 2%. «OS 100 1% May 5 July 

Northern Central Ry...50' 100%} 110 100% 51; 95 Jan}; 100% July | Bastian-Blessing Co com.*) 12% 11% 12%| 2,550 6% Jan| 12% May 

Owings Mills Distillery - -_1 1\% 1% 1% 700 1% July 1% Jan | Bendix Aviation com....*| 26%| 25% 26%| 6,450| 21% Jan| 32 Apr 

Penna Water & Powcom.*) 95 95 95 17| 87 Jap 5 July | Berghoff Brewing Co....1;} 12%} 12% 12%/ 2,000 7% Jan) 13% June 

U 8 Fid & Guar_........ 2 15 13% 15% 3,949 13% Apr 17% Feb Binks Mfg Co A conv pref *|_____- 6% 7 910 3 Jan 7 Mar 

Baltemore City— Bliss & Laughlin Inc cap.5| 25%) 25 25% 600| 22% Apr) 30% Mar 
Konds— Borg Warner Corp com.10) 75%! 74% 75% 300| 64 Jan| 83% Mar 
4s School house. _..1961/_...-- 117 + #117 $200; 116 Mar! 117 July 7% preferred_._.... it 108 108 10' 107% Feb) 1114 Mar 
4s Water serial_--_-_- Es sic Ge 116 §=§6116 300; 115 Apr; 118 Apr | Brown Fence & Wire— 

Balt Transit Co 4s fiat 1975| 27%; 26% 27%) 20,500; 153% Jan| 28 #£=®>\June SS) eee SS a 29 29 50 7 Apr! 30 Mar 
FF 7 eee he 32 324%| 4,450; 17 Jan| 33% June a deel ii 29% 29% 150| 26% Jan| 34% Mar 

Md & Bana RR Ist 48_1951/___-_-- | 75% 75%! $1,000; 75% July| 75% July | Rruce Co (E L) com--.--*}__---- 12% 12% 50} 12% July} 18% Mar 

Read Drug & Chem 5 4s'45| 100 100 =100 1,000: 100 Apr; 101% June | Rutier Brothers... .-..-- 9% 8% 9%! 7,900 7% Jan| 10% Mar 
Castle & Co (A M)com.10) 50 on tf he art — ts aw d 

Central Ill Sec com...-.. a 8 1% : an 2% Fe 
Boston Stock Excha nge Conv preferred. ----- *| 12%] 12 12% 300; 12 July} 18 Jan 
July 4 to July 10, both inclusive, compiled from official sales lists > ole Pub Serv pref... 65 61 65 1,010) 57 Jan; 66 Feb 
Friday Sales SS Raa 234 2% 2%! 16,650 1% Apr 3% Feb 
Last |Week’s Range| for Range Since Jan. 1 1936 — lien preferred....*|___._- 67% 73% 390; 49 Jan| 73% July 
Sale of Prices Week |————__—_ |_ Preferred...-......-.... 37%| 34% 37% 560| 20% May! 40 Feb 

Stocks— Par| Price |Low High| Shares Low High Central States Pr & Lt— ‘ 

aockabaeaasu 16 15 16 100 8 Jan| 22% Feb 

Amer Pneumatic Serv aed Chain Belt Co com....-..- i canal 50 50 10} 35 Jan| 54% Apr 
ARIAS: ETM 1% 1% 125 1% July 2% Apr | Cherry Burrell Corp com-*}__-_-_-- 48 48 20; 40% Jan| 50 May 
6% non-cumul cane wath al 2% 2% 65 2 July 5% Apr | Chicago Corp common...* 4% 44% 4%) 3,350 4 Arp 5% Mar 
lst preferred_..... --. eh 21 21 15} 194% May! 25 Jan 0 Re PTE *| 48 46% 48 2,300} 43% Apr Feb 

Amer Tel & Tel_.....- 100} 169%)| 165% 169%)| 1,859) 149% Apr; 178 Feb , Chicago Flex Shaft com..5|) 48 47% 48% 950| 33% Jan 48% July 

Boston & Albany... .-. 100; 136 132 137 379| 117% Jan; 143 Feb | Chi & Nor West Ry com100 2% 2% 3 100 2% June 4% Feb 

Boston Elevated...-..100; 66%4| 66 67% 495| 65 May! 70 Feb | Chic Rys part cfts ‘‘2’’.100)....-- 4 Ye 100 Yq Feb %¢)6= Jan 

Boston & Maine— Chicago Riv & Mach cap.*/..-.-.- 26 28 160} 25 Jan; 34% Apr 
iil a an eG a tl 5% 5% 20 5% Apr; 10% Jan | Chie Yellow Cab Inc cap. *|_.-.-.-_- 2644 26% 400; 19% Jan; 31% Apr 
Prior preferred -. ~~~. 100| 17%] 17% 19 57| 17% July; 41 Feb | Cities Service Co com....* 4% 4%, 4%) 9,000 2% Mar 7% Feb 
Class A Ist preferred _100 5 5 5 10 5 Apr! 12% Feb | Club Aluminum Uten Co_*|_____.- 1% 1% 100 1% May 3% Jan 
Class A ist pref stpd 100 5% 5 5% 112 4% July}; 14% Feb |} Commonwealth Edison.100) 108%| 106% 110 1,300; 96% Jan!) 110% Jan 
Class B Ist pref stpd.100/____-_- 7 7 8) 6% May! 17 Jan | Compressed Ind Gasescap*; 69 64 71 500; 49 May! 71 July 
Class C Ist pref stpd _ 100) - - - - - - 6 6 55 5 June! 15 Feb | Consumers Co— 

Boston Personal Prop Tr.*| 13%) 13% 13% 239| 12% Ma 15 Jan ihe i RE RR me. %% | 1,350 4% June 1% Feb 

Boston & Providence..100| 142%) 142% 142% 10; 132 June} 156% Apr 6% prior pref A....-. 100 7% 7% = =27% 140 5% Jan| 12% Feb 

Brown-Durrell Co com_._.*/}----.-- 2% 3 130 2% July 7 Jan 7% cumul pref_....-. te 3% 3% 20 2% Jan 7% Feb 

Calumet & Hecla. ....-.-. 25; 10% iv) 10% 463 5% Jan| 14% Apr | Continenta! Steel— 

Copper Range____.....25 6% 6% 7 465 6% Jan 9144 Apr | eee *| 28%] 28 28% 450| 27% July 7 Apr 

East Gas & Fuel Assn— a i 99 99 10| 98 May! 117% Jan 
TR grag eRe kT * 6 6 6 85 3% Jan; 11% Mar | Cord Corp cap stock... 5 434 44 4%! 5,300 4% July Aor 
6% cum pref........ 100} 59%! 459 60 153} 41% Jan) 83 Mar | Crane Co common......25) 31%) 30 31%; 1,550) 24 Apr} 31% June 
4% % prior pref... ae 68% 70 127; 60 Jan| 84 Mar PE thiamin odovere 100} 129%| 128% 129% 170| 120 Jan| 131% Mar 

Eastern Mass 8t Ry— Curtis Lighting com_-.--- lnendidnanid 4 4 10 34% Jan 9 Mar 
EN a TE 100 2% 2% 2% 50 1% Jan 3% Apr} Vayton Rubber Mfgcom.*| 13 124% 13%) 1,150| 10% Jan) 14% Mar 
lst preferred........ AE 4914 50; 33 Jan; 62% Apr Cumul class A pref..35| 26% 6 27 400; 19% Jan) 27 July 
Preferred B......-. a 14 14% 70 8% Feb! 18 =May | Decker (Alf) & Cohncoml0}_____- 6% 6% 50 4% Jan 914% Mar 
Adjustment..... .-. 100 6% 6% 6% 155 3 Feb 7% Apr | Deep Rock Oil conv pref. */_.---- 18 18 10; 10 Feb; 18 #£=June 

Eastern SS Lines com....*; 13% 13% 14% 815 84 Jan} 14% July | De Mets Inc preference__*|_.-..-- 25 26 90} 21% Jan| 26 July 

Economy Grocery Stores-*|----~-. 16 16 25} 16 May| 23% Mar | Dexter Co (The) com....5/_.._-- 14% 15% 210 U% Jan|' 16 #£=°\June 

Edison Elec Illum...-.. 100; 163 |xl162% 167 966) 155% Jan! 169 Mar | Dixie-Vortex Co com....*| 19 18% 19 550; 18% July}; 21 #£=June 

Employers Group.....-- *| 22%) 22% 22% 75| 20 Apr| 2744 Feb RED Wit cisnint tet inte ete Oe 0 40 50}; 3844 May; 41% June 

Econ Cunnghm Drug com *|_____- 16% 17% 350} 16% Jan| 20 #$#(Mar 

General Capital........- 39%| 39% 39% 100; 36% May| 41 Apr | Eddy Paper Corp (The)..*| 25 4 25 270; 23 Apr; 30 Jan 

Georgian Inc (The) A pf. 20 pakined 1% 1% 115 1 Feb 1% Jan | Elec Household Util cap.5| 147 14% 14%; 1,300; 13 June} 18% Jan 

I, 10% 9% 10% 420 54% Jan| 10% July | Elgin Nat Watch Co...15/_.__-- 35% 35% 200; 27% Jan| 37% Feb 

Gillette Safety eco cei 14 13% 14% 361} 13% July! 194% Feb | Fitz Simons & Son (D& D) 

Hathaway Bakeries cl A..*/-.---- 7 7 50 5% «=6Jan 8 Jan Dt. shessicooaseos 17%| 17% 17% 500| 16% Jan} 23 Apr 
ER ea na a aa * 2\% 1% 2% 440 1% May 2% Jan | Gardner Denver Co com..*}-_.-.-.-- 54 54 10; 39 Jan; 654 July 

Helvetia Oil Co. ......-- 1 50c 50ce 50c¢ 300 40c July 1% Feb | General Candy Corp A_..5/-..---- 14% 14% 150; 11% Jan| 16 =May 

Loews Theatres (Bstn).25/-..-~.--- 10% 10% 32 9% Jan] Ill Feb | Gen Household Util com. * 7 6% 7 3,100 3 Jan 9 May 

Maine Central com....100/-..--.-- 84% 8% 110 7% Jan; 18 Mar | Godchaux Sugars Inc— 

Mass Utilities v t c..-...-. . 2% 2% 2% 601 1% Jan 3% Feb | 7 ene aaa s| 32%) 32% 33 400} 22% Jan| 39% Mar 

Mergenthaler Linotype-..*) ------ 46 46 98| 38% Jan 61 Feb |) ee *| 16%) 15 16% 800 8% Jan) 18% Apr 

New Eng Tel & Tel__..100) 120 120 122 327| 117% Mar! 130 Mar , Goldblatt Bros Inc com..*| 29 28% 29 1,000} 22% Jan) 29% June): 

NYNH& Hartford. .100 -ae6ee 3 3% 159 2% apr 5% Feb | Great Lakes D & D com..*|__---- 26 26% 450; 26 July}; 33% ap 

RD BS nin cinttiondstnocane 26c 26c 100} 26c¢ May; 58¢ Jan | Hall Printing Co com_..10/-_.---- 8 84 200 6 Jan} 11% Apr 

Old Colony RR...-..-.- 60 22%) 22 22% 60} 20 June} 70% Mar | Harnischfeger Corp com 10/-.----- 13 13 20 9%, Jan} 17 Apr 

Old Dominion Co. ..-. 25 8 75ce 80¢ 470 56c Jan 1% Apr | Heileman Brew CoGeap.!;} 11% 11% 12 1,500 84% Jan| 13% Apr 

Pacific Mills Co.....-.-- er 17 17 5| 14% May! 17% Jan | Heller (W E) pref ww-- -25 opine 26% 26% 50; 25% Mar! 29 Jan 

Pennsylvania RR_...-. are 31% 33 394, 28% Apr 9 Feb | Horders Inc com......._*/_.---- 12 12 50; 11 Apr! 13% Feb 

Pond Creek Pocohontas-.*/~.-.---.- 22% 22% 15} 22% Jan| 26% Feb | Houdaillie-Hershey ci] B..*) 24 23 24 900; 22% May! 32% Mar 

Quincy Mining.......-.- 25 1 4% (1 325 70c Jan 1% Feb | Illinois Brick Co_.....- 25; 11 10% 11% 400 8 May 2% Jan 

Reece Buttonhole Mach_10/-..---- 22 22 155| 15% Jani 22 July tron Fireman Mfgvte ._#!_____- 25% 27% 200| 24 =May 3i1 Feb 

For tootnotes see page 251 
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7) 
Week's Range ne Range Since Jan. 1 1936 Last |Week's Range| i. Range Since Jan. 1 1936 
Sale of Prices w — Sale of Prices 
Stocks (Concluded) Par| Price |Low High| Shares Low High Stocks (Concluded) Par| Price |Low High| Shares Low Hoth 
Jarvis (W B) Cocap.....1| 21 20 21%} 4,800; 18% Feh| 24 Mar | Cin Gas & Elect pref_..100| 106%| 106% 107 405| 100% Jan} 106 July 
Kalamasoo Stove com...*| 40 40 43 290; 40 July; 70 #§$=~Mar | Cincinnati Street Ry..._50|)_____. 7 7% 407 4% Jan 8 Jan 
Kats Drug Co com......1/ 40 40 40% 350| 382 Feb; 42 May | Cincinnati Telephone...50) 8914! 89 90 196; 85 Jan| 92 Mar 
Kellogg Switchboard com10 7% 7 7% 750 4% Apr! 10% Feb {| Cin Union Stock Yard_..*/_._._. 23 23 20; 20 Mar! 25 £=June 
Preferred (new) ..... 100 75 80 50; 75 July; 80 #£=July | CocaCola‘‘A”._........ Maaoeté 83% 87 255 ee Jan| 87 # July 
Ken-RadT&LampcomaA* 10%) 10 10% 700; 10 Apr) 14 Jan | Eagle-Picher Lead__.__- 20 94 9% 11% 273 Jan| 15 Mar 
Ky Util Jr cum pref... -.. 50| 41 40 41 450| 834% Feb| 43 Jan | Formica Insulation... . ee 19% 19% 5 19% June; 25 Jan 
6% preferred. .....- 100; 89 84 89 90| 76 May; 90 Feb | Gibson Art............. , Ne 32 32% 60| 28 Jan| 33% June 
bury Brew cap.....1).....- 1% 61% 500 1% Jan 3% Mar | Hobart *‘A’’__.._....... *| 43 43% 44 31; 40 #£=¥Feb| 465 Jan 
La Salle Ext Univ com...5 betiewd 1% 41% 270 1% May 3% Jan | Julian & Kokenge______. ivwdume 25 25 25| 23 Jan| 28 Feb 
Leath & Co com.........*/....-- 44 4% 310 3% Jan 7 Feb | Kahn Ist pref_._____-_. | Sele. 105 105 40; 93 Jan st June 
Cumulative preferred..*|__.-_-_- 23 24 80; 21 Apr; 35% Jan ian dg mallih ls ecthden is lel 11 11 2} 11 #£=June — 
: oe ee dt Libby --i0 8%| 7H 8%) 6,500; 7 May!) 11% Jan ew. beweteuecdscces *| 1944} 19 19% = 1974 = Cre 
coln Printing Co— Diiinpbnesbbocodtinnaé a oe eacin 5 an 
Common. ..........-- * 12%] 11% 12%) «1,500 7 Jan} 12% June | Meteor...............- erg 12 12% 50 6 Jan fon 
$3 \% preferred.....-.-.. *| 47%) 45% 47% 270| 35% Jan| 47% July | P & G..........-.... ee *| 45%) 45% 46 195; 40% June 4834 Jan 
Lindsay Lt & Chem com.10 4 4 4 400 4 Apr 6% Jan | Randall ‘‘A”’........_... *| 20 20 21 318! 16 Jan| 21 Jan 
Lion Oil Ref Co com... ~~. * 11%) 11% 11% 50 7% Jan| 15 #$=f~Mar] US Playing Card_____.. 29 29 50| 27 =June| 35% Feb 
Loudon Packing Co com..* 6% 64 6% 150 6% July 8% Feb | Western Bank._____..._.'._.... 6 6 50 5% June' 6% Jan 
Lynch Corp com.......- 5} 40 40 40 100; 34 Jan; 54% Feb 
McCord Rad & Mfg A...*| 37 34 37 120/; 33 Apr| 43 Apr 
yn! ted _——- com...5 33% 32 +6 ts - 4 _ ae 1 — ‘ : . rs 
cQuay- s Mfg com. *|__.__- 5 une pr Oh L d d U | d S 
Manhatt-Dearborn com..%/------| 1% 1%] | 10 136 May| 3% Jan 10 Listed an niiste ecurities 
arshall Field common..* % «15 ,350 4% Jap ar 
Masonite Corp com... -- *| 91 | 91. 91 624% Jan| 100 Mar Members Cleveland Stock Exchange 
Mer & Mfrs Sec cl A com. 6% 6% 7 2,200 5% Apr 8 Jan 
Prior preferred........*/.....- 28 30 30; 254% May; 34 Jan 
aactronel Ind Co poder ys na becces 27% 27% 10; 18 Jan; 28 July 
Mickelberry’s Food Prod—}| 4 
Ct. cenrceesdoon 3% 3% 3%| 3,900) 2% Jan 4% June G f L L Al co. 
Middle West Corp cap. ..5 8% 8% 8%] 7,600 7 Apr} 10% Feb 
m5 ey: warrants 3% 3% 3% 650; 3% July 7% Feb 
and Un Co— 
Common OT .—CUl[—— eS 36 34 1 00 \% Jan 84 Feb Uni on Trust Bui Idi ng, Cleveland 
Conv preferred A_...- . 2h 2% 2% 80; 1 Mar) 8% Jan Telephone CHerry 5050 A.T &T. CLEV 565 & 566 
Midland Util-— 
7% prior lien....-..-. 100 3 tf, 3 = te Mar ou Mar 
7% preferred A..-.--. 100) ..-.-- “4 2 5 Feb 2! Jan 
6% preterred..----. 100)---5--| 1% 134) 10}, Janl 835 Apr Cleveland Stock Exchange 
© prior lien.......-.-.. 4 78 2% g Jan le Mar ": . : : 
Miller & Hart Ine conv pf.*|------ 6 6% 150| 3% Jan| 1154 Jan July 4 to July 10,Sboth*inclusive, compiled from official sales lists 
Monroe Chemical Co com *| - ----- 64% 7 70; 6% July; 10% Jan Friday Sales 
Muskegon M»t Spec cl A. *| ------ 21% 23% 350; 17 Jan; 25% Jan Last |Week’s Range| for Range Since Jan. 1 1936 
Nachman Springfilled com *' - - - - - - 13% 13% 200; 11 Jan 15% Mar Sale of Prices Week 
Natl Gypsum ci A com..6) - .---- 49% 50 200| 38% Jan; 65 Feb Stocks— Par| Price |Low High\| Shares Low High 
National Leather com...10 1\4 14 1% 750 1% Jap 2% Jan 
National Standard com-_.-.* ad 100; 32% Jan| 45 June | Allen Industries Inc----- — SE 20 20 65| 1834 Apr) 24 Jan 
Natl Union Radio com. ..! ¥% 8 %| 2,200 % Jap 1% Feb | Apex Electric Mfg... .--- *| 27%) 27% 28% 398; 11% Mar, 28% July 
Noblitt-Sparks Ind com..*| 27%) 2734 28 800; 26 Apr} 35 Feb | City Ice & Fuel___...--- *| 17%| 17% 17% 10; 15% Jan; 19% Feb 
| North Amer Car com....* 5% 5% 6 300; 3% Jan 7% June Preferred ........-- 100} 79 79 79 55| 79 #£«®%July 0 Jan 
Northwest Bancorp com..* 8 86 8%| 2,700; 7% June] 14 Jan | Cleveland-Cliffs Iron pref *| 6044| 59 61 612) 54 Jan| 71% Feb 
Northwest Eng Co com..%| 25)4| 24% 25% 550; 15% Jan) 26% Apr | Cleve Elec Ill $4.50 pref_.*|_._._- 110 110 80| 10734 Mar] 110% July 
Northwest Util-— Cleveland Ry........- 100; 74 71 74 90} 61% Jan; 74 July 
7% preferred. .....- 100; 27 2300 «27 200; 7% Jan} 27 July Certificates of dep..-100) 73 6914 73 599| 59%, Jan| 73 July 
Prior lien pref....... 100} ..---- 50 54 90; 25 Apr; 54 July | Cliffs Corps vtc._....--*/.--.-.-. 17% 18 562} 17 #£«x®%4July| 245% Feb 
Ontario Mfg Co com_..-- *| 173%) 1734 17% 10; 12 Feb) 23% Apr | Dow Chemical een sensesliadinas 112 112 10} 110 Apr} 123 Feb 
Oshkosh Overall conv pref® peeced 29 9 50; 27 Mar; 29 Feb | Faultless Rubber___.-.-.--  ~=SaBer: 28 28 15} 28 May| 35% Jan 
Common. ............%------ il 114 150; 9 Jan} 1144 Apr | Federal Knitting Mills_-_*/_..__- 45 45 20) 41 Feb} 55 Jan 
Parker Pen Co com. she” 23 21% 23 500; 19 Apr| 27% Jan | Foote-Burt._._.____-.---- A 12% 12% 30} 10 Jan| 15 #$=Mar 
Peabody Coal Co B com. .*| ------ 13% 861% 10 1% Jan 34% Feb | Great Lake Towing ae a ihieninnlh 50 50 25) 36 Feb} 60 $=Mar 
Penn Gas & Elec ‘‘A’’ com* | - - - - - - 17% 17% 50; 17 #=xMar| 22% Apr | Halle Bros._......-.-----5|-_.-.-.-.. 21 21 50| 1934 Mar; 23 Jan 
Perfect Circle (The) Co..*| 36 35 36 250; 32 Apr| 41 Jan  * "gaaSapessa " — 107 107 25| 104% Feb| 107% Apr 
Pines Winterfront com. .- 6) - -- - -- 2% 3 200/ 2% Mar) 3% Jan | Hanna (M A) $5cum pref *| 101%| 10214 100 81; 100 June} 105 Jan 
Potter Co (The) com. -.-.- e)..---- 33% 3% 200 2% Jan eee te 17%| 17 17% 30; 17 July; 26 Mar 
Prima Co com..........- a Pr 3 3M 100; 2% Jan 6 Mar | Interlake Steamship- ---- *| 47%| 47 4716 75| 34% Jan| 55 Apr 
Process Corp com....... Gccece 34% 3h 50 1% May 4% June 
Public Service of Nor i Jaeger Machine... -.----- *| 20 17% 20 449; 10 Jan} 20 #£July 
mmon..........--- 66 6134 6644) 1,400) 49% Apr) 66% July | Lamson & Sessions.----- RA 4% 4% 24, 31% Mar| 5% May 
Common. ...........60)------ 61% 61% 50; 49 May! 61% July | Leland Flectric.......---/|------ ll 11 50} 8 June} 12% Feb 
6% preferred_.--.-.-. 100) 115 | 115115 80; 103 = Jan; 115 Mar | Medusa Portland Cement *| 153%4| 15% 16 95} 15 Mar] 17% Mar 
% preferred....... 100} 11944; 119 119% 30; 112% Jan| 123 Mar | Metropolitan Pav Brick--* 5 434 5 65 444 May 7 Feb 
Quaker Oats Co— Murray Ohio Mfg- ------ *| 25 21% 25 2,848; 18% Apr! 26 Feb 
Ce cesccceccecs O .ce-- 120 123 310; 115 June} 140 Jan | National Refining __---- 25) 8 N 84 450} 5 Jan} 8% Mar 
I 100] ..---- 146 146% 60) 142 Jan; 148% June Preferred._.._.._.--- 100! 88 88 90 83) 55 Jan} 90 July 
Rath Packing Co com-.10}-.-.---- 24 24 50; 22 May! 26 Jan | National Tile. ....-.----- Re 4 44 50 4% June} 12 Jan 
Raytheon Mfg— Ke ad National Tool- -.-.------ ae 13 1% 630 1 June} 43% Feb 
Common v t ¢.....- 50¢c 3% 3% 866 3,250|; 2% Jan 7% June } Ohio Brass B._._...-.----- peat 28 28 20| 27 Apr} 35 Jan 
6% preferred v t ¢....-_5) ------ 1% 62h 650; 1% Jan 3% Feb | packer Corp._---------- *| 14 13% 14 121 9% Jan| 15 Mar 
ce Mfg Co com..10) 15%| 15% 16%) 1,700) 11 May| 16% June | patterson-Sargent-_----- *| 20 20 21 105} 19% May! 27 Jan 
Sangamo Electric Co....*| 5644) 55% 56% 350; 35 Jan| 56% July | Richman_____...------- *| 59 5844 60 480| 56 674 Jan} 68 Feb 
Schwitzer-Cummins cap..1} 1944; 19 20%| 1,750) 19 July} 20% July Seiberling Rubber _----- ae 24% 2% 70 Jan 4% Feb 
Sears Roebuck & Cocom.*| 74%| 724% 74% 140; 65% Feb| 74% July 8% cum. pref..----- eSB 13% 13% 14 33 Jan| 25 Feb 
Signode Steel Strap com_*}-.-.---- 10% 10% 70 2 Apr; 144% Mar] §M ACorp....--------l|------ 1 1 81; 14 May! 19% Feb 
EER Eiinésece 0 30 40; 273% June} 3244 Mar| Vichek Tool.._....------ a 11 11% 60 9 May! 12 £=Mar 
— a Liar 2 com.5e 6 6 6% 270 2 Apr 7 July | Weinberger Drug Inc-_---* m= 3 5-- 18 4 19 a uy jon » vane 
wo . 5 an uly 
7% preferred....... 100) 104 104 104 70| 99 Feb! 105 June West Res Inv 6% pr pf.100 
S’west Lt & Pow pref....*;| 8334} 82 83% 170; 61 Feb; 83% July 
Standard Dredge— 
Senvenisty ese red _- epi 28 13 250 iF. be ~ 13 Feb 
nvertible preferred _.*| -.--.-- 2% 2 une % Fe WwW L AN H 
Storkline Fur conv pref. 35 pesees 54% 5% 250 54% June} 10% Jan ATLIN G, ERCHEN AYES 
Swift International... 15} 30%) 30% 30% 750; 28% Apr) 35% Jan Members 
ee @ Gn cismcoscces 25) 21%) 20% 21%) 41,400] 20% Apr! 26 Tan 
Thompson (J R) com_..25}---_--- 9% 9% 100} 8% Jan| 12% Feb New York Stock Exchange New York Curb Associate 
Utah Radio Productcom.*| 2%| 2% 2% 300; 23% Mar, 4% Feb Detroit Stock Exchange Chicago Stock Exchange 
Util & Ind Corp........-. 1 1 1\% 300 % May 2 Jan i ale 
yiconvertible pref... | 44) 4 8h 1,350] 2% May! _5% Jan Buhl Building DETROIT : 
ng Pump a y 15% Jan}; 24 Fe 
Wahl Co com_.........- «Sore 4% 4% 50| 4 Apr! 6 Jan Telephone, Randolph 5530 
Walgreen Co common....*| 33%| 33% 34 750} 30 Apr; 35 June 
Leng ane ame com.*}| 18% +44, -§ 100 He Apr oor Jan 
ams-Oil-O-Maticcom*; 13% 4 4 550 Mar 3% June 
Wisconsin Banksharescom*| 6 55% 6%! 4,700] 5% Jan| 8% Jan Detroit Stock Exchange 
Zenith Radio Corp com_.*| 29%| 26 29%| 14,800} 11 Jan' 29% July 


July 4 to July 10, both inclusive, compiled from official sales lists 
































Friday Sales 
Last |Week’s Range| for Range Since Jan. 1 1936 
B Sale of Prices Week 
A L L I Stocks— Par| Price \Low High| Shares Low High 
Members Cincinnati Stock Exchange 
Auto City Brew com. .-.-- 1 2% 2 2% 2,350 1% Jan 3% Feb 
UNION TRUST BLDG., CINCINNATI Baldwin Rubber com....1 934 93 AY 1,146 2% July a Apr 
Consolidated Paper com. 10 on ncaa i 19% 4 100 pr Jan 
Specialists in Ohio Listed and Unlisted Crowley Miller com... --- 544| 53g 544] 9100) «546 May| 734 Mar 
Dt & Clev Nav meeines Stina nie 3 3% 600 2% Jan 4 Feb 
Stocks and Bonds Detroit Cripple Creek ..--1 34 % Oo 4,225 % July 4 Apr 
Detroit Edison com-.--..100)/..-.-.-- 145 145 71| 128 Jan} 152 Feb 
Wire System—First Boston Corporation Detroit Gray Iron com. --5|----_- 13%4 13%| 200i 9 Jan| 13% July 
Cherry 6711 , A.T.&T. Tel. Cin. 291 Detroit-Mich Stove com--1]_.-__- 5 100i 2% Jan| .7% Apr 
Detroit Paper Prod com..1 85% E 835 854 530 7% Jan| 10% Apr 
Detroit Steel Prod com. . -° cionwe ; = bee we — 31% — 
Dolphin Paint B_.....-.-- 1 4 e ar 
Cincinnati Stock Exchange Federal Mogul com. ..--- ‘ 16% 16K 16% 650 0" Jan 1844 Apr 
: : COORONG? BEE. Mics oe ccc o eeenes 27 50 Jan g ar 
July 4 to July 10, both inclusive, compiled from official sales lists ah Gece ia a 70 50 1.268] 54% Jan| 70 sae 
Friday| Sales Goebel Brewing com. -.-- 1 83% 6% 8%] 12,200 6% Jan} 10 Feb 
Last |Week'’s Range| for Range Since Jan. 1 1936 Graham-Paige com. .-.-- 1 2% 2 2% 400 2 July 4% Feb 
Sale of Prices Week Hudson Motor Carcom..*| 16%] 16% 16% 387; 14 Apr| 1934 Mar 
Stocks— Par| Price |Low High| Shares Low High Kresge (S 8S) Co com..-..10/..--.- 24 24 710| 20% Apri 25 Feb 
McAleer Mfg com. - ...-- _ 5 5% 305 3% Jan 644 Feb 
Aluminum Industries... .*}....-- 12 12 1 9% Jan} 13% Marj]| Mich Stl Tube Prcom.2. 50 eeebor 18 18 640; 16 Apr; 20 Apr 
Amer Laundry Mach. ..20 22%| 22% 22% 185} 19% Jan| 27 Mar | Michigan Sugar com... -- 1% l 1% 815 1356 Jan 1% Feb 
Bureer Brewing. ...-<<-<*) ccocce 5 5 100 3% Jan 634 Apr | Mid-West Abrasive eons 4 3% 4 1,438 3% June 4 May 
Champ Coated. -....... i60 20 20 20 130} 19% June] 25 Feb | Miceomatic Hone. --.-.-.-.-- 3% 3 3% 740 3 July 4% June 
First preferred_ --.-.-_ 100; 103 103 103% 42} 102 Mar) 105 Jan Packard Motor Carcom..*}| 11 114% 10%! 3,386 6% Jan 1284 Feb 
ee *| 12%! 12% 1% 17' 12% Apr! 17% Feb Parke-Daviscom_-.-.-.-.-- _, SP ES 41% 42%' 1,218! 4144 May! 450 Feb 
ror footuotes see page 251 
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Established 1874 


DeHaven & Townsend 










































































Sales 
Sor Range Since Jan. oy 
Week |\— 
Shares Low High 
165; 101 Jan| 106% Mar 
103 3% Jan 5% Feb 

















626 So. Spring St., 


250 Financial Chronicle 
Friday Sales Friday} 
Last |Week’s Range| for Range Since Jan. 1 1936 Last |Week's Range 
Sale of Prices Week Sale of Prices 
Stocks (Concluded) Par\| Price |Low High| Shares Low | High Stocks (Concluded) Par| Price |Low High 
Pfeiffer Brewing com. ..-. * 13%!| 11% 13% 710; 10% June| 18% Mar Unlisted— 
Reo Motor com... ...-.. 5 4% 4% 4%) 1,441 4 July 84a Mar} Lone Star Gas 6% pref. 100 sence 105% 105% 
Rickel (H W) com_....-. 2 5% 5% 5% 910 5% June 7% Feb | Pennroad Corp vt c.__..*!_._--- 4% 4% 
River Raisin Paper com..* 4l4 44% 4%! 1,275 4% July 7 Jan 
a C bones os bieawe r+! 27 saa 25 u Jan; 29 Feb 
mken- roit Axle com10} ....-- 4 16 1 124% Jan; 17 Feb 
Tivoli Brewing com... ... 1 934 8% 10 7,929 5% Jan} 11 Apr 
United hire Dist eois-=-+| 835] Sig 'S4| S80] Toy dan] 120 Mar LOS ANGELES SECURITIES 
nivers Dt? Mineebee boone Jan 9%, Apr ; ° 
A ohana «|""33{| 3% 3%| 3,640| 2% Jan| 4 June Listed and Unlisted 
sy: A nae yr ware” Poneaa 23% atte . pa 23% July| 31 Feb 
arner Aircraft com..... ,290| 1% Jan| 3 #£=Mar D bb C W ll & D 
Wolverine Brew com .--.1| 84g 53 1516) 900] 6 Jan| 134 Mar opDs-Lrowe- W agenseiier urst 
Wolverine Tube com_.....*'...... 25% 27 845 15 Jan‘ 27 July 


Member Los Angeles Stock Exchange 
LOS ANGELES 




















Los Angeles Stock Exchange 


July 4 to July 10, both inclusive, compiled from official sales lists 



















































































New York Stock Exchange Friday Sales 
Philadelphia Stock Exchange —_ ae i. Range} i. Range Since Jan. 1 1936 
PHILADELPHIA NEW YORK . 2 
Stocks— Par| Price |Low High\| Shares Low High 
1415 Walnut Street 30 Broad Street ne nt 
Bandini Petroleum Co. .-.1 3% 3% 3% 500 3% Jan 5 Jan 
Bovaney bop te: iot| 100%¢| s00%¢ s00%2| ts] 8”? Natl 1088 “Ape 
roadway Dept St pref-_1 4 4 an pr 
Philadelphia Stock Excha nge Buckeye Un Oil com vt ¢ 1 “ ‘a me 5,000 im, July anse f= 
: Byron Jackson Co_..-.--- \% yy M4 100 % Jan y 
July 4 to July 10, both inclusive, compiled from official sales lists Central | eh 23 23 «283 50| 22 Jan| 28 Apr 
Friday ) Sales Chapman's Ice Cream... -* 3% 3% 3% 200 1 Jan 4 Apr 
Last |Week’s Range| for Range Since Jan. 1 1936 Citizens Nat T & S Bk..20) 26%) 26% 27 800} 26% June| 32% Jan 
Sale of Prices Week Claude Neon Elec Prod_...*}| 18%| 18% 18% 100} 12 #£Apr| 16% Feb 
Stocks— Par| Price |Low High| Shares Low ) High Consolidated Oil Corp....*| 12%] 12% 12% 100} 11% June}; 15% Mar 
Consolidated Steel com - - .* 4 4u% 4%! 2,300 3% Jan 5% Apr 
American Stores.....-.-- 27 26% 27% 518} 26% May! 36 Jan CTI *| 17 17 17% 200} 14% May| 19% Feb 
American Tel & Tel- ""F00 16954) 165% 169% 698| 149%, Apr] 177% Feb | Emsco Der & Equip Co...5| 20 19 20%] 3,100} 14% Feb| 20% Apr 
Baldwin Locomotive. --.-- . 25% 2% 2% 145 2% July 654 Feb | Exeter Oil Co A.__...--- 1 55c 55c 60c!} 6,600 20c Feb) 67%c Mar 
Bankers Securities pref-—50) __-- -- 2514 25% 120} 21 a4 Jan| 27 Apr | General Motors Corp...10} 69%| 68% 69% 200| 54% Jan| 70% Apr 
Bell Tel Co of Pa pref..100} 123 | 122 123% 582} 119% Jan} 125% Mar | Gladding-McBean & Co._*} 164; 16% 16% 500} 11% Jan); 19% Mar 
Budd (E G) Mfg Co..--- *| 13%] 11% 13% 786 91, Jan| 1554 May | Globe Grain & Mill Co..25) 9 9 9 200} 8% Jan) 13% Feb 
Rights Ist paid. ....-..-/-...-- 2 2% 194, 2 July} 33 May ; Goodyear Tire & Rubber.*} 23%] 22% 23% 200} 22% July; 30% Feb 
Budd Wheel Co.....-.--- * 9% 9 10 495 8% Apr} 14% Mar | Hancock Oil A com__-_--- *| 20%] 20% 20%] 1,100) 18% Jap) 24% Apr 
Chrysler Corp......-.--- 5 stealth 110 115 885| 86 Jan| 115 July | Holly Development Co...1| 67 ec 65c 70c} 1,300 46c Jan| 1.50 Apr 
Curtis Pub Co com-_-.--.--*|-.---- 17% 17% 40| 17 June| 24% Apr | Jade Oil Co__....__--- 10c} 0c}; 10c¢ ile} 2,000 9c Jan; 16c Feb 
Electric Storage pattery 100 43%| 423% 444 424| 4234 July} 55% Jan | Kinner Airpl& Motor....1| 47c| 46c 49c} 9,500) 46c July; 95c Feb 
General Asphalt... -.-- eet: 215% 21% 25; 21% July| 34% Mar | Lincoln Petroleum- -_----- 1} Ile = oe: 4,200 8c Feb) 29¢ Feb 
General Motors-- ------ ae 67 69%! 1,656 Jan| 70% Apr | Lockheed Aircraft Corp..1| 7 7% 7% 500) 634 June} 11% Jan 
Gimbel Bros common. ---.*|~....-- 13 13% 30 634 Jan| 13% July | Los AngG & E 6% prefl00|) 114% -_s 115% 228} 111 Mar] 116% Jan 
Horn & Hardart (Phil) com *| -_-__- 120 120 100} 118'4 Apr} 131 Jan | Los Ang IndustriesInc...2) 4% 4%| 1,700} 2% Jan; 434 June 
Horn & Hardart (N Y) com *| _____. 367% 3834 220; 30 #£Apr| 3834 June | Menasco Mfg Co-_-_-_----- 1} 4% ‘ % 4%/| 1,200) 2% Jan) 6% Mar 
Lehigh Coal & Navigation*| 9 7% 9 600} 634 Jan} 115% Jan | Nordon Corp.--..._.._-- 5| 4c} 14c 14ce} 1,000} I4c July; 28¢e Apr 
Lehigh Valley -.--.--.--.-- 50; 10% 9% 10% 170 85g Jan| 14% Feb | Oceanic Oi1Co..._____-- 1} 72\%c| 72%c 72%c;_ 1.900 50c Jan 85ce Feb 
Mitten Bank Sec Corp..25]_--__- 23, 25% 142 54 Jan| 8% Mar | Pacific Clay Products....*| 12 12 12 100} 8 Jan) 14 Mar 
Preferred_._____.--- Dilcnbiics 33% «3% 319| 13% Jan} 8& #£Mar| Pacific Finance Corp___.10| 25%] 23% 26 4,000; 18% Jan) 26 July 
|| National Power & Light..*| 125% l 12 1,543 9144 Feb| 14% Feb | Pacific Gas & Elec Co__.25| 39%) 39% 39% 100; 31% Feb 39 4 July 
Northern Central RR... -50|-.-.- 10134 102 100} 96 Jan| 102 July 6% Ist ret iéowees 25| 32 3232 100} 29% Jan) 32 May 
Pennroad Corp v t c.-.--- 4%| 4% 4%| 3,768| 3% Jan| 5% Feb 544% pref._....__..- 25| 29 29 29% 200} 27% Mar) 29% July 
Pennsylvania RR-...-- é0 3314| 313, 3314| 2,348] 28% Apri 39 Feb | Pacific By eek Co...10} 24 22%% 24 500} 18% Mar; 24 July 
Penna Salt Mfg_...--.-- SEER 12234 123 50| 113% Feb| 130% Apr | Pacific Lighting pref_-_.-- 105 | 105 105 10} 10535 Jan| 10734 June 
Phila Elec of Pa $5 pref. _.*|_..__- 7112 113 22} 112 <Apr| 117. May | Pacific Western Oil_____- *| 13%] 13% 13% 100} 12% June} 17% Feb 
Phila Electric Power pref 25) __--._- 34 34% 456} 33% Jan| 35% May | Republic Petroleum Co.-.1 7% «8 5,900 2% Jan 84 June 
Phila Rapid Transit. --_50|-.--_- 7 7% 330} 2% Jan} 124% Mar | Rice Ranch Oil Co__-_---- 1 lle} lle ile} 4,100) 10c Jan) 40c Apr 
7% preferred--.--.---. 50; 10%); 10 10% 96 8144 Jan| 28144 May | Samson Corp 6% pf ann_10 2 2 2 25 1% Jan 3% Feb 
Phila & Read Coal & Iron. *|-_.__- 14 1% 62 1% July} 3% Jan | Security-First Nat Bk_- -20 55%] 55% 56 500} 5044 Jan} 60 Jan 
Reo Motor Car Co........|-.-.-- 452 4% 25} 45% July| 73% Apr | Shell Union Oil Corp___-- 17%| 17% 18 300} 15% Jan| 19 Mar 
Salt Dome Oil Corp_-_---- 1} 1954] 183% 19% 825} 16% May| 30% Apr | Signal Oil& GasAcom___*| 28%] 28% 28% 400| 11% Jan| 30% Mar 
+ ¢ eae ley, 75% 76% 103} 71% Jan} 90% Mar | So Calif Edison Co____- 35 2934] 28% 29%| 3,800} 25% Jan) 29% July 
Tonopah-Belmont Devel_1)--~ -_-_- L 14} 2,200 146 Jan 1 Jan Original pref__..____- 25} 38%) 38% 38% 30; 35 Jan| 38% July 
Tonopah Mining_. __--.-- iarnsmelid Sig 154 500 5g Jan} 1% Feb 6% preferred. _.____- 25| 2854| 28% 28%| 1,700) 27% Mar) 28% July 
Union Traction....---- Suite 434 200i 3% Feb| 8% Apr|  5%% preferred_____- 25| 27%| 27 27%| 200) 26 Jan) 27% July 
United Corp com.....-.--. * 7% 74 7% 1,307 53%, Apr 944 Feb | Southern PacificCo___.100| 34 32% 34 300; 24 Jan| 38% Feb 
Preferred _____ _ - _...*| 4434| 443% 45% 431; 405, Apr} 47% Mar | Standard Oil of Calif____- *| 37%| 36% 37% 700] 3554 June} 47 Feb 
United Gas Impt com___.*| 163¢! 1534 16%! 7,563) 14% Apr} 1954 Feb| Transamerica Corp_____- *| 14 13% 14 6,800} 11 Apr 14 4 Feb 
Preferred ........... *! 11234] 111% 113 419| 108%< Apr| 113% June | Union Oil of Calif______- 25| 23%| 22% 23%] 1,900] 20% Apr) 28% Mar 
Westmoreland Inc_-___.-- Pe aciaabtee 114% 11% 45, 9% Apr) 15 Feb | Universal Consol Oil Co.10} 26%| 23% 26%| 3,700) 7% Jan 27% June 
Van de Kamps Bakeries__*| 25 25 25 100; 12 Feb) 25_ June 
Bonds— Wellington Oil Co______- 1} 9% 8% 9%] 8,300) 4% Jan) 9% Apr 
Phil & Rd Coal&Iron 6s °49} ____-- 3814 381%! $1,000) 26 Feb| 3814 July | Western Air Express____- ] s 8 8 100i} 5% Jan| 10% Feb 
Phila Elec (Pa) Ist 5s_1966'_____- 110 111% 1,200! 110 July; 113 Feb Mining— a 
Black Mamoth C M Col0c 49c 49¢ 50c| 3,500 22c Jan 63¢ Feb 
Calumet Gold Mines_._10¢ 3c 3c 3c} 1,000 3c July} 7c Jan 
Cardinal Gold__.._.___.1| 1.30} 1.15 1.30] 6,000} 1.00 Feb) 1.40 Jan 
Gold Ore Mining_______- 1 10¢ 10c 10ce} 1,000 5c Jan 10c Mar 
H. Ss. EDWARDS A CO. Imperial Development_25¢e|} 2%c| 2\e 3c} 2,400 2c Jan 4c June 
Oatman Rainbow Gold_10¢ le le le} 1,000 le Jan lc Jan 
Members Pittsburgh Stock Exchange Zenda Gold_._._._..__..___. l S 8 10 3,100 6 Jan| 15 Jan 
New York Curb Exchange (Associate) Unlisteo— : 
UNION BANK BLDG., PITTSBURGH, PA. American Tel & Tel Co_100|} 169%| 167 169% 199} 150 May 177% Feb 
Tei C T. Tel. Pitb- Aviation Corp (Del)_-.. 5) 5 5 900; 4% Jan| 7% Mar 
et Court-6800 A. T. & T. Tel. Pitb-391 Bendix Aviation Corp__-.5| 26%] 26% 26%| 100) 2634 July; 30 Apr 
120 BROADWAY, NEW YORK Cities Service Co________- 454 45% 4% 100} 3% = ae ye 
c ‘ ; 4 Commonwealth & South __- 3% 3% 3% 400} 2% Apr; 3% AD 
Specialists in Pittsburgh Listed and Unlisted Stocks and Bonds Curtiss-Wright Corp....-1] 6 ‘ee 100] 5% Apr) 7 Apr 
Intl Tel & Tel Corp_____-_- 14 14 14 100! 14% Jan} 14% June 
Montgomery Ward & Co__| 43%| 43% 43% 200; 36% Jan) 45 June 
ate Amer Aviation Inc___1 84 . 84 200 hae _ 7 — 
: -ackard Motor Car______- 11%} 10% 11% 800 an 
Pittsburgh Stock Exchange Radio Corp of America____| 11 5% 113% 1156 400} 9% May; 14% Jan 
July 4 to July 10, both inclusive, compiled from official sales lists | Seaboard Oil of Del______- 32%| 32% 32% 100} 31% Jan| 42 %4 Mar 
Friday Sales none > ater Assd Oil_____- 15%| 15% 15% — + B 18% Fis. 
eg in Jnited Corp (Del)_______- 7% 74% «27% 6( May A 
Last |Week's Range| for Range Since Jan. 1 1936 r > . rm y, %Z ’ 
| Sens | of Peioes w nal Warner Bros Pictures Inc 5' 104%' 10 10% 300' 93% Apr! 14% Feb 
Stocks— Par| Price |Low High\| Shares Low High 
Arkansas Nat Gas Corp__*/_._--- 6% : 4 180 35g Jan 74 Apr 
Preferred emdacd 8% 87 % 549 7% Jan 9% July ST. LOUIS MARKETS 
Armstrong Cork Co com__*|___--- 52% 54 4 124; 47% Feb| 62% Apr 
Blaw-Knox | RRsat RS 15 15%|  405| 14% Apr! 20% Feb l. IVI. S] IVI O N & Cc O. 
‘arnegie Metals Co_____- 1 256 2% #£«23 2,550 2% July 4%; Jan ! 
Columbia Gas & Elec Go_*|__._ 19% 20%| ©'563} 14 Jan} 21% Apr Business Established 1874 
se onian a Sapna | eT ha 19 #419 405 ¢ % Jan| 20 Feb Enquiries Invited on all 
uquesne Brewing com. .5 11 10% ili 216 % Jan| 12 May . ; 
Electric Products _—— 7%| 7% 8 ays] 3 Apel 83 June Mid- Western pond om ai Semarciree 
ollansbee Bros pref__. 100 21 21 21 110; 15% Jan; 40 Mar 
Ft Pittsburgh Brewing. __1|_____- 1% 1% 260 1% Feb 13%; Jan New York Stock Exchange New York Curb (Associate) 
Harb- Walker Refrac eom_*|---_--- 33 3314 265| 31 Jan| 41% Apr St. Louls Stock Exchange Chicago Board of Trade 
oppers Gas & Coke pref 100 Daiichi 104% 105 110} 97 Jan} 106% Feb i w 
Lone Star Gas Co______- 12%| 11 183 4,683} 10 Jan| 14% Mar 315 North Fourth St., St. Louis, Mo 
Telephone Central 3350 
Mesta Machine Co______ ae 47% 48% 127; 41 Jan| 51% June 
ne Fuel Supply Co 4% 434 4% 1,490 4%, July 7% ~«=6FFeb 
Nat Fireproofing Cp com_* ] %4 1 34 1 34 90 50ce Mar 2%, Apr > 
Pittsburgh Plate Glass__25)_____- 119% 120 76| 98% Jan! 140 ia St. Louis Stock Exchange 
*ittsburgh Screw & Bolt__* 9 844 9 552 7% Ma 11% Jan . . . ici : 
Pitts Steel Foundry prefi00|..._ a5 95 ol 17 8 pred 35 4 July July 4 to July 10, both inclusive, compiled from official sales lists 
Plymouth Oil Co______-- ee 13% 14% 241; 12% Jan) 16% Apr Friday Sales 
 } .. 1% 1% 1%| 1,250 1 Jan 2 June Last |Week’s Range| for Range Since Jan. 1 1936 
San Toy Mining RO cathe eee 2c 2c; 4,500 2c Mar 4c Jan Sale of Prices Week 
Shamrock Oil & Gas___-- * 4 4 4 1,134 3% Jan 5! Jan Stocks— Par| Price |Low High\| Shares Low High 
United Engine & Foundry _|------ 33 33 125} 22%May;| 40 Mar 
Victor Brewing Co_____-_- l l 80c 1 4,775 60c Jan| l July | Aloe (A 8) Co pref__..100|_._...|} 110 110 10'; 101% Jan! 110 July 
Westinghouse Air Brake. *|- ~~ - -- | 38% 40% 710; 34% Jan! 47% Mar | Amer Invest A_-.....--. 25| 30 30 30 20; 27 Feb| 30 July 
Westinghouse El & Mfg_50'_-_-_-_-_- ' 119 123 178! 97 Jan' 124% July SE RAE A *| 22 22 22 25' 13% Jani 28% Mar 
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San Francisco 





Dean Witter &Co. 


Municipal and Corporation Bonds 
PRIVATE LEASED WIRES 
Los Angeles 


New York Oakland Portland Seattie 
Beverly Hills Honolulu Tacoma 
Sacramento Stockton Fresno 





























San Franctsco stock Erchaunge 
San Franctsco CurbErchange 
Chicago Bvarad of Trade 
Chicago Stock Erchange 
New York Curb Ez. (Asso ) 
New York Cotton Exchange 
New York Coffee & Sugar Fz 
Commodtty Exchange, Inc. 
Honoiulu Stock Erchange 











San Francisco Stock Exchange 


July 4 to July 10, both inclusive, compiled from official sales lists 
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| Friday Sales 
Last | Week's Range| for Range Since Jan. 1 1936 
Sale of Prices Week 

Stocks— Par| Price |Low High\| Shares Low High 
Anglo Calif Nat Bk of SF20' 21%4/| 21 21% 957| 17 Jan}; 22% Feb 
Assoc Insurance Fund oo 4\4 445 4% 995 3% Apr 5% Jan 
Atlas Imp Diesel Eng A. 2344) 22% 23% 593; 2034 Jan| 34 Feb 
ih a seiettlee uneteed Do} 223%] 22 22% 600; 22 June} 27 May 
Bank of Calif N A..--100} 190 190 190 15; 187% June! 190 June 
Byron Jackson Co__-.-- 2846; 27% 28144) 2,043) 15% Jan} 285¢ June 
Calamba Sugar com. -- “30 26% 26 2614 1,039| 23% Jan} 32% Feb 
tt. Minheocccedec l 1 l 1% 600 % Jan 14 Feb 
Calif Cotton Mills com. 100 2844) 27 284 300; 25 Jan} 45 Feb 
California Packing -- - --- 3434 32 34%; 1,435) 30% June; 37% Jan 
Caterpillar Tractor......*| 724; 72% 72% 335) 55 Jan} 7844 Apr 
Clorox Chemical Co----- *| 40 40 40 200; 35 Jan| 40 June 
Cons Aircraft Corp----- - 1} 14%) 14% 14% 170| 1434 July! 2344 Jan 
Cons Chem Indus A_----- +; 29% 2934 29% 595; 2934 June} 31%4 Feb 
Crown Willamette pref_.*;} 110 109) =—s-«110% 145; 100 Apr; 110° July 
Crown Zellerbach v t c_.* 914 S 9\%| 7,525 74% Jan) 10% Mar 
Preferred A........-. *' 100 96 100 320; 91% Apr 100 July 
DOG. MiGseceeseos *, 10044 96 100% 250; QY1 Apr! 100% July 
Di Giorgio Fruit com.._10 7 6% 7%| 2,397 344 Jan 814 Mar 
$3 preferred_.....-..- 100; 43 414e 4544] 1,120) 32% Jan| 474% Mar 
Eldorado Oil Works.....*| 2544) 24% 25% 310} 23% Jan} 30% Feb 
Emporium Capwell Corp.*| 1644 164% 16% 444 14 Mar| 18% Apr 
Emsco Derrick & Ecuip_5} 20 1944 20% 1210; 14% Feb; 21 Apr 
Ewa Plantation. ------.- 20 58% 58% 58% 50| 574% June) 57% July 
Fireman's Fund Insur..25/} 102 10144 102% 30| 97 #$=May/ 112 Feb 
Food Mach Corp com-..10 33% 33% 334 110; 32% June; 47% Mar 
Foster & Kleiser com--__10 34 3% 3% 100 344 June 446 May 
Galland Mere Laundry..*| 44 44 44 35| 40 May! 48% Jan 
General Motors com__.10) 697 6744 69%] 1,009) 54% Jan) 70% Apr 
Gen Paint Corp B com__*| 11 ll llk& 1,060 5% Jan| 12% June 
Gladding McBean_.--_---. 1634; 165¢ 16% 610; 14% Apr; 18 Apr 
Golden State Co Ltd____* 9l4 85, 9%] 1,554 846 July; 11% Jan 
Hale Bros Stores Inc_...*|) 16 16 16 409; 14% Jan; 18 Feb 
Hancock Oil Co_______-- *| 20%} 20% 20% 300} 19% May! 2334 Apr 
Hawaiian Pineapple----- 5} 31%| 29% 31%] 41,218] 26 Jan} 31% July 
Home F & M Insur Co. 10 45\%| 45% 45% 10; 45 May! 54 Feb 
Honolulu Oil Corp Ltd- 25\%| 25% 25% 238; 21% Jan) 31% Feb 
Honolulu Plantation - -- 20 2934; 29% 29% 30; 2744 Jan} 30 Jan 
Hunt Bros A com_-_-_-_.-_- 7% 7% 7% 100 644 June} 10% Mar 
Hutch Sugar Plantation. is 26 26 26 45; 2144 June}; 27% June 
Island Pine Co com___.20) 10 9 104} 1,491 64 Mar} 10% July 
| | er 25; 31%) 31% 31% 40; 27 Jan} 32 June 
Langendorf United Bak A*| 11%] 1154 11% 325) 11 Apr| 16% Jan 
Leshe-Calif Salt Co. ..-. *| 32 32 32 205} 25% Jan| 33% June 
Letourneau. ..........-.- 1} 35 32 35 3,576, 25 June} 35 #£July 
Lockheed Aircraft. __-_--—- l 7% 7% 7% 757 654 May} 11% Jan 
Los Ang Gas & Elec pf 100| 115 115 115 70} 111 Mar] 116% Jan 
Magnavox Co Ltd ~__.2.50 2% 24% 2% 906 2 July 3% Feb 
Magnin (I) & Cocom____*|} 1634 16% 16% 235| 16 Jan; 18 Apr 
Marchant Cal Machcom10; 19%/| 17% 19%] 4,128) 13 Jan} 2054 Apr 
Market St Ry pr pref-_- 100 23 23 23 20; 20 Jan| 26 Jan 
Natomas Co..........-.- 10%} 10% 10%} 1,800; 10% June} 13 Jan 
No Amer Inv 6% pref. 130 8044; 80% 80% 25; 6844 Jan| 86 #§$-Mar 
5%% preferred... -_- 100} 72 70 72% 35} 65% Jan|) 82 Feb 
North Amer Oil Cons_..10) 14%! 14 14%; 1,499) 14 June} 1934 Mar 
Occidental Insur Co_...10}) 31%) 31% 32 47; 28 Jan| 33% Feb 
Oliver United Filters B__* 634 6% 6%) 1,010 6% June} 14% Jan 
Paauhau Sugar_.-..-.-.-- 15} 17 17 17 55; 12 Jan} 17 Mar 
Pacific Fish Co__ ... _-- 5} 13%! 13% 13% 410} 13% July; 1734 Mar 
Pacific Gas & Eleccom_.25) 394%4| 383% 39%] 1,460) 31 Feb| 39% Apr 
6% 1st preferred----_-. 25| 324%) 32% 3214 1,711 29% Jan| 32% Apr 
5%% preferred......25| 29%] 29 29% 813} 2634 Jan} 29 “6 May 
Pacific Lighting com __..*| 54%/| 53 55 1,950; 50 Mar; 56% Feb 
6% preferred_.....-.. *| 106%! 106% 107 70| 104%4 Jan} 107% May 
Pac Pub Serv (n-v) com_.* 6% 63 6% 750 44% Jan 74% Feb 
(Non-voting) pref... _. *! 23%' 23% 23%! 2,265' 18% Jan! 24% Apr 


























July 4 to July 10, both inclusive, compiled from official sales lists 


Volume 143 
Frida Sales Friday} Sales 
Last Week's Range| for Range Since Jan. 1 1936 — wen A mde Range Since Jan. 1 1936 
Sale cf Prices Week |— 0. — 

Stocks (Concluded) Par| Price w High\| Shares Low High Stocks (Concluded) Par| Price |Low High| Shares Low High 
Brown Shoe com... -... __ 51 51 aes 100! 50 May! 64% Feb | Pacific Tel & Telcom..100) 122 121 123 217) 119 Jan| 130 Feb 
Burkart Mfg pref.....-.. _ 30 30 1; 30 July| 32% Jan 6% preferred. .-..-.-.. 100} 151 151 152 15} 139% Jan) 152 Apr 

Th. .< ns enetedbe lS: 65% 65% 55| 48% Jan| 77 Feb | Paraffine Cos com.....- *| 74%| 74% 74% 213} 67 Apr| 97% Feb 
Chicago & So Airlines pf 10/_....- 7% 7% 200 7% July 9% Apr | Pig’n Whistle pref... .-.- * 2% 2% 2% 100 ~ — 3% fed 
Coca-Cola Bottling com. l bette 77 77 3} 57 ~ zs + a Republic Petroleum --.--.. 1 8 7% 8 3,480 lq June 5g June 

pescconge te seene 61 61 125} 30% Fe une 
cider hie A: ssasese ido saeneé 66 66 100} 64 Mar; 66 July | San Joay L&P 7% pr vf 100; 119 119 120% 65| 113 Mar 121 July 
np aeccasseupe *, 15%! 15% 15% 22} 13% Apr| 15% July 6% prior preferred...100} 110%4| 110% 110% 10} 104 Jan| 112 Feb 
Ely & Walker Dry Goods— Shell Union Oil com... .. * 18 174% 18 2.581; 15% Apr} 19 Feb 
2d preferred ......-.- i neinmed 97 97 30; 97 July} 100 July | Signal ( il & Gas... ..- *| 2Rl4| 28% 28% 245| 23% Apr May 

RT 25; 18 17 18 703| 17 July! 19% Jan | Soundview Pu'p Co....- 5| 56%| 56 56% 650| 42 Jan 57° ad 
Falstaff Brewing com____1/____-_. 6% 7 500 4% Jap 7% Feb | Soutnern Pacific Co ..100 34 o2 34 995) 23% i oe Fe 
Hamil-Brown Shoe com... 2% 2% 2% 150 2 June 3% Feb | So Pac Golden Gate A..* 3. 3 3% 745 ep +4, — 
Hussmann-Ligonier pret.* *| 14%] 13% 14 123} 9% Jan| 15 June Sg ee pk rete 1% 1% 1% ao 1% —, a6 on 

ip ea a 14%] 13 14% 822 6% Jan| 14% July | Spring Valley Water Co-- R34 8% 8% 4 Jan ar 
Huttig (8 & D) pref_-_. 100 bdeees 74 80 13} 45 Feb July | Standard Oil Co of Calif.*| 38 36% 38 2,379| 35% June| 47% Feb 
Hydraulic Pr Brick com100} ~~... _- 65ce 65¢ 100 50c Jan 1% Feb! 

International Shoe com..*}...... 49% 49% 155, 47% Jan y 4 — T rr en 2 Assoc Oil — a an”? an et ae _ 06% bo 
> . . a J 4 e -eeeees 
Key Boiler Equip com... 13 13% 14 451 8 3% aD 4 . ransamerica Corp_-----* 14 134 14 17.635 11 Apr 1456 Feb 
Laclede Steel com_.-..- 20} 23%/ 2 4% 70} 23 July} 30% Feb/| Union Oil Co of Calif..25 4 pr e 
caades idnehioe COM... .26)..... . 3 30" 31 19 June} 28 Mar | Union Sugar Co com...25) 19% 18% 19% 1,130 . Jan owt June 
McQuay-Norris com... . * 54 53 54 52 July 61 Apr Universal Consol Oil_..10 26 24 4 — seit PR - rtf, — 
Mo-Port] Cement com _25|--___- 12% 12% 170] 9% June| 13% Feb | Waialua Agr_..........20)- 5344] 534 om sal aan’ oe ~ an - y 
Natl Bearing Metals com * 29 29 29 170] 25 Jan| 30 =Mar/| Wells Fargo Bk & U T.100 $00, 1c “an 1.310] 2686 on 34% > p 
Natl Candy com--.-.-.--- 12%) 12% 13 E| 9% Feb) 15 May | Western Pipe & Steel_..10) 3134) 31% F , 4 = tt ae Pr 
Natl Oats com.____....... _ eee 19% 20 312] 13% Jan| 20 June | Yellow Checker Cab A..50' 4440! 44% 44% 235 % Jan 4 Jun, 
Rice-Stix Dry Goods com *|_____- 8% 9 375} 7% June}; 10% Jan e 
St Louis Car pref_____-  —_——- 25 25 10} 25 July} 25 July 
St Louis Pub Serv pref A_*}___.-- 60c 60c 10 25e Mar 60c July 
Scruggs-V-B D G 2d pf :00}___.-- 41 41 3} 40 Apr| 41 July " 

I tee 95\...--.- 4 4 . 3% May 5 Feb 
Scullin Steel pref... ----- *| 3%| 3% 3% 109} 1% Mar} 4% June 133 MONTGOMERY STREET 
Securities Inv com____.. | Baca 43% 44 70| 38% Feb) 44 July SAN FRANCISCO 
Sowestern Bell Tel pref 100) 125%/| 125% 126 214| 123 Jan) 127% Mar 
Wagner Electric com__.15|) 32\4| 324 32% 280} 28% Apr) 34% Feb (Since 1880) 

| Members: New York Stock Exchange—Sanp Francisco Stock 

Bonds— Exchange—San Francisco Curb Exchange—Chicago 
t City & Suburb P S 5s °34).__-.- 30:30 $1,000) 26% Jan); 34 May Board of Trade—New York Curb Exchange (Associate) 

t United Railways 4s_1934|_____. 30% 30%' 1,000i 28% Jan! 35 Jan Direct Private Wire 
Members San Francisco Curb Exchange 
New York Stuck Exchange 


















































Friday Sales 
Last | Week's Range| for Range Since Jan. 1 1936 
Sale of Prices Week 
Stocks— Par| Price |Low High| Shares Low High | 
Amer & Foreign Power. -_/_..-.-- 8i4 g1 75 9 Mar 9 Mar 
Amer Teil & Tel____..- 100} 10954| 166 170 139; 150 Apr i Feb 
Amer Toll Bridge. ....... ] 68e 66c 72c 8,600 39c Jan 5c June 
Anglo Nat'l Corp.....-.-- 17 17 17 10; 15% £Jan 20 Jan 
Argonaut Mining...._._- 5} 12 11% 12 975} 1034 Mar; 14% Jan 
Aviation Corp. pee Ea 4% 4% 6 4%4 Jan 7% Mar 
Bancamerica-Blair.____- 1 84 7% 868%! 2,360 6l¢ Jan 9 Apr 
Bolsa Chica A____....-- 10 83% 7% 8% 286 534 May 8% July 
Bunker Hill-Sullivan ...10}) 81 79% 81 180} 52 Jan} 8§ Mar 
Calif Art Tile A.........- 15%| 15% 15% 96; 12 May! 17 Jan | 
Calif-Ore Pow 6% pref. 100 5 85 85 1,070; 75 May! 8&6 Jan 
Cardinal Gold__.._..... ] 1.30 1.15 1.30) 2,425 1.00 Feb 1.40 May 
Cities Service... .......... 434 44% 4%) 1,485 3 Jan 744 Feb 
Claude Neon Lights... -.- 1 1\% 80c 1i¢ 1,131 65ce Jan 1% Feb 
Consolidated Oil. ......../------ 12% 12%) 375; 1134 May; 154 Mar 
Container Securities... _./-..--- 30ce 30¢ 100 20c Jan; 30 July 
Crown Will 24 pref.....<.J<cocc- 75 80 90; 72 June| 87 Jan 
Curtiss-Wright Corp. ....1/------ 5% 6 500 ty, Jan 91g Mar 
Elec Bond & Share_---.-- 5| 24 24%, 24% 657) 17 Jan} 25% Mar 
Foster Kleiser pref_.......}-.---- 9414 94% 10; 94% July! 94% July 
General Electric. .........|..-..- 384g 38% 30} 38 Apr; 40 Apr 
General Metals... ......./------ 224% 22% 345| 17 Jan| 26% Apr 
Gt. West Elec-Chem....20) 61%) 61 614% 190; 69 June! 67 Feb 
er 20} 21%) 21% 22 645; 21 Apr} 225, Apr 
Holly Development. -.--- l 70¢ 67c 7le| 1,300 50ce Feb 1.55 Apr 
Honokaa Sugar Co... .- 20; 10 10 10 360; 4.50 Jan! 1044 Mar 
Idaho-Maryland_ - - ---.-- l 6 54% 6%! 16,065) 3.15 Jan 644 July 
zInternational Cinema. -_ _1 55 1.15 1.55) 4,425 1.00 May! 2.95 Feb 
Internat! Tel & Tel____--- 14%4 14% 14% 100} 12% May; 19 Feb 
Italo-Petroleum _......-.- | BE 40ce 40¢c 610 22c Jan 75¢e Feb 
Ta Se ] 315, 2.95 3.15) 1,090) 1.60 Jan)’ 3.90 Feb 
z Kinner Air & Motor. __1/------ 45 47 1.225) 45 aay 95 Feb 
Kleiber Motors... ..-. 10 20¢ 20c 20¢ 350 15e Jan 58cec Feb 
SR Bee. .ssetete 10 2 2 2 200 2 July 2.40 June 
MJ& M&M Oil___--- Slectaddé 28e 29¢) 2,650 13c Jan} 35¢ Feb 
Marine Bancorporation..-_ _|-.--.-- 24% «25 130} 21%4 Apr; 25 July 
ee i atelsee 7% 7% 80 6'4 Jan 634 Mar 
Monolith Portland ae BECO 3.50 3.50 20; 3.50 Apr}! 3.50 Apr 
Preferred. ........-.-.10 7 7 7 120 7 Apr 7 Apr 
Montgomery Ward_-.-...--/}------ 4244 42% 100| 365, Jan) 455< June 
Mountain City Copper - - - - 5% 5% 5% 450} 4.10 Jan 634 Apr || 
North American Co__.....}------ 291g 30% 20' 2844 Apr} 28% Apr 
North American Aviation_|...--- 7% 7% 20 7% Jan 10% Mar 
z Nevada Porph_.-.-_-.-.-- 5 61le 60c 65c;) 1,300 25ce June 1.00 June 
z Occidental Petroleum - . - 28c 28c 29¢ 450 2le Jan 44c Feb 
O’Connor Moffatt - - - ~~~ - - 10%; 10% 10% 100 6% Jan; 14 Feb 
4 SB eee 20; 12 9% 12 490 8 June} 12 #£=°®July 
Pacific Clay Prod_.__..-.-}------ 12 12% 200; 11 Jan| 14 Mar 
Pacific Coast Aggregd. - ~~. 2.85 2.85 3.00 935 2.75 June 3.20 June 
Pacific Eastern Corp. --- -- 43% 444 4%! 1,116 3%4 Apr 654 Feb 
Pacific-Portland Cem. . 100} -_..--- 3.75 3.75 16; 3.10 Apr} 5.00 May 
ES 100} 45 45 45 15; 41 Feb; 50 Mar 
2Pacific Western _......--|------ 1234 12% 25} 13. May) 18 Feb 
Packard Motors - - - - - - --- 11%) 11% 11% 510; 6% Jan) 12% Feb 
Park Utah Mines ---.-.-.-- Tiveesas 2% 2% 100 on July 534 Mar 
Radio Corp (Del) -_..--.---|------ 113%, 11% 220) 10 Apr; 14% Jan 
Richfield Oil pref- - ------- 1% 1% 1% 400 1% Apr 2% Jan 
RiversideCem A_._.-----| 12%| 124% 12% 100 9 Jan| 13% Mar 
Santa Cruz Port Cem...50/_-..-.-- 45 45 50; 32 Jan| 46 #=June 
rr rrr Te 35% 36 75| 31 ##May| 37% June 
Southern Calif-Edison 25 29%| 28% 30 2,026; 24% Feb) 30 July 
5% % preferred - - - - -- ae a 264%, 26% 10; 25% Feb; 27 Apr 
6% preferred - - - .---- 25| 2854) 285, 2834 228} 27% Mar; 2834 July 
Standard Brands. --.-----~- 15% 15% 15% 100} 15% July; 165, Mar 
Sunset McKee A-.-.------ 24 24 244 123; 22 Jan} 24% July 
Superior Port Cem A-....-.-/-.-..-- 39 39% 85| 37 #£=xJune| 44 Jan 
Et aR Es SE ETERS RR 124% 12% 165} 1054 May; 12% July 
Texas Consolidated Oil...-| 1 .50 1.50 1.60) 1,700 1.30 June; 2.10 June 
U 8 Petroleum. ---..------ 32¢ 32c 32¢c 700 25e Jan 55¢e Feb 
Oe one wo aibiseeie mail 6044| 57% 57% 200; 48% Jan) 70% Apr 
U 8S Smelting & Refining. —._|.....- 813, 81% RR SES he EAR AT ns 
Es hats wn eden a bnele UE hie wie 2.00 2.00 100} 200 July; 6% Jan 
z Victor Equipment- ------ 4.15 3.95 4.70) 2,816 3.10 June| 4.50 Apr 
BEES FY oS 10% 11% 418| 10% May; 11% Apr 
West Coast Life Ins----. < sea 17% 17%! 10; 15 Jan| 20 Jan 
| | 
* No par value. c Cash sale, z Ex-dividend » Ex-rights. z Listed + In default. 
r Cash sale—Not included in range for year. 
+ Company in bankruptcy, receivership or reorganization. 
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[ 252 Financial Chronicle July 11, 1936 
Canadian Market : 
LISTED AND UNLISTED 
Provincial and Municipal Issues Toronto Stock Exchange 
Province of Alberta— Bid Ask ||Province of Ontario— Btd Ask F; Sales 
Symune: 1 1948; /f67 70 5s...... Jan 31937) 102 j|102% Last |Week’s Range| for Range Since Jan. 1 1936 
banned 1 1956) /64 68 secceceee 1 1942) 112 {113 Sale of Prices Week 
Prov of British Columbia— BWececcecs Sept 15 1943) 1174/118% Stocks (Concluded) ar| Price |Low High| Shares Low High 
ne eebeooe July 1949; 93 95 5s........May 1 1959} 120%/122 
eidiwend Oct 11953) 89 | 91 4s........Jume 1 1962] 107 /108 Consolidated Bakeries ...*| 17 | 417 17% 437| 15% Apr) 18% Mar 
Province of Manitoba— 44s...-... Jan 15 1965) 114 [115% | Consolidated Smelters..25| 54%) 53% 54% 845) 61 May! 57% May 
edsecee June 15 1936; 99 {101 Province ue Consumers Gas. ...... 100} 203 201 203 108] 189 Jan| 205% Apr 
Seecaseod June 15 1954) 103 /|105 4%s......Mar 21950) 110%/112 Cosmos Imperial........*| 22 21 22 540; 17% Jan| 22% Feb 
>enbscod Dec 21959) 104 /|106 ~-------FeD 1 1958] 107 {109 Crow’s Nest Coal......100}..--.--| 47 50 30; 30 Apr} 56 June |} 
~— of New Brunswick— 44s...-.. May 11961) 111 /112 Distillers-Seagrams - - - - - - *| 23 20% 23 4,275) 18% Apr) 34% Jan 
Boccces Apr 15 1960| 112 [114 ||Prov of Saskatche Dominion Steel & Coal B 25 4% 4% 4% 695| 4% May 8 Feb 
paeeod Apr 151961) 110 j1l1l1 ~-------June 15 1943) 93 95 Dominion Coal pref.....25; 16%} 16 16% 520; 14 May| 17% Mar 
Province of Nova Scotia— 5s... --: Nov 15 1946) 89 91 Eastern Steel Prod... - - * 84 8% 8%! 1,310} 10 =Mar| 13% May | 
Tie seecee Sept 15 1952) 110 {111% Gib coca Oct 11951; 89 90 East Steel Prod pref...100)/ ------ 13 13 20; 86 Feb; 101 June 
6s........Mar 1 1960) 116 _— Easy Washing com.....- Ol ewcece 101 101 25 1% Jan 3 June 
Economic Investment... 50} ------ 23 23 13} 20 May! 24 Apr 
Famous Players... ..-...*/------ 18 18 50; 18 May! 20 #£=June 
Fanny Farmer. .-.-......- * 14%; 14 14% 990; 13% Jan| 16% Feb 
if WT Gera eR *| 19\%| 18% 20%] 5,070) 18% July!) 28% Feb 
Frost S & W ist pref...100/-.-.---- 9544 95M 6; 89 June} 100 Feb 
: Goodyear Tire.......-.-.- Of] .<--- 68% 70 25} 64% Jan| 72% Mar 
Canadian Pe cctccodece 50; 57%) S734 58 98} 563% Mar) 59 #=7;Mar 
Gen Steel Wares com. ...- Tawoece 3% 3% 15} 3 #£=June 5% Jan 
OO Bonds Great West Saddlery - .- - - +] .----- 1% 1% 5} 1 Janj 3 Feb 
9 (Ng Se eer *| 7%| 6% 7%| 3,166) 6% May| 8% Jan 
Harding Carpets. .--.--.-.- GO cccecs 3% 3% 25 2% Jan 4 Feb 
Hamilton Cottons pref. 30} ------ 28 28% 30} 27 Jan| 29% June 
Hinde & Dauch --.-.-....- */------| 12% 12% 30} 1234 May) 15% 
n y Imperial Tobacco - - - . -- - 133 13% 13% 130} 13% Apr) 14% Apr 
Intl Milling pref_.....- 100| 102%} 102% 102% 40; 101 June| 105% Feb 
| 4 W | S Internat! Nickel com_.... * 50%) 49% 50%!) 7,694) 483% May! 54 Feb 
all St. : Internat! Utilities A... - Satta 94% 9% 25) 3% Jan| 14% Feb 
Oo ] sleep salar *| 1.15) 1.10 1.15} 175| 40c¢ Jan| 2.25 Feb 
New York e9 nc. | ee * 8% 8% 9 720; 6% Jan 9 # =Mar 
Lake of the Woods_-._-_-.--. *| 23%| 21 23% 130] 17 Jan| 23% July 
Leura ac sieihicienin delimit . 45; 4 5: oon : a. 8 Jan 60% July 
: blaw Groc A.......... . . 18 Jan 1 June 
Private wires to Toronto and Montreal = —_sf | “i ROE thn wn nm nnn e| 18%| 18% 18%| 11055] 17%¢ Mar| 19 June 
Maple Leaf Milling....- *| 1.65) 1.25 1.65 ,049; 1.0 Jan| 2.25 Jan 
== 100) ------ 34% 3% 355, 2 Apr 5% Jan 
Railway Bonds Massey-Harris com. ~~~ pete 5 5%) «515) 4% May; 735 Jan 
oda ioo| 32 | 313% 33%| 325] 293% May| 40 Mar 
Btd Ask Btd Ask agate reakanne tate. *| 14%) 14% 15% 625; 12% Jan) 17% Feb 
Canadian Pacific Ry— Canadian Pacific Ry— eS LRM 100} 102%} 102 103 165) 97 Jan} 105 Jan 
4s perpetual debentures.}; 96 96% a Sept 11946) 105 {105% | Moore Corp com... -- es} 38%) 38% 39 498; 27% Jan) 39 Mar 
inseebooe Sept 15 1942) 112 112% Tb secenes ey... Gm, SO cannes 230 230 5| 175 Jan| 230 Mar 
Gi eosees Dec 15 1944} 100 101% GsGBe cocce July 11960) 104%}105% | Muirheadscom__.___... _ 4 40c 26 25c Apr 1.00 Feb 
cas esees July 1 1944' 115%'116% STEELE Fri 45 45 10; 39 Jan| 45 June 
National Grocers......-- * 6 5 6 645, 5 June) 7% Feb 
D ini G tG t Bond any ~ ‘-inennnes 100} ------ <7 "tex 130 June} 136 tt 
ational Sewer Pipe A-_-.-.*/------ 4 4 16% July} 20 Mar 
ominion overnmen uaran eed onas Ga. fan. aaa 5% 6% 110| 5% Jan| 10 Jan 
Bia Ask Bid Ask Orange Crush Ist pref-_ -100 21 20 21 28 6 Jan| 22 June 
ame National Ry— Canadian Northern Ry— Page-Hersey ............ 894; 88% 89% 79| 79 Jan| 95 Feb 
iicheces Sept 11951) 115%4/116 | AE July 1 1946) 128%4/129% | Pantepec Oll...-.. renee 5%) 5% 5% 230} 33% Jan) 6% Apr 
eae June 15 1955) 117%4|118%||Grand Trunk Pacific Ry— Photo Engravers........ *| 22%| 22% 22% 75) 21% June; 27 Jan 
4s...-.- b 1956) 115%|116%|| 48..-..... Jan 11962] 108 |109% | PowerCorp_..._.-.-. o--*| 14%) 14 14% 145) 11% Jao) 18% Feb 
4%4s...-... July 11957} 114 {|114% 3s........Jan 11962); 99%/)|100% See *| 26%) 26 27 55}; 19 Jan| 29% Apr 
oa uly 11969} 118 |118%4|/Grand Ry Riverside Silk A........*|------| 2974 30 35, 29 Apr) 31 Jan 
asa alin tad 11969] 120 |120%/| 68.......-Sept 1 1936} 100%4|101% | Russell Motors pref....100)------| 112 112 5} 100 Jan} 113 May 
a CNN Feb 1 1970! 120%!121 St Lawrence Corp A_...50/------ 14 14 80 9% Mar! 14 July 
Simpsons Ltd pref __... 100} 75%| 724 75% 65| 72% June} 80 Feb 
Standard Chemical. -___- — 8 8 195} 6% Jan) 10 #£Apr 
Steel of Canada.....__.- es} 65 63 65 155) 67 Jan| 67% Apr 
i a i a -aeee 57% 58 105; 49% Jan| 60% Apr 
DUNCANSON, WHITE & Co Tip Top Raiiotens72<-6|---<-] (834 8%] 8) 896 May] 984 une 
? ° Pscanmonenes 100) -<-2<- 105 105 31} 102 Jan} 106 June 
i el *e| 12%) 12% 12%| 1,428 9 Jan} 12% 
STOCK BROKERS United Steel com --22722 | 234] 234 2%] 680! 246 May| 4 Feb 
Hi r : 
Members Toronto Stock Exchange A a ae 07. THF. 18 isk "989 i784 ae o Feb 
Canadian Commodity Exchange, Inc. Western Canada Flour-___*}------ 5% («6 144; 4% Apri 10 Jan 
New York Curb (Associate) am... a wéandocdsanlieesben 2x ou = aoa — = = 
. estern Grocers. -.-.--... *} -one-- y une 
15 King Street West, Toronto. WA. 3401-8 Westons (Geo) com - - --_- *| 14%| 14% 14%] 1,195] 13% Apr| 17% Jan 
New preferred__...- 1 100 93% 1 80) 98 May! 102 Mar 
Sees Electric....... eae 23 : 14 of : ‘f x ‘74 — 
en dh exes ch rine oat 4 ay y 
Toronto Stock Exchange . 
: : * nt s Banks— 
July 4 to July 10, both inclusive, compiled from official sales lists —  _. so| 57%| 57 58 73} 61% Jan| 68% June 
Friday Sales Commerce.......-.-- 100} 152 152 153 105) 149 Jan; 170 Feb 
Last |Week’s Range| for Range Since Jan. 1 1936 il ee aE iar 100} 198 194 198 16; 190 Jan| 222% Feb 
Sale of Prices Week ETE Ait 100} 203%} 203% 204 26; 198 May)! 221 Feb 
Stocks— Par| Price |Low High| Shares Low High I ime 192 192 13} 182% Apr} 213 Feb 
Nova Scotia.......... 100} 285 282 287 18} 271 Jan! 300 Feb 
Ea mee * 2% 1.85 2%! 4,473 1.25 Jan 2% Feb Sa 100| 167 167 170 78| 164 Jan| 182 Feb 
6% preferred... .... 100; 12 9% 12%!) 2,406 6% Jap) 12% Feb | Toronto e ----100} 220 220 222 24) 220 July} 235 Mar 
Alberta Pacific Grain. ...*/..._-- 4 4 5 3 Jan 6 Jan 
Alta Pac Grain pref...100/..-._-- 29 30 85) 25 Jan| 39 Jan Loan and Trust— 
Bathurst Power & Paper A* 144%; 14 14% 465| 14 June} 14% June | Huron & Erie__.-..-. ..- 72 72 75 32} 72 June} 90 Mar 
Beatty Brothers. ......-.-. 1 10 ll 30 9% June} 15 Jan | National Trust.....-- 100} 207 200 210 14] 196 Apr; 210 July 
Beauharnois Power ....-.- ae 2 2 25 1% June 3% Jan | Ontario Loan & Deb____50/-.--.-- 119 119 3! 109 Jan! 119 July 
Bell Telephone... .... 100} 146%| 145 147% 240) 141 Apr! 150 Feb 
Blue Ribbon 6%% pref_50) -.---- 30% 30% 10; 27 Jap; 33 June ‘i 
Brantford Cord pret new. -|------| 264 26}4| | 211| 25% June) 26% July Toronto Stock Exchange—Curb Section 
na eae % a4 Ky . an e Fay ; 
Brewing Corp of Can__._- 2% 24% 2% 190} 2% June| 434 Feb| July 4 to July 10, both inclusive, compiled from official sales listss || 
a he eneee. VEN * Do Br B P 647 1880 Mar sis = Friday Sales 
merican Oil_...-. * 5 Ye 25% ,515 Jan pr , 
Brit Col Power A_—----7) *|--;---| 2934 2034] "13 284 May| 32% Mar ne ~~ EA Nene dhenarcerteteelbede 
uilding Products A..._- » 9%! 35% 40 ,804; 33 Jan; 40 uly 
a 4 man, Aas 25 re: 40% 41 120 37% Jan 47% Mar Stocks— Par Price Low High Shares Low High 
anada Bread.......... * 5 5 5% 100 q Apr Feb 
B preferred.......... 50] 42 41 42 147 30°" May| 44 Jan | Bissell (T E).....---.-- */------ 4 4 95) 2 Jan) 5 Mar 
Canada Cement-....._- | 6%) 6 7 766} 6 Jani 8 #£¥Feb| ,,Preferred.....--.-. 100} 40 | 38 : 15} 33 Jan; 50 Mar 
Preferred.......... 100! 76 72 76 36| 58 Jan} 76 July Brewing Corp pref... _-- _ eee 15% 15% 54) 13 Apr} 18% Mar 
Canada Packers....____. *| 85 83% 85 106} 80 May| 93 Feb | Bruck Silk.-........... + 8%) 8% 8% 50; 8% July) 1649 Mar 
Canada Steamships...__. ea | 2 9 25 1% Apr 3% Feb Burry Biscuit... ._ _- 50c/ ----.-- 26% ec 254c 155 20c June! 25%c July 
Canada Steamships pf _100 814 7 8% 210 6% June} 15 Feb qemede Bud-_.....-..... . 9 > 9 330 anit be 1034 June 
| Canada Wire & Cable A__*|__.__- 27% 27% 25] 20% Jan| 27% July | Canada Malting........ *| 32 31 % 32 220; 90%$ May; 35 Feb 
Canada Wire & Cable B_.*|_.---- il 11 1751 9 Febl 12% Jan | C82ada Vinegars_.-..... *|------ 204 21 110) 19% May) 27% Jan 
Canadian Canners.._____. * 41 4% 4 240 4 May 5% Feb Canadian Wire BoxA....*| 25 25 25 125; 21 Jan} 26% June } 
Canadian Cannersist pref.| 100 | 100 101 961 88% Jan| 101. July | Consolidated Press--- --- *|------ 544 5% 5} 5 =6June} 9 Jan 
Conv preferred__.____. *| 7%1 6% 7%! 3,090; 5 Junel 8% Feb | CouSS&Gpref_--_-__- 100) ------ 33 33 50}; 33 July; 35 June 
Canadian Car.......... * 7% 6% 7%! 1,385 5% Apr 8 Feb Corrugated Box pref. ..100/------ 80 18 20 7 Apr} 90 Jan 
Preferred.........__. 25|__-_-- 16% 18 1,545} 134% May 18 July DeHaviland Aircraft....*|----.-- 4 4 25 2 Jan 7 Mar 
Canada Northern Power. .*|_..... 241% 24%! ‘'100| 23% Mar| 24% June | Dominion Bridge........ *|------ 3844 39%) 515) 82 Jan) 40% Feb 
Canadian Wall Paper B..*|..----| 25. 25 25] 25 July} 26 July | Dom Tar &Chemical....*| 6%| 5 6%| 1,120; 4 Jan) 7% Feb 
Canadian Dredge__.__.- *| 48%;| 483% 49 105} 37% Jan| 50 June| _,Preferred-----..... 100] ------ gl 81 10} 56 = Jan} 81 July 
Cndn General Electric_.50| 15544] 155 155% 35, 150 Jan| 165 Apr | Enslish Electric A_-....- *|------ 20, 20. 40) 10% June! 23°, Feb 
Canadian Ind Alcohol A .*| 7%| 6% 7%| 4,585] 6% June| 12% Feb | Hamilton Bridge. -.---.-- *|------ 54% (5%) 165) 4 May) 6% Jan 
Cndn Industrial Alcohol B*| .. -- 5% 6% 15) 5 June} 11 Jan | ,,Preferred-......... 100\5a----| 36 39 io eC 
Canadian Oil......____- 12%| 12 12% 541 12 July| 18 Jan | Honey Dew--.--.....-- *-777| 50 50 50; 40 Apr) 70 Feb 
Canadian Ol preferred -i60|..-..- 130 130 123. Jan| 130 June | Honey Dew pref-._... e-*'Bq----| 10 10 ss yd 
Canadian Pacific. ....-.25| 12%] 12% 12%] 4,708] 10% Jan} 15% Feb | Humberstone Shoe.-....*/—5----| 30 30. 4+ Ee od + 
Canadian Wineries_____- _ a 3% 3% 30; 2% June 3% Feb | Imperial Oll............ *| 20%) 20 “4 21%| 7,064) 20% Jan) 24% Apr 
Carnation Co pref... -- 100|------ 101% 101% 60! 101. June| 102% June | 12t_Metal Indust-------- *! ------ 6% 7% 55! 4 Jan! 74_ Apr 
Cockshutt Plow... ~~ bg 6% 6% 6% 1,705 64 May 8% Feb *No par value. /f Flat price. 
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Volume 143 Financial Chronicle 
Canadian Markets—Listed and | 
anadian Markets—Listed and Unlisted 
' 
Toronto Stock Exchange—Curb Section Toronto Stock Exchange —Mining Section 
Friday) Sales Friday Sales 
Last | Week's Range| for Range Since Jan. 1 1936 Last |Week'’s Range| for Range Since Jan. 1 1936 
Sale |4@ of Week |— Sale of Prices Week 
Stocks (Concluded) Par| Price |Low High\ Shares Low High Stocks (Concluded) Par| Price |Low High| Shares Low High 
Int Metal Indust pref_. 100]... ._. 48 49 180; 30 Jan| 49 July | Shawkey Gold Mines....* 88c 80c Q9lc} 66,900 75c Apr; 1.75 June 
International Petroleum..*| 36%| 35% 36%) 65,511) 33% Jan| 39% Apr | Sladen-Malartic Gold....*|...... 5le 59c| 24,960 43c June 59c July 
Langleys pref..........- *| 50 40 50 20| 35 June} 50 Feb | Siscoe Gold..... }} 3.77| 3.75 3.95) 31.425) 2.87 Jan) 4.05 June 
Mercury Mills........-.- eeseoe 13 13 25 9 Jan} 13% Mar | Soutn Tiblemont........ Teenece 5c 74%c)j111,300| 3%e Mar| 8%e Feb 
Montreal Power -......... * 30%! 30% 31 302; 30% June) 34% Feb | Southwest Petroleum...../....--. 20 20 800 8 June; 20 July 
National Steel Car. ..... * 15 14% 15 55} 13 May!) 17% Feb | Stadacona-Rouyn....... . 46c 45c¢ 47c| 37,550) 1840 Jan 49c June 
North Star Oil. ...-......5)/....-.-. 1.55 1.55 80 l Jan 1% Mar | St Anthony Gold....... l 28c} 27c¢ 31M%c| 43,700; 18¢ Jan) 38%ec Feb 
North Star Oil pref..... 5) ..---- 3.25 3.25 100} 3.15 Jan; 4.00 Mar | 8u Basin.......... *| 4.40) 3.95 4.45) 5,858) 3.00 Jan) 4.95 Feb 
Ontario Silknit -........*}.....- 9 9 40 7 June} 14% Feb | Sudbury Contact........ 1 17¢ 17c =: 19} 15, 6c Jan 20c June 
Roger Majestic Corp Ltd. eae 4% 4% 523 4 June 64% Jan van Consolidated....1) 1.56) 1.37 1.63)113,495 83c Mar| 1.63 July 
Shawinigan. ............ 18%} 18% 19 240; 18% June| 23% Mar | Sylvanite Gold.......... 1} 3.00}; 2.89 3.10 615) 2.256 Mar; 3.10 July 
Standard Paving........ 2% 2% 2% 200| 1.15 Jan; 3.00 Mar | Tashota Goldfields...... 1 4lc 4lic 44c; 6,100 28c Jan 68c May 
Standard Paving pret=-i00 eeccce 15% 15% 5) 11 Jan}; 22 Feb | Teck-Hughes Gold......*| 5.85) 5.65 6.05) 15,813) 4.30 Mar) 6.05 July 
Stop & Shop com........*}/..-.-. 75¢ 75e 10 50c Feb) 2.50 Feb | Texas-Canadian......... *| 2.03} 1.95 2.05) 7,2 1.65 June}; 2.50 Apr 
Supertest Pete ord......- aa 35 35 40| 30 Jan} 38 Feb | Toburn Gold..........- 1.50} 1.40 1.50) 1,210) 1.20 Jan; 1.63 June 
Tamblyns (G) pref....100/ ..---- 112. 112 21; 110 June} 114 Mar | Towagamac Exploration.1 40c 38c 40c} 14,900 20c Jan 44c May 
United Fuel pref...... 100; 23 23 24 215; 20 #£= Apr 29 Feb | Ventures... w-e--*} 2.17) 1.90 2.17) 53,545] 1,60 Jan; 2,50 Feb 
Walkerville Brew. ....-.- * 2% 2% 2% 170 24% June 3% Feb | Waite-Amulet.......... *| 1.08} 1.05 1.10) 2,785} 1.00 Jan| 1.37 Apr 
Wayside Consolidated .50c| 10}<¢c 10c illc| 70,400} Owe June| 20%0 Feb 
White Eagle_ . soc 4c} 3e 4c ,800 3c Jan| 5%ec June 
Toronto Stock Exchange—Mining Section =| Wiltsey-Coghian_-- - ---- ee ee 
July 4 to July 10, both inclusive, compiled from official sales lists | Ymir Yankee Girl_._.._.*!_-_-_-_- 45c 50c' 18.100' 38¢ Mar\ 7le Jan 
F Sales 
Last | Week's Range| for | Range Since Jan. 1 1936 | Toronto Stock Exchange—Mining Curb Section 
Stocks— Par| Price |Low High) Shares Low High July 4 to July 10, both inclusive, compiled from official sales lists 
Acme Gas & Oll......-- *| 10%c| lle 1c} 16,000] ce June| 18%¢ Friday Sales 
fee arentghentadates me 4c 5c] 43,700 one suas age uaay Last |Week’s Range| for Range Since Jan. 1 1936 
Ajax a 5634c 63c| 1,825} 40c June| 70¢ Feb Sale | of Prices | Week 
pag oe eeccecee 1 Bic 3c 3c) 74,200; Ise Jan) 44%c¢ May Stocks— Par| Price |Low  High| Shares Low High 
oma NG. cccecece *| 8c sc 8%c/ 29,900) 3%c Jan) 124c Ma 
Anglo Huronian.......- *| 5 20| 5.30 5-80] 21440] 440 Jan| 5-65 June | Aldermae Mines........ *| 23)4c] 21)4c 23%(c/195,305) fo Jan) 24c June 
Argosy Gold Mines_....- *| 1.59] 1.53 1.59] 6,450} 1.00 Apr| 1.60 May | Brett Trethewey-.....-- 1} 93sec] 9c 10c} 30,400} 2c Jan; 130 May 
i RASS SRST 83c 85c| 2,000! 65¢ Apri 97c Jan | Ceatra: Manitoba. ..-... 1 46c| 46c 53c\)178,200) 1l4c Jan 53c July 
Ashley Gold.....---.-.- i} 28c] 15¢ 26c/391,350| 6%e May| 3i¢ July | CBurchill Mining.......- 1} 5%c| 5c Te} 14,900) 34gc Jan) 9%c May 
Astoria-Rouyn.....-...-.- Rj ...... 4c 5c ,000| 2%c Jan| 6%e Feb | Cobalt Contact...-....-- 1) 2c} 2c 2'c} 13,000) lige Jan) 3%c Mar 
Bagamac Rouyn..--...-- 1] 7%c| 74e 8c} 23,300) 5%e Jan] 11%¢ Feb | Palhousie Oil_-..--.-..-*/..-.-. 5934c 62c) 5,212) s3e June) 78e Feb 
Barry-Hollinger.......-- 1} 5%e 5e 54c| 52,9001 3%e Mar 10c June | ast Crest Oil......-.-.-- _ 8 8 1,000; 6% May| 13% Feb 
Base Metals. ._......-_- *| 5c) 14c¢ 15c] 11,400) i4e June| 40c Jan | Grozelle Kirk........... 1} 5 5 6 6,100; 4 Apr) 9 May 
Bear Exploration.......- 1} 45c} 48c 57c] 18,400} 28¢ Mar| 65c¢ June | Home Oil-..-- o-------- *| 1.03} 1.00 1.06) 2,460) 72}4gc Jan) 1.43 Feb 
Beattie Gold Mines... .-_- *| 1.37] 1.32 1.40] 17,400} 1.20 June] 1.84 Feb | Hudson Bay---.---.-.--- *| 233%4c] 23}4c 23%c| 1,546) 22%c Jan) 28%e Feb 
Big Missouri.........-- 1 63c| 60c 65c| 9,067| 55¢ May 76c Jan | Mirkland Townsite-.--.-.-- 1} 2ic} 2ie 23c} 6,000) 144%c Jan); 3lc May 
Bobjo Mines..........- 1} 224%c| 17¢ 25c/186,800) 13¢ Apr| 23e Jan | +#ke Maron-.-.........- *| 16}4c] 15%c 18c/254,000 3c Jan) 2ic June 
Bralorne Mines........- *| 8.00) 7.90 8.00] 1,254 6555 Jan| 8.60 June | Malrobic Mines........- 1} 4%c| 4c 54c/307,500) lye Jan 7c Feb 
Bidgooe Kirk..........- 1} 1.83} 1.80 2.00) 37,846) 1.80 July! 2.00 July | Mandy Mines......-... *| 29%c| 27c¢ 30c} 14,650) 12c Jan) 34c May 
B R X Gold Mines. ..-. 6Uc| 16%c| 13c 1é5e} 13, 9¢ Jan| 25%c Mar | Night Hawk-.-...-....- 1 3c 3c 3}4c} 47,500) 1c Jan) 6)4c May 
Buffalo Canadian....... * 7c 7c 8c} 32,100 2c Jan 13c May | Nordon Corp....-...-.-- 5 lic} 1434c 15c) 8,500 l4c Mar 6c Apr 
Bunker Hill. _.......-.- *| 3c} 11%c 13c] 5,320 6c Jan| 18c Feb | Ol! Selections.........--. ¢/..---- “= 4%c|} 2,600) 4c July 7c Jan 
Calgary & Edmonton....*} 1.50) 1.38 1.55) 9,300) 73¢ Jan| 1.60 June | OSisko Lake.--.-.--..-- ee 4c 16c) 7,600 ze Jan)  18¢ June 
Calmont Oils........... 1} 13%] 13% 15 6,200) § Jani} 18 June | Parkhill......--------.-- 1), 24}4¢ 220 26 4c] 76,700) Me May! 31}4c Feb 
Canadian-Malartic...... *} 1.15} 1.10 1.20} 19,350) 95%c Mar| 1.40 Feb | P@wnee-Kirkland---.-..- 1} 8%ec 8c 9c} 70,566; 2%4c Jan lic June 
Cariboo Gold.........-- 1} 1.75} 1.70 1.75) 2,525) 1.15 Jan! 1.80 June | Pend Oreille.-...---.----1/----.-- 75e 75ce; 1,750) 75e June; 1.20 Feb 
Castle Trethewey......- 1} 1.36} 1.36 1.41] 8,500) 1.24 Jan| 1.69 Jan | Porcupine Crown......- lj 8c 8c 9he ,200 4c Jan 15c Mar 
Central-Patricia._....._- 1} 4.00} 3.95 4.15) 17,070) 2.41 Mar| 4.25 June | Ritchie Gold-....-.--.-- 1; 9c} 9c 10Kc) 33,800 lc Jan) 134c May 
Chemical Research... ... *| 1.00; 1.00 1.26) 3, Jan| 1.60 Feb | Robb Montbray......-- 1; 5%ec _5e 6}¢c} 23,700 4c Apr 9c Feb 
Chibougamau Pros.....- *| 170 163 175 13,120/ 122 May! 218 May Sudbury Mines.......-.-. 1 4c} 3%c 4c} 43,400; 3%c Jan 7780 Mar 
Clericy Consolidated ....*| 74¢ 7c 8c} 44,400 3c Jan l4c May | Jemiskaming---..--.-.-- 1) 1934c; 18¢ 22c¢/255,540 2c Jan May 
a 5| 3.35) 3.35 3.50) 1,100) 2.80 Jan| 4.25 June | W00d-Kirkland----.-..-- 1 7c 7c ~=7el 2,500 4c Jan 9c May 
Pa seseoseseee *| 2.30) 2.02 2.30) 4,910) 1.80 Jan) 2.75 Apr 
Dome Mines... ........- «| 53%) 6345 56 | 3,202) 42 Jan] 6134 June Montreal Stock Exchange 
Dom Explorers......... 1 5 4% 5 ; 4c Jan 7c Feb 
Eastern Malartic Gold M.1 69c} 52c 72c) 78,750) 5§2¢ July 60c June | July 4 to July 10, both inclusive, compiled from official sales lists 
TS Sntmaiaimecdinen 1} 96c) 90c 99c} 13,475) 86c June| 1.38 Mar 
Falconbridge........--. *| 8.75) 8.25 8.75) 4,879| 6.90 Jan| 9.50 Mar Friday , Sales 
Federal-Kirkland........ 11 8%cl 73sec 8%c/]123,000 8c Jan i0e Feb Last |Week’s Range| for | Range Since Jan. 1 1936 
ae *| 1.19} 1.12 1.24) 32,785) 75¢ Mar| 1.45 Jan Sale | of Prices | Week 
i le Ra 1} 37c) 35c¢ 39c] 29,500] 14%e Jan| 48¢ June} Stocks— Par) Price |Low High) Shares Low High 
> eee 50c} 32c; 32c 35} 3,050) 32¢ Jan} 56c May 
Goodfish Mining. ...._.- j l7c| 16c 18¢e| 37, 6c Jan| 26%e Feb | Acme Glove Works Ltd..*).._..- 20 20 15} 14% June; 21 June 
Graham-Bousquet......- 1} 19e 16c 20c| 65,375) gye Jan May 644% preferred....-. 98 98 35} 95 May| 100 June 
Granada Gold......--..1} 25c|/ 25¢ 26c} 11,626) 176 May June | Asnew-Surpass Shoe-...- ee. mr 120} 7% June} 10 Jan 
Grandoro..............*| _ 13c] 9%e 13c} 15,500} 5%e Jan] 13%c May | 482¢W-Surpass Shoe pref-* |. - _- - 103 34 104 21; 100 Jan) 107 + Mar 
Greene Stabell__....---- 1| 5144c| Sle 56c| 46,650} 2ic¢ Mar| 72c May | Alberta Pac Grain pref 100) 273%) 2734 30 420} 27 Jan| 3834 Jan 
Gunnar Gold. __...-.-_- ij 1.10} 1.10 1.14] 38,090| 75¢ Jan} 1.20 May | 4990¢ Breweries pref...100)-.---- 9% 9% 110) 104 May! 110 Feb 
. Bawit (N) Grain. Paper A” 14 = soe como aes bone wis aod 
Halcrow-Swayze.......- 1} 8c] Ze 8c} 13, aw rain...---..*|-.-.-- 44 May 4% June 
9 tea shangatltatte i] 2:65} 2.42 2.65/118°195| g7o Jeni ¢ Se aac _ Preferred.....----- i60|72272- 26 27 170} 25 June) 38 Jan 
Harker Gold_..........- 1 13c] 12}4c 14c] 3,350 7c Jan| 18%c May Bell Telephone ceccceee 100; 148 | 146 148 157; 141 Mar) 150 Feb 
Highwood Sarcee.._..... a ee 26c 29¢ 2,500 13c Jan 3lc June Brazilian Tr, Lt & Pr....* 12% a 12% 13% 2,878 9% Jan 15% Feb 
Holinger Consolidated ...5| 1534] 1534 15%] 2,293} 13% Mar| 17% Jan — Col Power Corp A.*| 30%} 29% 30% 355) 28 Jan); 32% Feb 
Homestead Oll.........- 1} 46c} 36c  50c} 69,025} jie Jan} 8le May | ,_2------------------- 4 4 4 67] 3% May, 5% Feb 
Howey Gold. -_-....... ae 79c} 78c 80c} 31, 55\%e Mar| 93c May Bruck Silk Mills........- + 8%) 8 9 195} 8% July; 16 Jan 
J M Consolidated_....._. 1 62c|} 59c 65c] 73,760} 206 Jan 70c June | Building Products A....- ° 354_ 40 1,737} 33 Jan} 37% Jan 
Kirk Hudson Bay.....-- 1 95c} 90c 1.00) 8,175 30c Jan} 1.27 June | C@2ada Cement.......-- 7 2 6% 7 1,774 6 May 8 Feb 
Kirkland-Lake........_. 1} 62c] 59c 62c] 24,778] 41e May| 94¢ May Preferred. .....--.- 100; 75 | 73 75%] 1,016] 58 Jan| 75 July 
Lake Shore Mines._..__._._. 1 58 4 58% 59% 2,30 61% Jan 60 Mar Can North Power Corp... 24% 24% 24% 576 22% Jan 25% Jan 
I ints dilntaien 1} 40}44c} 35c¢ 40}9c/425,275 Se Jan| 40%e July | Canada Steamship-.--.. 2% 1% 2% 600} 1.25 Apr aig Feb 
Lava Cap Gold.........- 1} 1.10) 1.00 1.17) 29,150} 41.00 July| 1.38 May | _, Preferred--.-.-.-... 1 8 634 8%) 1,462) 63 June; 15% Feb 
| | iain 1] 2244c| 22c 24c} 34,449) j2¢ Jan| 29%c Mar | Canada Wire & Cablecl B*)___-__. 11 11 20; 9 J 12% Jan 
Lee Gold Mines......._. 1| 4e 4c 4}4c] 28,760] 2%%¢ Mar| 6c June | C240 Bronze pret-..-. 100} 108 | 108 108% 132} 1024 May| 108% July 
Little Long Lac.___._._.. *| 6.30) 6.25 6.45) 8,390) 6.05 Marl 7.75 Feb | Canadian Caré Foundry .* 7 6% 7%! 4,085 534 Apr 8 Feb 
Macassa Mines......._- 1} 4.40) 4.35 4.65) 17,795) 3.12 Jan! 4.90 June | .. Preferred--.--------- 17%| 15% 18 6,210 May; 18 July 
Manitoba & Eastern_____ . 22c] 19}4e 24c)104,300) §rKe Jan 25¢ May Canadian Celanesé.....- *| 29%) 29 29 653| 254) May| 3134 Feb 
Maple Leaf Mines_...._. 1 23c 2le 25c/} 24,700) §%e Jan 26¢ May Preferred 7% = aoe 120 120% 110} 112 128 Jan 
McIntyre Porcupine..__. 5| 41%) 41% 43% ‘ 40 Marl 49% Jan Rights. -..--....----- * 21 21 21 70} 18 #£Feb) 21% July 
McKenzie Red Lake.___. 1} 2.10) 2.00 2.24/134,695) 41.92 Mar} 2.24 July Canadian Converters..100) 24 24 24% 70| 23% Janj| 30 Jan 
McLeod-Cockshutt.._... *| 4.00; 3.95 4.60 , 3.50 June| 5.05 May | Canadian Cottons---.- _.  ——— 51 51 5) 48 Jan}; 51 June 
McMillan Gold. ...__. “"1| 6%c| Se 734c| 81,550| 2i%e May| ic Feb | .. Preterred.....-..-- 100} 101 | 101 101 10| 97 May| 105 Mar 
MoVittie-Granam...___. d 22c 22c 25c} 1,935 2le Jan 42c Jan | C#ndn Foreign Investm’t.*| 2834) 28 28% 45| 23% Jan; 34 Mar 
MecWatters Gold. ..__._- *}| 1.51) 1.48 1.58) 23, 1.19 Apr! 1.78 June Preferred - ....------ 1074; 107 1074 41/105 Jan) 107 July 
M “tp eheares e} 1.35) 1.28 1.35 975) 1.11 Apr} 1.50 Jan | Candn Hydro-Elec pret 100) 32 31% 33 241; 26 #$=-Apri 48 Jan 
Minto Gold..........._. *| 70c| 6le 83c} 63,150) 7K%Ke Jan} 1.00 Mar | Ca2dn Industrial Alcohol.®° 7%4%| 6% 7%) 3,850) 6% June} 12% Feb 
Moneta-Porcupine _____. 1 23c 2le 24%e} 21, 6%c Jan 33e May Class B.....0-.--ccee- 6% 5% 6% 315 5% June; 11% Jan 
Morris-Kirkland.._....- 1) 65c] 6le 68c} 53,200| §4¢e June| 80c Feb | Canadian Pacific ity 22235 12%| 12% 12%] 2,315] 10% Jan) 15% Feb 
Murphy Mines_...._.__. 1 4% 4% 65 «| 57,200 % Jan| 7% May | Cockshutt Plow-.......-°|...... 6% 7 on 64 May 9% Feb 
Newbec Mines.__......___ s| 3%c 3c 3%c| 35,700 2e Jan| 4c May Con Mining & Sianeli now 35 54 53% 54%] 2,208} 51 May| 57% May 
ee 5| 2.30} 2.30 2.40) 1,730] 2.30 July] 3.05 Jan | Crown Cork & SealCo...*| 16 15% 16 595} 15 Mar 17 Feb 
i a * 57% 574% 58% 2,781 4416 Janu 59% June Dist Corp Seagrams  heheteeetied 23 20% 23 465 18% Apr 34% Jan 
Northern Canada Mining * 56c 50c 57c!} 3,7 28%e Jan 63c May Dominion Bridge.......- 39%} 38% 39%; 1,617) 32 Jap} 40% Feb 
O’Brien Gold... .-.....- 1) 3.10) 2.70 3.28/335,370) 34 gan} 3.28 July | Dominion Coal pret. 22100 1634] 15% 1634) 1,065) 14% Apr) 17% Feb || 
Olga Oil & Gas New.._._. *| Sic| 834c 10c} 56, 8e May| i5¢ May | Dominion Glass---...- Si teots 109 110 35} 106 Jan| 115 Feb 
Omega Gold. ........._. 1 61c 66c 67c| 18,802 40c Mar 85¢c June | PoOminion Glass pref... 100) __..--. 150 150 13} 136% Jan) 155 June 
Pamour-Porcupine -..... ¢| 4.35) 4.30 4.55) 7,610) 3.50 Mar| 6.20 June | Dominion Steel& CoalB25) 414) 434 4%| 2,419) 4 May) 8 Feb 
Paymaster Consolidated..3| 1.09} 95c 1.10/155,856] 50i¢e Jan} 1.25 May | Pominion Textile..-.--- 6434] 6234 64%| 395 60 July! 79 Jan 
Perron Gold... .cccccce 1} 1.44, 1.29 1.45) 54, 1.12 Jan} 1.74 Feb Preferred .....-.-.-. 100 esugee 144 144 5| 144 +#«;Apri 148 June 
Peterson-Cobalt......... ae 2c 2%c} 8, 2c Jani 4%e Feb Dryden Paper.......... 6% 5 6%; 1,865 4% May 7 Feb 
Pickle Crow.... .......- 6.20] 6.10 6.30) 11,485) 3.95 Mar| 6.95 Apr | astern Dairies....----- Sl ewncce 1.50 1.60 125 1% July; 3 Feb 
Pioneer Gold. .......... 1} 8.30} 8.30 8.60) 4,655) 815 June! 12.00 Jan | Plectrolux Corp.......-.-. ij 23 22% 23% 260| 19% Jan) 28% Feb 
Premier Gold. .......... 2.45} 2.43 2.50) 4,205) 1.80 Jan| 2.53 June | Enamel & Heating Prod..*/ ....-. 14 1% 10 1 Jan} 3 #£«¥Feb 
Prospectors Airways... .. *| 2.15) 2.10 2.25) 1,170) 2.10 May| 3.25 Jan | Hnslish Electric A-.--...- Mancosce 19% 19% 30; 104% Jan; 24 #£¥Feb 
Preston (new)........... *} 2.15) 2.06 2.25)152,190/ 21¢ Mar| 2.25 July | ., B-----------:-:----- = & 8 8 110) 4 June} 12% Feb 
Quebec Gold... .........] 70c 72c 72c} 7,815 70c July| 1.40 May Foundation Co of Can...*| 16%] 13% 16%] 8,390) 13 Mar, 18 Apr 
~~ >  ~""Stehayney Sota 6c 6c] 1, 3c Feb| 7%c Jan | General Steel Wares--.-- . 3% 3% 3% 450 3 June 5% Jan 
Read-Authier........... 1} - 2.99} 2.55 3.10) 50,900) 41.44 Jan| 3.10 July , G’yearT Pfd Inc 1927..100 5744| 57% 57% 120} 55 Jan| 58% Mar 
Reno Gold. ............1| 1.28) 1.20 1.30) 16,700} 1.00 Mar} 1.35 May | Gurd, Charles..--...... 6 5% «6 5% June 8% Mar 
Read Lake-Gold Shore...*| 1.84) 1.62 1.90)110,430 50c Jan| 1.90 July Gypsum, Lime & Aiabast.* 7% 6% 7%] 2,389 5% June; 8 Jan 
Roche-Long Lac........ 1] 27%c| 24c 32c\263,750) 6%e Mar| 32c July | Hamilton Bridge-.-.-...*|-..... 54 «425% 185} 4 May 6 Jan 
San Antonio. ........... 1} 2.30) 2.30 2.40) 16,320} 2.15 Mar| 3.45 Jan | Hamilton Bridge pret idu nduae 39 «= 40 205} 254% Feb July 
Sheep Creek. ........- 50c| 68c} 67c 70c| 4,100) §6¢ Jan| 85e June | Hollinger Gold Mines.---5| 1534] 153% 15%| 1,333] 13.60 Mari 17} Jan 
Sherritt-Gordon ......... 1 1.10) 1.03 1.101 16,375) 1.00 Jan} 1.40 Apr *No par value. 
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Montreal Stock Exchange 






































Friday| Sales Friday | 
Last |Week’s Range| for Range Since Jan. 1 1936 Last 
Sale of Prices Week i— Sale 

Stocks (Concluded) Par) Price w High\| Shares Low High Stocks (Concluded) Par| Price 
Howard Smith Paper...-*; 13%) Ili 13% 1,826 9% June| 14% Mar Mines— 

Preferred. .......-- 1 92 90% 92 255| 88 Apr| 119 Mar | Afton Mines..........-.-. Meaneoats 
Imvertal Tobacco of Can.5| 14 13% 14 2,645| 13% Mar| 14% Mar | Base Metals Mining--.-.--. * 15¢ 

PUGEITGE. wnccccecce 7% 7% =7%| 1,620 7 Apr 7% Feb | Heaufort Gold_........- l 35c 
Int Nickel of Canada.. *| 50%) 49% 50%| 7,379| 43% Apri 54 Feb | Big Missouri Mines.....- ee 
Int Paper & Pow pref..100!___--- 39 39 10; 27 Jan| 39 July | Bulolo Gold Dredging ....5) --- - - - 
International Power... ~~ . 4 3% 4 70 3 July 6 Feb artier-Malartic Gold... .! lle 
Internationa! Power pf.100) 93 92 93 193| 457 Jan; 93 July | Consol Chib Gold Fields-.1 1.60 
Jamaica Pub Serv Ltd... .*)..---- 36 36 25| 33 Jan} 36 =June | Dome Mines.........-.-- 55% 
Lake of the W oudsa. -. .- 100| 23%; 20 23%! 3,603) 16% Jan} 23% July | East Malartic.......-..-- 55c 

Progerred.......-..- *| 145 145 145 25) 123 Jap| 143 June | FalconbridgeNickelMines *| 8.50 
Lindsay (C W) pref....100)_..-..- 50 50 25; 40 Jan} 50 #$=July | Francoeur Gold........-. ° 15c 

Goldale Mines.........- ————_—— 
Massey-Harris......-..-- ° 5 5% 271 4% June 7% Jan | Greene-Stabell Mines.-...! 58c 
McColl-Frontenac Oll....*| 14%) 14% 15 765| 10% May| 17% Feb | J-M Consol Gold....-.... 1 59c 
Mitchell (J 8).......--.-- nine 36 36 5| 30 Jan| 36 Feb | Lake Shore Mines.....-.-. 1} 58% 
Montreal! Cottons - - . .- OR 32 32 5| 26 Jan}; 35 Jan | Lamaque Contact Gold M* 35c 

Re aa 94 94 6; 86 Jan} 100 Feb | O’Brien Gold Mines Ltd..1| 2.60 
Montreal L. H & PrCons.*| 30%; 30% 31 3,970} 30 May; 34 Jao 
Montreal Telegraph... .40)__..-- 56% 56% 9| 55% Apri 60 Jan | Pamour-Porcup M Ltd...*; 4.50 
Montrea] Tramways. -. 100 93 924% 93 13} 85 Apr! 103 Jan | Parkhill Gold_........-- 1 23c 
National Breweries... -- - 45 44% 45 1,278| 39 Jan} 45 #£=June n Gold. .-.-.- jenoonn 1.31 

Proferred .........-- 35 42%| 41% 42% 176| 3934 Mar| 43 Feb ckle-Crow Gold...-..-.. 1} 6.20 
Natl Steel Car Corp. ---- .*| 15%} 13% 15%4| 2,035) 13 #May| 17% Feb | Quebec Gold Mining Corpl|------ 
.———— Wire Weaving. ..*|__..-- 60 60 25; 34 Jan| 60 #$£July | Read-Authier Mine...... 1} 2.55 

Tih. cnéaneotede , re 60 61 275| 56 Jan} 61 July | Siscoe Gold_........-.-.- 1; 3.85 
Noranda Mines. .......- * 58 58 5834; 2,342) 44% Jan) 59% June | Sladen Man.-.-..-...-.-..-.- 1 54c 
Sullivan Consol. ........ 1.37 

Ogilvie Flour Mills. ....-. TT a aie 215 220 56| 199% Jan| 240 Mar | Teck-Hughes Gold__....}| 5.65 
Ontario Steel Products. -—*)_...-.. 6 6 104 6 Jan S Jan | Towagmac Explor Co-_-..-.1/------ 
Ottawa L H & Power..100)____-- 95 96 155) 88 Feb| 96 #$£=July | Thompson-Cad.-...._...1 60c 

Preferred... ...<..-< 100; 107 106 107 20! 101% Feb} 110 Jan | Ventures Ltd. ......-..--. * §6©1.96 
es *| 62 52 52% 125} 48 Mar| 657 Jan | Wayside Con G M Ltd. 50¢ secose 
Power Corp of Canada...*| 14%] 13% 14%] 1,006) 11% Jan} 18% Feb | Wright-Hargreaves_----- 8.40 
Quebec Power .....-...-.- *| 15%] 15% 16% 530; 14% Jan! 18 Feb 
Regent Knitting. -.... 434 4% 4% 130 4% May 6% Feb Unlisted Mines— 

Rolland Paper pref. --- 100 vue 984% 98% 10! 97 Jap} 104 Mar | Arno Mines. ............ GO wccons 
St Lawrepce Curp..-.--.-- 3 2% 3 14,971 1.50 May 3 July | Cndn Malartic Gold_..-.-. Bi ecccee 

A preferred --.....-.- 50 14 13% 14%! 8,425 8 Jan} 14% July | Central Patricia Gold....1| 4.00 
St Lawrence Paper pref.100| 37 34 37 4,145} 20% Jan| 37 July | Duparquet Mining... .-.-.1! 5e 
Shawinigan W & Power..*| 19 16% 19 2,175} 19 June} 23% Mar | Howey Gold Mines Ltd-_-1/------ 
a oA gue of Can_.*; 19 16 19% 795| 16 May! 20 Jan | Kirkland Lake Gold... .-. 1; 59%e 

Pan secowlng a 120 120 10; 114 June} 127% Jan | Macassa Mines Ltd_.-..-- 1} 4.45 
Simon wit & Sons....-- ~ aa 9% 9% 10 9% July} 12 Jan | San AntonioGd M Ltd...1) 2.35 

PE akties scave ee 8944 90 30} 89% July; 98 Jan | Sherritt-Gordon Mines...1; 1.04 
Southern Can Power... - - Rdadiis 11% 12 250; 11 June} 14 Mar | Stadaconna-Rouyn Mines * 44c 
Steel Co of Canada. ..--- a eS 63 63% 107| 57 Jan| 67% Apr | Sylvanite Gold_.......-- 1} 2.90 

ee 25; 58%) 58% 58% 36| 49% Jan| 60% Apr 
. 9° ea , a 1% 2 85 1% July 34% Feb Unlisted Stocks— 

Preterred.... wccccees Se éiaawt 35 35 20| 18 Jan} 38 Mar | Abitibi Pow & Paper Co..*| 1.75 
Wabasso Cotton. _....-- *| 20 20 20 110; 20 May} 32 Jan Cum 6% pref......-. 00 9h 
Western Grocers Ltd... -- *| 50 50 50 96| 48 Feb; i June | Abitibi ctf of dep 6% pf 100) .-.---- 
Windsor Hotel pref....100 4 4 4 20 4 Apr 4\% June | Brew & Distillers of Van -- 1.00 
Winnipeg Electric. ...-..- 3 2% 3 200 24 Jan| 4% Mar | Brewing Corp ofCan...-.. oe) 2% 

Pt cteanadkes 100 13 13 13 35} 11% Jan} 18 Mar PEs cseseedhoace Geceone 
Woods Mfg pref....-.-.-. 100; 57 57 57 50| 50 May| 67% Jan | Calgary Power pref_...100/--.---- 

Can & Dominion Sugar... */ -.-.-.-- 

Banks— Canada Malting Co Ltd._.*)_.-.--- 
Dt ¢n,cesseosdneg 50; 57%) 57 57% 89| 51% Jan| 58% June | Can Power & P Invest pf_*}__---- 
Canadienne.........- 100} 137%! 137% 137% 29| 133 Jan; 140 Feb | Consolidated Paper Ltd_.* 3% 
in nicencnoe 100) 152 152 157 46) 148 Apr| 170 Feb 
i. / «anes @ cine 100} 190 190 192 160| 184 May)! 214 Feb | Dom Oilcloth & Linoleum *} __---- 
Nova Scotia.......... 100} 285 284 286 74| 271 Jan| 300 Feb ae Paper A....* 7 
ay 100! 169 167% 170 2041 164 Jan} 181 5 ee OP eee _ 

Ford Motor of Can A___.*| 20 4% 

For some reason unknown to us, at the time of going to pore eng Ry or kg 100; 50 
press, we failed to receive the report of the Montreal Curb | Int Paints (Can)pt(new) 30) ____-- 

Market for the week ending July 10. We are obliged there- Siete Peenteen ills a. 
fore to publish again the report for the previous week. Nova Scotia L & Pow....*|...... 
Price Bros Co Ltd.._.. 100 314 

RE SS a a 100; 29 

Royalite Oi] Ltd_.._____- | 29 
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Montreal Curb Market 


June 4 to July 3, both inclusive, compiled from official sales lists 


























Sale of Prices Week 

Stocks— Par| Prue \Low  High| Shares| Low High industrial and Public Utility Bonds 
Asbestos Corp voting tr..*| 3234) 32 33 553} 17% Jar $8 June Bid | Ask Bid | Ask 
Beaubarnois Power Corp.*| 24 2% 2% 519} 1.95 June Jan | Abitibi P & Pap ctfs 5s '53) f581{| 58%4||Lake St John Pr & Pap Co 
Brit Amer Oi] Co Ltd_.__*| 25 25 26%); 1,110 te Jan 2734 Apr | Alberta Pac Grain 68__1946} 98 (100 Diilicen sass Feb 1 1942! /f80 82 
brit Col Packers (new)..-.*| 8 8% 526 May Jan | Asbestos Corp of Can 5s '42) 102 i Feb 11947] 113 {115 
Cap Nor P Corp Ltd pf 100} 111 109% 111 41 107% Feb 7 a Apr | BeauharnoisLH&P 5%s'73) 96 96 %4||MacLaren-Que Pr 54s '61| 78 80 
Canada Vinegars Ltd---~.*|-..-.-- 203g 20% 95} 20 May| 27% Jan! Beauharnois Pr Corp 5s '73| 3314! 3444||Manitoba Power 5348-1951} 8244] 83% 
Cndn Int Invest Trust... *!|....-- 1.50 1.50 15 1.00 Feb; 4.00 Mar ! Bell Tel Co of Can 58.1955!) 116% 117 Maple Leaf Milling— 

Cum preferred - - - .-_100)--.---- 5 55 8) 35 Feb| 65 Mar} Brit Amer Oil 56... -. 1945] 103 __.|| 2% to '38—5\s to 49) 54 55 
Cndn Vickers cum pret. 100 eoccee 1446 14% 30} 114% Jan) 25 Feb brit Col Power 534s._1960| 106 %' 107% ||Massey-Harris Co 58_.1947| 90 | 90% 
Catelli Froducts, B .... *|------ 4 4 21| 2% June} 4 June 58.-.......Mar 1 1960| 10544 106 %||MecColl Frontenac Oil 6s 49] 10514 106 

Preferred A. .-.....-. 30 eoe--- 12% 12% 20} 12 June| 15 May | Brit Columbia Tel 58-1960] 106% 108 ||Minn & Ont Paper 68.1945| 38 38% 
City Gas & Elec Corp..-._*|------ 1.50 1.50 10} 1.50 July; 4.00 Mar Burns & Co 5}4s-3 448.1948} -._.| 82 ||Montreal Island Pr54s'57; 80'4/ 8114 
Dominion Eng Works... *|------ 33 50| 2644 Jan| 36 Feb Montreal L H & P ($50 
Dominion Stores Ltd... - Diithece 8144 8% 95 8 Apr} 12 Jau | Calgary Power Co 5s..1960| 9934|100% par value) 38s_..... 1939} 50%' 51 
Dom Tar & Chemical Ltd *| - - - - - - Bie 5% 130 4% Feb 7% Feb | Canada Bread 6s____- 1941/ 109 __.||Montreal Tramway 5s 1941| 102% 102% 

Cum pref........... 100) - - - --- 80 80% 45| 560 Mar| 80 + # £Feb | Canada Cement Co 5s ‘47! 106/106 %||New Brunswick Pr 58.1937| 83144| 84% 
Fraser Cos Ltd.........- *| 12%| 12% 12% 703 i) Jan}; 19% Feb | Cana Canners Ltd 68.1950} 105 __.||Northwestern Pow 68.1960) 67%) -—-- 

Voting trust ctfs_..._- * 12%! 12 12% 480 8 Jan}; 19 Feb ; Canadian Inter Pap 6s '49] 106%} __- Certificates of deposit...!| 67%) -—.. 

Can North Power 58..1953) 103% |104 Nova Scotia L & P 58.1958; 105% ie 
Home Oi] Co Ltd... ivauwee 1.00 1.06 865 70ce Jan 1.46 Feb | Can Lt & Pow Co 5s_.1949] 102 |102%4||Ottawa Lt Ht & Pr 5s_1957| 106 gee 
Hydro-Electric Sec Corp. *'! - - -- -- 7 7% 40 644 Apr| 10% Feb | Canadian Vickers Co 68 '47| 91 92 ||\Ottawa Traction 54s.1955| 100 (|101% 
Imperiai Ui) Ltd.-...._-. "| 214) 20% 21%) 4,431) 20% Jan) 24% Apr | Cedar Rapids M & P 5s '53) 112%/112% ||Ottawa Valley Pow5%s‘°70| -...| 77 
Int Paints (Can) LtdA...*; 3%) 3 3M 150} 234 Apr| 6 Jan] Consol Pap Corp 5%s_1961| f51%| 5134||Power Corp of Can 4%s'59| 98 | 99 
Int Petroleum Co Ltd....*| 3644) 35% 36%; 1,565) 33% Jan} 39% Apr | Dominion Canners 68.1940} 110 a yg Wy ees Dec 1 1957| 106 a 
Inter Utilities class A....*)..--.-- 9 i) 5 4 Jan} 14% Feb | Dominion Coal 5s_._.1940!) 105 _..||Price Bros & Co 6s....1943) 124 4 125% 
lnter Util Corp class B ..1 1.25 1.10 1.25 825 50¢e Jun z 50 May | Dom Gas & Elec 6 4%s._1945| 92%! 93 Certificates of deposit...| 124% ;125% 
Melchbers Dist Ltd A... ~~ + ll 10 11 225 9 June} 13% =‘Feb | Dominion Tar 6s____. 1949; 104% 105 Provincial Pap Ltd 5 “—* °47| 102 “ 
Mitchell & Co Ltd (Robt) */..----| 6% 6% 16 5 Apr 8 Jan | Donnaconna Paper 54s '48| 98 99 Quebec Power 5s... _- 968! 106% 106 Ly 
Montreal Island Power- - ~*|------| . - 10; 1.75 May; 2}@ Mar \Saguenay Power 44s- 1966 99 % 100 4% 
Power of Cap cum pret 100) 99 | 98% 99% 76; 974% Mar 10) Feb | East Kootenay Pow 7s 1942} 97%4| —.-_-.||Shawinigan W & P 4 448 '67| 103% 104 
Reliance Grain Co Ltd. ..*|---.-- | 6 6 45} 6 July} 10 Jan! Eastern Dairies 6s_...1949| ____| 83 |/Simpsons Ltd 6s_.--. 1949] 105% 106% 
sou Can P Co Ltd pret. ioe 100 |, 98s«100 137; 98 Jan}; 100% June ; Fraser Co 6s unstpd..1950}) 96 98 ||\Smith H Pa Mills 5s '53) 106% 106% 
Thrift Stores Ltd--.-....-.*|------ | 1.50 1.50 100} 1.50 Jan| 3.00 Feb 6s star ped_______- 1950; 96 | 98 |iSouthern Can Pow 5s.1955| 101 j101 $4 
United Distillers of Can-.*| 50c; 50c¢  50¢ 200; 50c Apr| 95c¢ May | Gatineau Power 5s...1956} 97 | 9734||Steel of Canada Ltd 6s '40) 113%! --- 
United Securities ~~... - 100; 25 24% 25 20' 20 Apr} 25 Mar ; General Steelwares 68_1952/ 103 |103144||United Grain Grow 5s. 1948 = 4 106% 
Walkerville brewery Ltd_*| ..--.-- 2 2% 335 2 July 3 Feb | Gt Lakes Pap Co Ist 6s '50} [57 5714 | United Securs Ltd 5s '52 | 84 34 
Walker-Good & Worts pf_*| 18)4' 18 18% 89! 17% Jani 19 Feb Int Pr & Pap of Nfid 58'6%' 106% 106% ‘Winnipeg Elee 48 Oct 2°54 8454 | 




















Montreal Curb Market 
Sales 
Week's Range| for Range Since Jan. 1 1936 
of Prices Week |— 
Low High| Shares Low High 
5c 5c} 1,000) 5%e June Sle Apr 
15e 15e; 2,000 15¢e July 37c Jan 
35¢e 37c} 10,177 30c Jan 47c May 
57e 7O0c| 11,550 55¢ Apr 75e Jap 
30% 31 185| 30 June; 37 Jap 
6%ec_ —s iI le} 88,800 2c Jap l May 
2.60 1.65) 1,260; 1.10 Apr| 2.30 Mar 
55% 55% 10; 43 Jan 61 June 
55e 58c) 4,500 54c July 60c June 
8.40 8.55 435; 6.90 Jan 9.50 Mar 
12c 16c!} 32,600 12c June 44ce¢ Feb 
35ce 36c 800; 22 1) Apr 48c June 
58c 60c 600 23e Jan 730 May 
58c 6lc) 9,100) 28ke Jan 70c June 
58 59 130; 62 Jan 60ce May 
34%c 37c| 60,900 6c Jan 37¢c June 
2.27 2.65) 29,990 35ce Jan 2.90 May 
4.40 4.50 400' 3.75 Jan 5.10 June 
22c 27c! 82,400 18e June| 31% Feb 
1.30 1.33) 2,400 1.12 Jan 1.75 Feb 
6.00 6.25) 1,400' 395 Mar 6.95 Apr. 
70c 72c| 4,250' 70c June} 1.40 May 
2.47 2.65) 4,025 143 Jap 2.78 June 
3.58 3.83) 9,236) 2.88 Mar 4.00 June 
53c 55c| 6,500) 42\4%e June 57¢c June 
1.30 1.39} 10,260 83c Mar 1.37 May 
5.60 5.70) 1,530) 4.30 Mar 5 85 June 
40c 40c; 1,000 24c May 42c May 
53c 60c) 59,610) 37%ec May! 73%c June 
1.90 1.96) 3,925 1. Jan 2: Feb 
10c =ille}; 3,000) 9Me June 2ic Feb 
8.30 8.45) 1,325) 7.55 Mar! 8.90 Feb 
6\4e 7«el 7,900 2c Jan 12c Apr 
1.07 1.11! 6,750 9&8e Mar 1.42 Feb 
3.85 4.00} 1,100; 2.43 Mar; 4.20 June 
4%e 5e]} 15,100 4c June) 10%c Jan 
80ce 80c 100 55¢ Mar 9le Jan || 
59%e =—63e 600; 4344c May 93c May || 
4.40 4.60) 1,725) 3.18 Jan 4.90 June 
2.35 2.35 200; 2.20 Mar 3.40 Jan 
1.00 1.06) 2,025) 1.00 Jan) 1.40 Apr)! 
42 \%c 44\c!| 22,650) 1844ce Jan! 49% June 
2.90 2.90 300| 2.38 Mar 2.90 July || 
1.70 1.80) 1,400 1.30 May! 250 Feb 
94% 9% 105 6% June) 13 Feb 
8 8 5 6% Jan| 12% Feb 
95ce 1.00 625 80c Mar 1.40 Jan 
2% 2% 100 2 Jan 4% Feb 
16 16 30; 13 Jan' 18 Mar 
85 85 15| 78 May! 86% Feb 
59 59 25| 57 Apr) 61% Feb 
32 32 95| 3034 Apr 35 Feb 
6 6 300 44%, Jan 6 Apr 
3% %| 5,341 2 Jan 3% June 
34 34 50 3 Mar, 35% Jan 
7 7% 528 4% Apr 9% Feb 
5% = «6 60 2% Jan 7% Feb 
20% 20% 374; 20 June| 28% «Feb 
50 50 20; 45 June, 65 Jan 
69 69 25| 68% Feb 72% Feb 
15 15 60 15 June 15 June 
33 33% 125; 30 May: 40 Mar 
102 102% 118; 964% Jar, 194% Jan 
84144 84% 50; 61 Feb| 84% July 
3% 4 1,009 2% May 6% May 
27% 29 350; 22 May; 40 Mar 
28 29 250' 26% Apr, 39% Feb 



































* No par value. 


f Flat Price. 








i hi i i i i 


- p> >» » SS +S 4S 4/»_»»_»_»+»+.+. 444 te Gta 





Government 





CANADIAN SECURITIES 


¢ Municipal - 
Private wire connection between New York, Montreal and Toronto 


Royal Securities Corporation 


30 Broad Street + New York * HAnover 2-6363 
Bell System Tele. NY 1-208 


Corporation 
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New York City Bonds 














































































































Bid | Ask Btd Ask 
a3\eJuly 1 1975....... 104 |104%/)\a4Ms April 1 1966....... 115 {115% 
d3%s May 1 1954....... 106%|107 |\a4%s Apr 15 1972....... 115 j115% 
a3 \%s Nov 1 1954....... 106%4)107 |\a4%s June 1 1974....... 115 %j116 
a3 \%s Mar 1 1960....... 105 %j|106%/}\a4ie Feb 16 1976....... 116 {116% 
a3 Ms Jan 15 1976........ 105%|106%|\a4%e Jan 1 1977.....-.- 116 %j116% 
a3%e July 1 1975....... 1074%\i0O8 {\a4k%e8 Novl5 1978....... 116%j116% 
a4s May 1 1957....... 111%}112 4%|\a4%e Mar 1 1981......- 117%j}117% 
a4s Nov 1 1958....... 111% |112 4%) \a4\e May 1 & Nov 1 1957] 117%'118% 
a4a May 1 1959....... 1113%4/112 4 \a4%e Mar 1 1963....-.-.- 117%,118% 
a4e May 1 1977....... 111%/111 %i|ja4%s June 1 1965......- 118/119 
a4s . Din nwee ne 112% j112 4j\a4%s July 1 1967......- 118% 1119% 
a4\e Sept 1 1960....... 115 |115%\\a4%s Dee 15 1971....-..- { 119%|120% 
a4\%e Mar 1 1962....... 115 |1154\)\a4%e Dec 1 1979....... 1214%)122% 
a4\ie Mar 1 1964....... 115 |j115%iie6se Jan 25 1937....... 103 %}103% 
New York State Bonds 
Bid | Ask Bta Ask 
Canal & Highway— World War Bonus— 
6s Jan & Mar 1946 to’°71\b 285)  ... 44s April 1940 t0 1949../6 2.10; —.. 
Highway imp 4 %s Sept '63| 134%|  ...||Highway Improvement— 
Canal Imp 44s Jan 1964_.| 134%|  —.. 4s Mar & Sept 1958 to "67; 127%; -.. 
Can & Imp High 4s '65_.| 13134) -.. ||\Canal Imp 4s J&J "60 to "67; 127%| --. 
aes b 2.40 jless 1//Barge C T 48 Jan 42 to '46) 115%; -.. 
a? Deebaadedeccesestes b 2.40 ‘less 1'|\Barge C T 4s Jan 1 1945_' 116% . 
Port of New York Authority Bonds 
Bid | Ask Ask 
Port of New York— ——, Bridge 4s series C 
Gen & ref 4s Mar 1 1975.| 106%/106% ae ..oséeedd any 3} 105% 1106% 
Gen & ref 2d ser 3%8 'A5| 104%'104% inland Terminal 4s ser D 
Gen & ref 3d ser 34s '76) 102%/102% OS eres M&S 61.00 t'02.35 
1949-1960. .......- —y 108 |109 
George Washington Bridge |Holland Tunnel 4s ser & 
4s ser B 1932-50. -J&D)d101 4 0 eee M&S db .50 to 2% 
44s ser B 1939-53_M4&N' 112% 113% 1942-1960. .....-.-- M&S 112% 113% 
United States Insular Bonds 
Philippine Government— Btd Ask Bta Ask 
GPs 66cbeneowoddedl 100 /|101%)}|}Honolulu 56... .........-- 3.50 3.00 
4s Oct 1959... ....- 105 1107 ||/U S Panama 3s June 11961) 118%4/119'4 
4s July 1952... .....-. 105% |106 %||Govt of Puerto Rico— 
oF fF Cee 101 4/103 % 4%s July 1958......... 112 113% 
a ee Me adnan 108 %/110 Sf - eee 109 jlll 
54s Aug 1941_........) 113 (114 U 8 conversion 3s 1946....} 112% 113% 
Hawali 4%s Oct 1956____- 1144%'116% Conversion 3s 1947..... 112% 113% 
Federa! Land Bank Bonds 
Btd Ask ° Ask 
3s 1955 opt 1945....- J&J\ 1005 /)100'3,6)/48 1958 opt 1938._.._..M&N/ 105 110536 
3s 1956 opt 1946..._-. J&J| 100%\100 % (/4%s 1957 opt 1937...J&J} 102's16 102% 
38 1956 opt 1946_...M&N/ 100%/100% ||4%8 1957 opt 1937..M&N} 103'16 103% 
34s 1955 opt 1945... M&N/| 102 %/102716(//4%8 1958 opt 1938..M&N/; 106% 107 
4s 1946 opt 1944..... J&I' 109%6)109 % 
4s 1957 opt 1937_...M&N! 104 ‘104% 





JOINT STOCK LAND BANK BONDS & STOCKS 


MUNICIPAL BONDS 


Bought— Sold— Quoted 


Rotinson Company, 


MUNICIPAL BOND DEALERS 
120 So. LaSalle St., Chicago 


Inc. 


State 0540 Teletype CGO. 437 











Joint Stock Land Bank Bonds 





















































Bid Ask Btd Ask 
I rd 99 {100 ila i ann TEI 97 34 98% 
I 100 /j101 I ii no. aninstriieea tain 100 j101 
I i eel 99 44'100 %||Maryland-Virginia 5s... . 100% 
California §56............ 100 ..||Mississippi-Tennessee 5s..| 100 101 
I Tilton iad fi2 13 & & SORE 97 98 
.0ld)l ee a ee 100 /|101 North Carolina 5s. ....... 98%} 99% 
Ee asd 78 80 Ohio-Pennsylvania 5s... . 9734; 98 34 
Oregon-Washington 5s_...| /f45 ss 
First Carolinas 58_...... 89 91 Pacific Coast of Portland 5s} 99'%4/100% 
| First of Fort Wayne 5s..| 100 /|101 Pacific Coast of Los Ang 5s} 100 om 
First of Montgomery 5s...| 86%! 88 Pac Coast of Sait Lake 5s_| 100 ie 
First of New Orleans 5s...| 91 94 Pac Coast of San Fran 5s../| 100 nan 
First Texas of Houston 5s_; 98 /100 Pennsylvania 5s......... 100 1101 
First Trust of Chicago 5s_.._} 100 /101 TR UL bhnadcsocesons 107 %/|109% 
.. ea 100 {101 STEELER 100 {101 
ea 84 87 I i i ei 32 35 
CGeRore B8....«cceecses 100 --|//San Antonio 58.......... 100 101 
Greensboro 56........... 100 j|101 Be 69 71 
Illinois Midwest 58... ...-. 78 80 Southern Minnesota 5s....| [26 28 
[Illinois of Monticello 58...| 98 [100 See en concekbel 100 101 
lowa of Sioux City 5s__..-. 96 4%4| 974%!|Union of Detroit 5s_.....- 97%! 98% 
Kentucky of Lexington..-./| 100 Virginia-Carolina 5s.....- 100 {101 
La Fayette 56............ 93% 95 % .,  s_i(‘“iwsd«S eA 97 98 
Joint Stock Land Bank Stocks 
Par, Bid Ask Par; Bid Ask 
ESTEE ey Specie 100; 15 25 a i 100 4 8 
Se 6 ohana 100} 32 38 North Carolina... ... 100; 18 22 
EEE rae 100; 63 67 Pennsylvania........-. 100; 12 18 
0 ee ae 100 2 EEG GE 100; 18 22 
Des Moines.........- 100} 65 75 SO a os inal 100} 52 55 
First Carolinas... ... 100 2 6 Le TS 5 4 34 
Penk ul oaks dacs oa 100 2 5 Virginia-Carolina ..... 100; 35 50 








Federal intermediate Credit Bank Debentures 



































Bid | Ask | Btd Ask 
FIC1%s-_._July 15 1936\b.30%| ...;|FIC1%s..-Nov 16 1936/b.40%| _.. 
FIC1%s...Aug 15 1936/d.30%| -...-||FIC1%s...Dec 15 1936/b .40% ou 
FIC 1%s...Sept 15 1936/0 .30%|  ...-||FIC1%s...Jan 15 1937/b.50% nit 
FIC1s...Oct 15 1936)/0.35%|  ..-||FIC1%s...Feb 15 1937/b .55% nani 
FIC1%s...Mar 15 1937!d .55% society 
FIC1%s..-Apr 15 1987\d 55% ei 
New York Bank Stocks 
Par| Bid Ask Par| Btd Ask 
Bank of Manhattan Co.10}; 29%! 30%/||/Merchants Bank_..  . 100; 80 90 
B-nk of Yorktown._66 2-3} 50 58 National Bronx Bank...50} 20 24% 
Bensonhurst National..50}; 50 .|| National Safety Bank.124%| 15%] 17% 
SEE nntistntes tee ether enediaee 13.55; 46 48 Penn Exchange........ 10; 11 12% 
Clty (National) _....- 12%! 39 41 Peoples National... .- 50; 52 aoe 
Commercial National..100! 179 ({185 Public National... .- 5| 44 46 
Fifth Avenue.._..._.- 100; 970 |1000 ||Sterling Nat Bank & Tr.25| 34%)! 36 
First National of N Y..100}1970 (|2010 ||Trade Bank... _- . 12%} 20 ie 
Flatbush National.....100| 27 ab 
Kingsboro National...100' 60 ' —. 




















eee eS eee 


New York Trust Companies 




























































































Par) Bt Ask Par; Bid Ask 
Banca Comm Italiana.100} 105 [115 ||/Empire..............-. 10} 23 24 
Bk of New York & Tr..100) 505 [510 |/Fultom...............-.-- 225 232 
ED ocses,cesesenous 10i; 63 | 65 ||Guaranty............ 100} 312 (|317 
Bank of Sicilly......... 20; 10 3S «Been bececcese 10} 15%} 16 
Bronx County.......... 7 8\%| 9%i|Kings County......-.-. 100}1680 (1720 
Brooklyn ............ 100} 119 [124 ||Lawyers...........-... 48 | 51 
Central Hanover....... 127 (|130 Manufacturers........-. 20} 47%) 49% 
Chemical Bank & Trust.10} 59%! 61% Preferred w i.......... 50 52 
Clinton Trust.......... 76 Ot Ge , Wileeecceencces 25] 128 {131 
Colonial Trust......... 25; 13%!) 15%// Title Guarantee & Tr... .20 9%| 10% 
Continental Bank & Tr.10} 18%] 20 a 5 75 
Corn Exch Bk & Tr....20' 67 68 United States........-. 100 1930 ‘1980 
Chicago Bank Stocks 
Btd Ask Par| Bid Ask 
American National Bank & First “National_......-. 100} 273 %/|278% 
ee 100} 215 .. ||Harris Trust & Savings.100) 395 /|415 
a Te Illinois Bank & Northern Trust Co....1 800 [840 
90608 cccces 33 1-3! 161 [1165 
Hartford Insurance Stocks 
BOUGHT — SOLD — QUOTED 
PUTNAM & CO. 
Members New York Stock Exchange 
6 CENTRAL ROW HARTFORD 
Tel. 5-0151 A. T. T. Teletype — Hartford 35 
Insurance Companies 
Bid | Ask T Pari Bid Ask 
Aetna Casualty & Surety 10 97 {101 ||/Home Fire Security....10 4%i 5% 
Aetna Fire............ 53%| 55%|| Homestead Fire........ 10] 25%} 27% 
Se Eeeeeocccoesete io 32%] 34% || Importers & Exporters...5 6 8 
Agricultural. .......... 81 83 \%/||Ins Co of North Amer..10] 72 74 
American Alliance...... 10} 25%] 26% || Knickerbocker... 13%1 15% 
American Equitable... .. 5} 30%] 33%) Lincoln Fire....-. 3 4% 
American Home....... 10; 10 13 Maryland in ediae 2%i 3 
American of Newark..2%| 14%/| 1644|}/Mass Bonding & ae 52 55 
American Re-insurance .10} 744| 77%/||Merch Fire Assur com.2}4; 53 57 
American Reserve...... 0} 28 29 %|| Merch & Mfrs Fire New’k 5 9%} 11% 
American Surety ....... 25} 52 54 National Casualty...... 10} 17%} 19 
Automobile............ 1 34%! 36%/|| National Fire 10} 69%); 72% 
Baltimore Amer....... 2% s 9 National Liberty.......- 2 9 11 
Bankers & Shippers....25; 96 /|100 National Union Fire....20} 123 4/127 
eae 100} 629 {639 New Amsterdam Cas....2) 11%] 12% 
Camden Fire..........- 5} 21%] 23%1|| New Brunswick Fire....10) 36%] 38% 
Carolina...... 10} 29 30 4%|| New Hampshire Fire...10) 45%| 47 
City of New York...... 10} 27%] 28% || New Jersey_........... 20}; 44 47 
Connecticut Gen Life...10| 43%] 453%4|| New York Fire......... 2} 19%] 22 
Continental Casualty....5| 25%4/| 27% Pcababocbaat 12.50} 100%/}105 
Pr a nanesunnnet 3%) 4%/||North River........- 2. 25%] 27 
Employers Re-Insurance . 43 45 Northwestern National.25} 116 {120 
a A 7\%1 9|)Pacific Fire............ 121 {125 
titted 0 45 49 ini ietnteninihiintntneneea 10; 84%} 88% 
Fidelity & Dep of Md_..20) 99%/103 Preferred Accident... .- 5; 19 21 
Fire Assn of Philadelphia 10} 75%| 76%4||Providence-Washington.10} 41%} 43% 
Firemen'’s of Newark....5| 10 11 %]}/Republic (Dallas) _..... 10} 23%] 25% 
DD Bee. necccanted 5| 32%! 34%)||Rochester American....10} 29 32 
General Alliance........ 1} 20 31 36 Gin nb nw dctetncnaceded 124%] 13% 
Georgia Home......... 10; 24 26 St Paul Fire & Marine..25) 211%4/216 
Glens Falls Fire_........ 5} 39%] 41%)}|Seaboard Fire & Marine-. 11%} 14 
Globe & Republic......-. 5| 15%! 17%]|Seaboard Surety ..-.-.-... 10 6 28 
Globe & Rutgers Fire...15} 46 48 Security New Haven...10} 35%] 37% 
2d preferred......... 15} 68%! 73 Southern Fire.......... 10} 25 27 
Great American. .......- 28%) 30% )||Springfield Fire & Mar..25) 139 j|142 
Great Amer Indemnity . .1 8 ll a 5 6 7 
ee 23 24% mo L.A Assurance....100) 450 [480 
Hamilton Fire......... 10} 20 ce > eee l 567 1577 
EeeROoveEer FBO. acccccucs 10} 36%] 38% Us Ss ‘Fidelity & Guar Co..2} 14%| 16 
a Be lee 3% £ i ae 51%! 53% 
Hartford Fire.......... 10} 7: 76 U S Guarantee........- 10} 54 56% 
Hartford Steam Boiler..10} 73 76 Westchester Fire... . 2.50| 34%] 36% 
D> <<) ad on wet <erdieetts 5' 36% 38% 





Surety Guaranteed Mortgage Bonds and Debentures 



































Bta Ask Bid Ask 
Allied Mtge Cos Ino— Nat Union Mtge Corp— 

All series 2-58 ....1953) 77'4| ... Series A 2-6s....... 1954; 51%} -... 
Arundel Bond Corp 2-58 °53) 79 we Series B 2-5s....... 1954; 77 coe 
Arundel Deb Corp 2-68 "53) 53 57 Potomac Bond Corp (all 
Associated Mtge Cos Inc— issues) 2-58........ 19 Sunt ade 

Debenture 2-68....1953|) 44 46 Potomac Cons Deb Corp— 

Cont’'l Inv Bd Corp 2-58 '53| 77 — TO oi Mt omntetiabieeninel 1953; 43 45 
Cont’l InvDebCorp 2-68 53) 44 46 Potomac Deb Corp 2-68 "53; 43 45 
Home Mtge Co A & Potomac Franklin Deb ~— 
shonthnadeh on 934-43) 54 send a a nid ae ° <7 45 
Mortgage Bond oy ot Md Potomac Maryland Deben- 
aes 1953; 79 — ture Corp 2-68... 1953; 67 arm 
Nat Bondholders part ctfs Potomac Realty Atlantic 

(Central Funding series); f32 ced Debenture Corp 2-68 °53) 43 45 
Nat Bondholders part ctfs Realty Bond & Mortgage 

(Mtge Guarantee series)_| f31 ~~ i Dell dcduacede 1953; 43 45 
Nat Bondholders part ctfs Union Mtge Co 5 4s& 68'37| f54 bao 

(Mtge Security series) _- ] 34 Universal Mtg Co 6s '34-"39| /54 yen 
Nat Cons Bd Corp 2-58 '53| 76% anal 
Nat Deben Corp 2-68s.1953} 43 45 

Telephone and Telegraph Stocks 
Par, Btd Ask Par; Bid Ask 
Am Dist Teleg (N J) com.*/ 11744/121 New York Mutual Tel.100) 25 29 

Pregerred....ccecescs 100} 1244%/126% ||N’ west Bell Tel pf 64%4%100} 117 {119 
Bell Telep of Canada..100) 146 [148 Pac & Atl Telegraph....25) 19 21 
Bell Telep of Pa pref...100) 121 {123 Peninsular Telephone com*} 18%4/ 19% 
Cincin & Sub Bell Telep.50; 8814} 90 Preferred A.......- lll |113 
Cuban Telep 7% pref..100| 47 52 Roch Telep $6.50 ist pf.100)} 112 {115 
Emp & Bay State Tel..100| 63 ...||50 & Atl Telegraph... 25; 21 24 
Franklin Telegraph....100} 43%! -..|i|Sou New Engl Telep...100) 150 (152% 
Gen Tel Allied Corp $6 pf.| 98%! 99%||S'’western Bell Tel pref.100| 125 {126 
Int Ocean Telegraph...100} 101 {|104%//Tri States Tel & Tel— 

Lincoln Tel & Telegraph..*| 113 aisha EE 10%} 11% 
Mtn States Tel & Tel_.100} 139 (142 Wisconsin Telep 7% pf.100/ 116 ree 
New England Tel & Tel 100} 120 (|122 




















Fo" :notnotes see page 258. 
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. ese . 10 e | 
Quotations on Over-the-Counter Securities—Friday July 10—Continued 
DEFAULTED 
e d S *.°e 
Guaranteed Railroad Stocks Railroad Securities 
Offerings Wanted 
Joseph Walker 5 Sons DUNNE &CO. 
Members New York Stock Exchange 
© Members New York Security Dealers Ass'n. 
120 Broadway negate Tel. REctor : 20 Pine Street, New York JOhn 4-1360 
NEW YORK STOCKS 2-6600 | 
1855 eS 
RAILROAD BONDS 
Guaranteed Railroad Stocks Bought — Sold — Quoted 
(Guarantor in Parenthesis) Earnings and Special Studies on Request 
Parlin Dollars] Bia | Asked JOHN E. SLOANE & Co. 
ar Members New York Security Dealers Association 
bama Illinois Central) ........... 00 6.00 91 94 
yon ry A. ao yin ts & Hudson)-.....-. 100} 10.50 178 183 41 Broad St., New York - HAnover 2-2455 - Bell System Teletype NY 1-68¢ 
Allegheny & Western (Buff Roch & Pitts)......-...100 6.00 101 104 ' 
Beech Creek (New York Central)................. 50 2.00 37% 3914 
Boston & Albany (New York Central) ........-..- 100} 8.75 | 135 | 138 Railroad Bonds 
Boston & Providence (New Haven) -.. — 8.50 138 144 
Canada Southern (New York Central)........-...-. 100; 38.00 54 57 Bia Asked 
Carolina Clinchfield & Ohio (L & N-A C L) 4%..-..100 oa Bt a sae. 100s ~ ~" 
Common 5% stamped..........-.-.-.-------- : Akron Canton & Youngstown 5}4s, 1945.................... 
Shove't Cine & St Louis pref (N Y Central)..100 5.00 96 99 Nee RRR RN EEA TL SE 73 76 
Cleveland & Pittsburgh (Pennsylvania) ...........- 3.50 87 89 Augusta Union Station Ist 4s, 1953......................... 92 _ 
stock .........--.--.- 2.00 49 51 Birmingham Terminal Ist 48, 1957........-...-............ 100 o- 
| Delaware (Pennsylvania) ............-... 25; 2.00 45 47% | Boston & Albany ist 4s, April 1 1943..........._- 1043 | 105 
Fort Wayne & Jackson a (N Y Central).......- 100; 5.50 86 89 a geal LER ON li 63 66 
Georgia RR & Banking (L & N-A C L).-...--.--.---- 100}; 10.00 189 194 I a ll he ab TS 82 Mies 
Lackawanna RR of N J (Del Lack & Western)....100; 4.00 72 75 Bee Te Gey Seeecusereccecsecusksecsucenweuubooucent 80 83 
Michigan Central (New York Central)........-...- 1 50.00 950 1100 oS OND Oe SS eR ere LE eek > Oe 95 
Morris & Essex (Del Lack & Western)-.-.....-....--- 3.875 66% 68 Buffalo Creek Ist ref Se, 1961......--....---------------- e-| 102% aie 
New York Lackawanna & Western (D L & W)....100/ 5.00 92 98 Chateaugay Ore & Iron, Ist ref 4s, 1942..................... . 78 82 
tral (Pennsylvania) _........----.---- 50; 4.00 100%} 102 Chesapeake & Ohio 3s, series D, 1996.................-..- 99% 100% 
Old Colony (N Y N H & Hartford) -..-.-.........-..- 100; _-.-- 21 24 Choctaw & Memphis, ist 5s, 1962.......................... 465 67% 
Oswego & Syracuse (Del Lack & Western) - --.- --60; 4.50 65 69 Cincinnati Indianapolis & Western Ist 56, 1965............... 98% 99% 
———- Bessemer & Lake Erie (U 8 Steel)....-..-. 1.50 38 40 Cincinnati Union Terminal 3 %s, series D, 1971.....--------- 106% 10634 
damecncoccenagecnnnegenaeenneessoees 3.00 76 80 Terminal & Valley Ist 4s, 1995....................| 96 97 
Pittsburgh Fort Wayne & Chicago (Pennsylvania)..100; 7.00 165 170 Georgia Southern & Florida Ist 5s, 1945.................... 61 62 
a eewececeesconecscoseccesccccoscccce 7.00 178 181 Goshen & Deckertown Ist 534s, 1978..........-.--....-.....| 102 o- 
Rensselaer & Saratoga (Delaware & Hudson)....-. 1 6.90 102 105 pe | Oe Se eeetereere 88 90 
St Louis Bridge ist . eee (Terminal RR)... 100; 6.00 147 152 Kanawha & West Virginia ist 56, 1955.....................-. 101% 102% 
Second preferred..........-.---...---.----.-- 100; 3.00 73 76 Kansas Oklahoma & Gulf Ist 5s, 1978_..............-......- 103 % 104% 
RR St Louis (Terminal RR)--...-.--.------ 100; 3.00 147 152 Little Rock & Hot Springs Western Ist 4s, 1939.............- f40 42 
United New Jersey RR & Canal (Pennsylvania)....100; 10.00 254 258 Macon Terminal Ist 5s, 1965..................... ar ee 103 ar 
Utica Chenango & Susquehanna  S. o----- 6.00 86 89 Maryland & Pennsylvania Ist 4s, 1951...................-.. 73% 75 
Valley (Delaware Lackawanna & Western) -.-...-.. 5.00 100 oes Meridian Terminal Ist 4s, 1955............................ 93 oa 
Vicksburg Shreveport & Pacific (Iilinois is Cuntral) ... 100 5.00 76 80 Minneapolis St Paul & Souls Ste Marie 2d 4s, 1949...........-. 52 55 
Pretetted.......ccccnccccccccco ccccccncccccesee 100; 56.00 80 83 Montgomery & Erie ist 5s, 1956..............-.....-.-..--- 25 es 
Warren RR of N J (Del Lack & Western) ----50} 3.50 51 55 New York Central secured Sica, Senco tdubiboooddshednosdad 9714 97% 
West Jersey & Sea Shore (Pennsylvania) ..-..- ecccce 3.00 67 69 New York & Hoboken Ferry general 5s, 1946................ 77 80 
BG Rieter aS cee RS LRT ER 71 73 
SIN A kd 6 ill pea donnpaineteudioa 90 93 
Rock Island-Frisco Terminal Gi DE peessneneqsaeenouecd 90 91% 
St Clair Madison & St Louis Ist 4s, 1951.................... 92% ee 
EQUIPMENT TRUST CERTIFICATES Shreveport Bridge & Terminal Ist 58, 1955.--.-------------- 85 = = 
nm An as. L......._ 90% | 93 
Quotations—Appraisals Upon Request Toledo Terminal RR 434s, 1957..------. 7 Me a Ra te oe 
Toronto Hamilton & Buffalo 44s, 1966............-......-... 97 98 
Union Pacific debenture 3 4s, 1971___.....................-- 98 1% 99 
Stroup & Company INC pon stnatsaheaecraDictimabasnaih:sidecemeG eee Bie! Me 
a 
Private Wires te New York Philadelphia, Pa. 
ROESER & PENDLETON, INC. 
(a producing oil company) 
Rallroad Equipment Bonds Anti: daiths tande 
— |“ | | R SON, MILLER & CO 
Baltimore & Galo tiga | a0] 30) Mogens Pacine 40----) St) 329 ae 
ore & Ohio “sega . RIT RY edie ES . , Telet 
Re | Selene eae 8 RB (era reeeems 04.00] 2.50 Telephone 52 William Street, N.Y. 4. 
Boston & Maine 414s____- b3.75| 2.50|| New Orl Tex & Mex 4348..| 04.75] 4.00 HAnover 2-1282 ° N.Y. 1-905 
so aseldisiatin @ abla datndiiininaneatinia 03.75} 2.50]| New York Central 444s...| 03.00} 2.00 
3448 Dec 1 1936-1944__| 03. 2.00 NY Ghio & Si L 434 i eat ye red 
Cc Beoce e J 
Canadian National 4)49_- 23.00] 2.00 nN HE Hee 28.00| 2.00 Public Utility Stocks 
One ce ceasooceceeoe d d Hartt _— ° ° 
Canadian Pacific 415-22_] 08:00| 2:00]| \ben nao] b4.50) 3.75 ra) 425 onl 1a 
Cent RR New Jer 4}4s_..| 02.00} 1.25] Northern Pacific 444s....| 02.00} 1.25 | Alabama Power $7 pref_. 82\%| 8344||Mississippi Power $6 pref. . 5 
Chesapeake & Ohio 544s_.| 01.50} 1.00)| Pennsylvania RR 4}4s_.-..| 52.00} 1.00 | Arkansas Pr & Lt $7 pref.*| 90%| --|| $7 ay ay gee ge 77 =| 81 
os iiMehooesanmnpet FF RR Be Rage pipe ee b2.00} 1.00 | Assoc Gas & Elorig pref..*| 6 8 ||Miss Riv Pow 6% ee i 114 — 
ESS 2.60} 2.00 4s series E due $6.50 preferred......-. *| 12 13 Mo Pub Serv $7 pref... 0 15 . 
iid di © oldtiinmadiaieteel 62.00} 1.00 Jan & July 1936-49] 02.85) 2.00 $7 preferred.......... *| 12%] 13%||/Mountain States Pr -—_, B F 4% 
Chicago & Nor West 4}4s_| 05.00} 4.00]| 234s series G Atlantic City El $6 pref..*| 11334/115 7% preferred... -....- 00; 40 3 
SCOTIA: +5 08 % b5.00} 4.00 non-call Dec 1 1936-60] b2.75| 2.00 | BangorHydro-E17% pf 100 118 |121 ||Nassau & Suff Ltg pf..100) 32 | 34 
Chic Milw & St Paul 4}4s_| 06.75] 6.00|| Pere Marquette 4}4s8_.-.-- 63.00} 2.00 | Birmingham Elec $7 pref._*| 75 | 77 ||Nebraska Pow 7% pf..100) 111% _ 
2 GR CSM: TH 06.75} 6.00|| Reading Co 4}4s........| 02.75 2% Buff Niag & E pr pref_..25| 25%] 25%||Newark Consol perce =e 122 oni 
Chicago RI & Pac4is_..| 65 2 Be tie.) > ui ereed 02.75} 2% | Carolina Pr & Lt $7 pref_.*| 97 | 99 New Eng G & B54% pt. 26%| 27% 
uno$} cadandedonosiied 65 70 St Louis-San Fran 4s.....} 85 90 6% preferred.........*| 89 91 N E Pow Assn 6% pf..100} 734] 74% 
eee ee ee 85 90 Cent Ark Pub Ser pref_100| 99 --||New Eng Pub Serv Co— | be 
Denver & RG West 44s__| 0500] 3.75]) 6S6.....--..---. Le 85 90 Cent Maine Pow 6% pf 100} 69 72 $7 prior lien pref...... ; 45%) 46% 
A RIES: eaters b5 00) 3.75] St Louls Southwestern 5s.| 05.00} 4.00 $7 preferred....._.. 100} 75 78 || New Jersey Pr & Lt $6 pt.® 105 ¥4 “ 
Te SPR agama ee on Oe Meee ee b5.00| 4.00 Cent Pr & Lt 7% pref_.100} 72 73. || New Orl Pub Serv $7 pf. .® 53%) 54% 
Erie RR 5}48--.-...-....- 63.00} 4.50 Southern Pacific 4)48..-- 62.65) 1.75 | Columbus Ry Pr & Lt— N Y Pow & Lt $6 cum pf_*/ 103 [104% 
- eideenmeernase 9 tol acters ay WGaC aaa 35 $3] 450 | So.so pratered °~-100| 107 *)i0834|[x Yi Quesas ELF pr too] 100°%|'> 
Bosecenséeodsesnoda d 2.50}; Southern ERE : . oe ~ 
SET gigas 03.00 3.60)i Ge.....-. . “ Rn, Ray 03.00] 1.75 | Consol Traction (N J)_100) 48 _.||Nor States Pr $7 pref... 100 89%! 92% 
Great Northern 4}4s__.__ ee 00} 1.75 | Consumers Pow $5 pref_.*| 105 14/106 ||/Ohio Edison $6 pref._..-. 7 107 %|108% 
ets st i> willbe eadianiaiesl b1.75| 1.00 Texas Pacific 48.........] 02.75] 2.00 6% preferred.......100| 105% _.|| $7 pref ecccccee--* 113 [114% 
Hocking Valley 56....._. hk) Be Bie 7 WR 6 reo 02.751 2.00 6.60% preferred__..100} 10534|106%||Ohlo Power 6% pref_..100) 113%%/|114% 
iinels Central 4}48_____. 03.85 2% on sr apeasse Poe ie aye 03.50 1.50 a eo J & El— it ie “on Pub Serv 6% ame eo +t hes 
SCT TiTT Te 2.25| 1.50 on Pacific IS FT . meneat e eocccce 
SE ies Sas eee a aa as 62.00} 1.00 sehr. ae sets b1.60| 0.75 | Dallas Pr & Lt 7% pref_100} 112% 4 Okla G& E7% eaareraae 111 114 
Internat Great Nor 4}4s__| 04.75] 4.00]| Virginian Ry 444s___.___- b1.75| 1.00 | Derby Gas & Elec $7 pref_*| 6314] 6514||Pacific Pow & Lt 7% pf 100) 8874) 90% 
Long Island 4}48....___- YY # eq. ewer d1.75| 1.00 | Essex-Hudson Gas. - -100 194 _.|}/Penn Pow & Lt $7 pret. ..* 110 |110% 
Mnethesueesenceeséoe 62.50} 1.75|| Wabash Ry 448... ...-- 99 | 101 Foreign Lt & Pow units..*| 95 .-|| Philadelphia Co $5 pref..*| 854| 87% 
Louisvy & Nashv 4}4s____- b1.75) 1.00 | Wet Gret a orniaie 100 102 Gas & Elec of + salle agg 122 _.||Pub Serv of Colo 7% pf 100; 107 /|110 
slab dating te Seaman aati diitetndiad b1.75} 1.00]) 5Ms__._..........._.] 100%] 102% | Hamilton Gas Covtc..-_- % $4 || Queens aerowm @ & E— 
= Central 58....._.. 03.75; 2.50 Sa st St 100 | 102 Hudson County Gas_..100) 194 - 6% preferred....... 00; 89%} 90% 
@ ower ecnccccccess 03.75] 2.50|| Western Maryland 4}4s_..| 62.50] 2.00 | Idaho Power $6 pref__...*| 10934/110 Rochester G & E7% B 100; 107 . 
Minn st P&S8S8S M 4s..__| 05.00} 4.00]) 5s. oskiahedeal CE «6S 7% preferred... 100 112 |113 6% preferred C....- 100} 105 |105% 
Rnocbbadebadeense b5.00| 4.00|| Western Pacific 5a.......| 05.00] 4.00 | Illinois Pr & Lt Ist pref_- 51 52 Sioux City G & E $7 pf.100); 96%) 98% 
Interstate Natural Gas_. 26%| 27%||Sou Calif Edison pref B.25| 28%] 29% 
| RRR ee ea res 05.00} 4.00 4 
Interstate Power $7 oe *| 244%| 25\/||South a “ye & aes o = wai? 
Jor Cant SLID wt igo] 4 *l100" || 7% preterved 7. 1001 7834] Tose 
Realty, Surety and Mortgage Companies | ree § 273 05-18) 12%, 9,--|lTeime Sousa ta Bk aol 1 (see 
oO 
Long Island Ltg 6% pf.100| 80%/| 81%||/United G & E(Conn)7% pf} 91%] 94% 
Par| Bid | Ask Par; Bid Ask 7% preferred._____. 100} 90%] 92 United G & E(N J) pf.100} 69 ae 
Bond & Mortgage Guar_20 \y || Lawyers Mortgage... 20 4%; 1 Los Ang G & E6% pf._100} 114% _.||Utah Pow & Lt $7 pref...*| 76%] 78 
Empire Title & Guar...100' 11 '... '!\Lawyers Title & Guar..100 44' 1% | Memphis Pr & Lt $7 pref.*| 85 | 87 ||UticaGas & E17% pf..100| 98%|100% 
re Mississippi P & L $6 pf...*| 8334) 84%4||Virginia Ry.......... 100; 121 {124% 
For footnotes see page 258. ’ 
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' ities—Friday July 10 —Conti 
Quotations on Over-the-Counter Securities—Friday July ntinued 
Securities of the Specialists in — 
Associated Gas & Electric System WATER WORKS SECURITIES 
Statistical Information—Inquiries I 
S. A. OBRIEN & CO. Comaiete _— 
Members New York Curb Exchange SWART, BRENT & Co. 
150 BROADWAY, NEW YORK 75 FEDERAL ST., BOSTON ° 
Hancock 8920 INCORPORATED 
“Dest Priced te Tele hone between New York « and Boston 40 EXCHANGE PLACE, NEW YORK 
- Fhe Tel.: HAnover 2-0510 Teletype: New York 1-1078 
Bell System Teletype—N.Y. 1074 ° 
Public Utility Bonds 
a OFFERINGS WANTED 
Bid Ask 
Amer States P 8 5}48.1948] 7334| 7534||Kan City Pub Serv 20,1961] 5334] 55 First Mortgage Bonds of Subsidiaries 
bee Oe Was S ee 1 Pee ae ee nian ae American Water Works & Electric Co., Inc. 
n Saas oar . 
Ist 66 series A..... 1945; 91%} 93% peg Telep 5448.1955; 101 |102% Consumers Water Co. (Maine) 
Ark Missouri Pow ist 66°53) 66 68 poy ten Ltg 58...1955) 106%) -.. 
Amsoo Gas & El Co 440 sail H. M SON & CO 
Gas & “ 5% M Oe A rk Oo 108 %|108% ® ® Badge © 
Income deb 344s...1978| 37%] 3 ono . 
Income deb 3%4s8...1978| 38%] 3934|| Ist & gen 4}4s-_---- 106 % | 106 % PORTLAND, MAINE Tel. 2-3761 
Income deb 4s. .... 1978} 41%] 424||Mtn States Pow ist 68 1938] 98 /|100 
Income deb Ve te eee dye yh yee a 108 
Conv deb 4s....... ...||New Eng — ae 
Conv deb 44s_---- 1973} 77 | 7834||New York Cent Elec 5s 97%4| 98% Water Bonds 
Conv deb 56....... 973| 8334| 85 || Niagara Falls Power— 
Conv deb 54s... -.-. 1973} 92 .--|| Ist & ref mtge 348.1966] 105 |105% Bid | Ask Bid | Ask 
nk fund income 4s 1983} 4634} --.|/Northern N Y Util 58.1955) 102%/103)6 | ,isnama Water Serv 5857| 101 [103 ||Long Island Wat 5%s8.1955| 103%| --.- 
Sink fund inc 4}4s--1983} 4834) ---||Old Dom Pow 5s May 15'51) 67 | 69 | Aiton Water Co 5s....1956] 105%| ---||Middlesex Wat Co 544s’ 57| 10534'107% 
Se eee 12] | =--lnwane Gana x1 au 03 105ri003 | Mumba was Wis eB] 10344105" Moumouth Come! W ke] 100 108 
ni este , ono 
Participating 8s_...1940] 101 [102 ||Parr Shoals Power 58.1952) 104 [105 SES CORNY WHER Sey re | ite = Ss ae 1950} 103 oak 
Bellows Falls Hy El 5s 1958) 102%; ...|/Pennsylvania Elec 58.1962) 105 /|106 Birmingham Water Works Morgantown Water 5s 1965) 10234] -.- 
Blackstone V G & E 4s '65| 110 /|110%|/Penn Telep Corp Ist 4s "65; 106 |107 series C_........ 1957| 10214/104 ||Muncie Water Works 5s 65; 10434} --.. 
Brooklyn Edison 3 4s.1966| 1024/|102}4||Peoples L & P 5s ...1941| 76 78 5a series B____..... 954) 100 {102 New Jersey Water 5s..950) 102 /104 
Bklyn Man Trans 434s '66| 100%|101 |/Public Serv of Colo 68.1961) 105%4/106 % 5sseries A... ___- 1954| 10234} .-.||New Rochelle Wat 5s B'51| 93%4| 95% 
Pub Serv of N H 3%s C '60} 106}4/10644 | pnutier Water Go 5a___1957| 105 ea ea enapeernc Riana 51; 98 {100 
Cent Ark Pub Serv 5s 1948] 9734] 9834||Pub Serv of Okla 48 A_1966| 1054/10554 | Gane water Service 4s 1961| 102 |10334||New York Wat Serv Ge '51| 97 [100 
lien coll tr 6s....1946; 82}4/ 84 , Citizens Water Co (Wash) Ohio Cities Water 544s 53) 88 | 91 
Cent Il! Light 3}4s...1966| 106%|107 ||San Diego Cons G&E 48 '65) 10954/110 | “ge 1951| 102%| ~..-||Ohio Valley Water 58_1954/ 108 aad 
Cent Ind Pow ist 6s A 1947| 94 | 96 ||Sloux City Gas & El6s 47) 105 |106 | fizsceries a ~~ 1951| 103%| __.||Ohio Water 58.1958} 98 |100 
Cent Maine Pr 4s ser G '69/ 103 34/103 %4||Sou Calif Gas Ist 48..1965) 10514/105%4 | city of New Castle Water Ore-Wash Wat Serv 58 1957} 93 | 95 
Colorado Power 58...1953) 105%/| ...||/Sou Cities Util 5s A..1958} 60 | 61 [| geo 1941| 102 ..-|}Penna State Water 5s 52} 102 /|104 
Columbus Ry P & L 4s '64| 106%/107%||S’ western Gas & El 48.1960} 104%4/|104% City W (Chas) 5s B..-1954 101 ..-!|/Penna Water Co 58__.1940) 106 ene 
Conn River Pr 3%s A 1961) 105%/|106||Tel Bond & Share 5s..1958] 84 86 58 series C_..____ 957| 105 ..-||Peorla Water Works Co— 
Consol Edison NY 33¢8'46] t....| --~-.|)/ Utica Gas & El Co 58.1957} 125 /|126 Clinton W Wks Co 58.1939] 101%]  —-. Ist & ref 58__._._._._._ 1950} 100 {102 
Debenture 3 4s....1956 osce eco Commonwealth Wat = J) lst consol 48_...._. 1948 99% eae 
Consol E & G 5-68 A..1962/ 6334] 65 ||Virginia Power 5s_...1942] 106%| -.-- | ~ seseriesC......._. 1957| 10534} --.-|| 1st consol 5s 1948] 10034] ... 
Washé& Suburban 5148 1941) 984/100 34 5s series A_______ 1947} 103 pom r lien 58__..... 948} 10344; --.. 
Edison El Il) (Bos) 344s "65; 106%|107}4 || Western Pub Serv 54s 60} 88 90 Community Water Service Phila Suburb we 4s_.1965| 107 {109 
Federal Pub Serv Ist 6s °47) £45 ---||West Penn Pr 3 14s ser I ''66] 106%%|107% | ~ 5140 = B ween 1 81%] 83%||Pinellas Water Co 5s °59| 96%| 98% 
Federated Util 5}48..1957| 80 | 82 ||Western Mass Co 3s 1946] 103%/103% | @eseries A... 1946} 84%] 86% Pittsburgh Sub Wat 5s °58| 102 |104% 
Wisconsin G & El 34481966) 10334|103% one Water 58.1939! 100%} ---/|Plainfield Union Wat 56'61| 108 ese 
Green Mountain Pow 5s '48} 102%/|103%||Wisconsin Pub Ser Consol Water of Utica— Richmond \ W W Co 5s_1957| 105%| -.. 
Iowa Sou Util 5448...1950) 10134|10334|| Ist mtge 4s_......-. 1961} 10244|102% 4is____. ren 93%4| 9534||Roanoke W W 5s____. 1950} 93 | 95 
Ist mtge 56........ 1958} 9734) 9934||Roch & L Ont Wat 58.1938; 100 /|103 
Davenport Water Co 5s 61} 105 -..|/8t Joseph Water 4s se19A66} 104%) -.- 
E St L & Interurb Water— Scranton Gas & Water Co 
5s series A_......_. 1942 ends 104% ~—_ we NS = 958} 10234104 
So series D222277771960| 10456|10834|| Water Serv 66.1961] 101  |103 
Greenwich Water & Gas— Ist & ref 58 A...._. 1967 aa 102 
Real Estate Securities ei 1952| 90. *[101 *||south Bay Cons, wat Se 80] -79°°| Si 
Reports—Markets Hackensack Wat Co be °77 1OS}6) .--<]]0em Puemergh Wes Ge Ss) 18806 --- 
Public Utilities—iIndustrials—Railroads paeaste Water 68 B 54) 102%| _.-|| Seseries B___--__.- 105 i 
ate Aa 1 eet ats, atin pose Swe Wales ee ee cco 
AMOTT, BAKER & Co. it mreeneoonens *62| 102 |104” || Texarkana Was ist 86.1958] 10234] ~~~ 
INCORPORATED Indianapolis Water 44s '40|} 105 ---|/Union Water Serv 5}4s °51} 102 (103% 
BArclay 7 Bell om Tel, Ist lien & ref 56....1960} 105 ---|| Water Serv Cos Inc 58.1942) 94 ae 
2360 150 Broadway, N. Y. NY 1-588 Ist lien & ref 58....1970| 105 | —..||West Virginia Water 5s °51/ 102 {103 
Ist lien & ref 5}4s..1953) 102%] -...||/ Western N Y Water Co— 
Ist lien & re’ 5448..1954} 102%; -.. 5s Pncievsadied 97 {100 
Indianapolis W W Securs— we mtge Bias eeesce eee ze 100 
coc mtge 0 +48...... — 
Real Estate Bonds and Title Co. Mortgage Certificates Interstate Water sooselnee 102%]... Wertenmioma Water 58°52) 103 /|105 
Jamaica Water Sup 54s '55| 106 -..|| Wichita Water Co 5s B. °56/; 102 eee 
4s Ask | Jopiin W W Co 5s_...1957| 104%] -.- ah tdebeecs 1960] 10434) -.- 
Broadmoor (The) ist 68 "41 ye 5234|| Metropolitan Chain Prop— p28%| 30° | :2Rome W W's tac taee| 3044) 27 eee eed | 
B’ way Barclay ist 68_1941 £30 — Ff eo Mem ieee ee 1948 92 941% Lexington Wat Co 5s 40 ecco 102 W’'ms Ww 5s...1952 0 — 
Certificates of deposit...| £30%| 31||Metropolitan Corp ann 
» # { tt £4“ Gee Bp (fer bidet 94 96% ~ 
Ist leasehold 64s_.1944| £3934] 42%4/|Metropol Playhouses on —_—=—=_—_—_——_—__——____=__=__aa2a=a=a]aE=_—= = 
“uae _— 762 me am. f de Dade oto iz < P +445 70% 
FRR OF unson st oT] 29 30% 

Chanin Bldg Inc 4s-..1945| 643s] 67. ||N Y Athletic C ub— ~ BURR; & co MPANY INc. 
Geoscience cen caoeal st [asf Me umemmp arenes) 25561 207 NEW YORK - Bost 1 
8 — CR Gloscesne 354i 37% - - ston 

Court & Remsen St Off Bid N Y Eve Journal 638.1937] 101 {103 Chicago 57 Willi St as 

ae Gaeaeose Apr 28 1940} /53 --||N Y Title & Mtge Co— am ° 
Rast Ambemador Hotsle—|°"*| “"l| Shiseeres O8522~-.2 $3534] 36 h 

m or Ho 8 series O-2. .......- J35%) 36 

Ist & ref 534s_.--_- 1947| s6%| 8%|| 534s series F-1.-....._. 52%| 54 C in St re Securities 
Equit Off Bldg deb 58.1952) 79 81 5 4s series Q.....-...- is wn a Oo 

Deb 5s 1952 Legended _.| 75 .-|} 19th & Walnut Sts (Phila) a 
50 Bway Bldg Ist 3s inc '46} 50%] 52 || Ist 6s_..___- July 7 1939] 19 32% 
500 Fifth Avenue— Oliver Cromwell (The)— 

6%s unstamped_..1949 vl Nov 15 1939] 7 ae Chain Store Stocks 
Seg Shade tages] 4) “en Ate ey 18 | ag 

adison s— th St Ist 6s_. 6534} 68% P Bid | Ask Par; Bid | Ask 

ik oeaka. Nov 1947] 27 | 3034/|165 Bway Bldg Ist 544s'51| 49° | 50 x? 

i) Wall St Gorp ant 1088| “70. | 7134|| ease douse stpd.-.1061 | eMieetateder ido) 00, | 2=llEernen Sears Sot'*---i68] 100%5]1105 
rp 68.... s double stpd- -_- 50% 52 «|: ,, “42, breterred....... cools Sanee Guuoscce 
1400 Inoodwey Biden may RRO, TORRE ae Sones Pee re Biekioras n8..----.. | 14°| 15 “|| 436% preferred.....100] 117 | ..- 
es A ee a Tee ey eg St $2.50 conv pret-.-----*| 38 | 393<||Milier (I) Sonscom_..-..*| 6 
Fox Theatre & Off Bldg— “| Ist fee & l’hold 6348.1940] 735 | 37 aa (H C) common..* se % of 4% = a Fed Go as ot-.-- 100 mB - 
Fuller Bile Geb G0. -1944 6934 71 %||Savoy Plasa Corp— Diamond Shoe pret...100| 102 |106 ||Nelsner Bros pret...~~ 100 108 {116 
“ean Edison Bros Stores pref 100} 145 sia 

54s unstamped....1949) /48 50 Rea-ty ext Ist 5}48.1945) sig] 214% Fish (M H) Stores...*| 17 13 14||Reeves (Daniel) pref 100 105 
Graybar Bldg 5s. -..-. 946) 6134] 63%|| 6s8.-..--..-....... 1945) 1914] 21% man “ido! 102 Rose 5-10-25e Stores. 96 pon 
Harriman Bldg Ist 68.1951] 6134] 6334||Sherry Netherland Hotel— G eon (HL) 7% pret. 100 100 ~""!lSehitt Co pref nora 103 oon 
Hearst Brisbane Prop 68 42) 90 | 92 Ist 5%{s8....May 151948] 22%] 241% erg ) Ph pret... 108 (108° llonited Clear om 0% 08100 18%] 217” 
Hotel Lexington Ist 6s 43) f53 | 55 |/60 Park Pl (Newark) 68°37} 53%) __ tz Drug preferred... .- 7 3 hat anal adee pt. i8°'| 20% 
Hotel St George 4s_...1950| 52 | 54 ||616 Madison Av Ist 634s'38| 23 ~~ | Kobacker Stores...... joo] 88 ee | 4 D —— ea Ae 5 
Keith-Albee Bldg (New 61 Bway Bldg Ist 5348 1950] “54 | 5514 | 7% Dreferred....... 00 --- tores preferred... 

Rochelle) Ist 6s._...1936| 82% wid General 78........ 1945] 712 13 
Bere to 1948 6444) 67% . 1 OMe. Oc a Y 

exten St s....Oct 1940] 58 ths 

Lewis Morris Apt Bldg— Textile Bldg ist 6s--.-1958| fay "| 49 Sugar Stocks 

Ist 644s....Apr 15 1937] /53 .-|| Trinity Bldgs Corp— 

Lincoln Bidg inc 548.1963] 66 = Yee 1939] 973% 8 Par, Bid | Ask Par Bid | Ask 
Loew's Theatre Realt Corp 2 Park Ave Bldg Ist 48 1941] 65 | 67% | Cache La Poudre Co....20; 22 | 23 ||Savannah Sugar Ref....-. 117 — 
tp Gicdédswonssie 1947} 9034/ 91%//Walbridge Bldg (Buffalo) — Eastern Sugar Assoc..... 1} 19 | 20 7% preferred....... 00}; 114 /|118 
London Terrace Apts 6s 40} 45 47 lst 6 748... OO 19 1938] sas% _. | _ PRSTOG..cccccccccce 30 31 West Indies Sugar Oorp..1 3 3% 

Ludwig Bauman— Westinghouse Bldg— Haytian Corp Amer..... . %i 1 
Ist 66 (Bklyn)..... 1942; 73% _ ist fee & leasehold ‘°39) f73\% _ 
Ist 6348 (L I)... - 1936 73% oni For footnotes see page 258. 
== = —= ——=<—== —= > ——t —_-—— — —== eee 2 








258 


Financial Chronicle 





July 11, 1936 





>= 




















= 


Quotations on Over-the-Counter Securities—Friday July 10 —Continued 


a 








HAMILTON GAS CO. VTC 


Bought, Sold & Quoted 


QUAW & FOLEY 


NEW YORK 


Members New York Curb Exchange 
Telephone HAnever 2-9030 


30 BROAD STREET 














ee 


HAnover 2-8780 


REORGANIZATION SECURITIES 
WHEN ISSUED SECURITIES 


RIGHTS 


M. S. Wien & Co. 


Established 1919 


Members of the New York Securtty Dealers Assn. 


25 BROAD ST., N. Y. 
Los Angeles, Cal. 


Teletype N Y 1-1397 











Members{ 





Climax Molybdenum Co. 
Sylvania Industrial Corp. 


C. E. UNTERBERG & CO. 


New York Security Dealers Association 
Commodity Exchange, Inc. 
61 Broadway, New York BOwling Green 


Teletype N. Y. 


9-3565 
1-1666 














A COMPREHENSIVE SERVICE 
nthe 
Over-the-Counter Market 





Bristol & Willett 


Established 1920 


Members ae a Security Dealers Association 









































115 Breadwez. Tel. we 7-0700 
of Svstoen Teletype NY 1-1493 
industrial Stocks 

Par; Bid | Ask ;) Par; Bid Ask 
Amer Air Lines Inc vtc..| 11%/ 12%||Mactadden Publica com..* 84%} 9% 
American Arch........- *| 28%] 31% Re * 61 63 
Ameri Book...-..- 100; 70 73 M w ee 2 3 
American Hard Rubber— Merck & Co Inc com...-.- 1} 30%] 32% 

8% cumul preferred....| 104 _-|| 6% preferred_...-..- 100}; 114 {116 
A can ware....25) 29%/| 30% Mock Judson & Voehringer 
Amer Maize Products. .-. 21 23 ETE 101%} - 

Mfg. 100} 29%| 29%||National Casket........ *| 47 50 
i leladialiit eal 100} 78 84 reas + Fl 
American Republics com-.* 4 4\%||Nat ig com.... 3%| 5% 
Andian National Corp...*| 47 49\%|| 5% preferred... -.- 21 23% 
Art Metal Construction 14%] 16% New. Haven Clock pf...1090; 86 maa 
Beneficial Indus Loan pf.*| 53%] 55 Northwestern Yeast...100} 78 83 
Bowman-Biltmore Hotels Norwich Pharmacal..-..- 5| 39%] 41 
lst preferred_....... l 2 3u4/|Ohto Leather........-.-.- *| 20 22 
Celanese com..*| 28%] 30%//Ohio Match Co wi_-..-.-.-.- 15%] 17% 
ES, ere 118 {122 Pathe Film 7% pref...-...*| 105 109 
Carrier Corp 7% pref..100) 55 59 Petroleum Conversion com 2%| 3% 
Climax Molybdenum....*} 43%| 44%|/Publication Corp com....*| 36%) 39% 
Columbia Baking com....| 10 12 $7 ist preferred. .-.. 1 103 ‘* 
SS 23%| 25%||Remington Arms com....* 3%| 4% 
Columbia Broadcasting A* *| 52%| 54\/|Scovill Mfg......-..--.-- 31 32% 
2S a ee Sr 52%| 54\||Singer Manufacturing..100; 346 /|349 
Crowell Pub Co com...-.-. : 49%| 51%||Sparta Foundry common.-.| 24%| 26% 

$7 preferred... ..-- 108 _.||/Standard Cap & Seal. ..-.- - 5} 39 41 
Dentists’ oo Co of N YX 49 52 Standard Screw.....-- 100} 135 {141 
Dictaphone Corp.....-.-- 514%) 54% |Stromberg-Carlson Tel Mig 8 9 

_ a_i ‘30 120 _.||/Sylvania Indus Corp-..-.-.. 25 25% 
Dixon (Jos) Crucible...100; 41 45 
Doehler Die Casting pref.*| 101% _.||/Taylor Milling Corp..-.-.- *| 17 19 

RRS oesipee 50; 51% _.|/Taylor Wharton Iron & 

Douglas Shoe preferred . 100 13 15 ay a : 8 9% 
a a 66 69 Trico Products Corp-..-.--- 43%%| 44% 
Flour Millsof America. ..* 1%] 1%||Tubize Chatillon cum pf. io 105 {115 

Foundation Co— Unexcelled Mfg Co.-...- 10 2%! 3% 

Foreign shares. ..-..-.- . 4%! 5%1||Un Piece Dye Wks pf..100 6 8 

American shares... .. * 5\%!| 64/0 S Fintshing pref... .-- 100 3%! 4% 
Gair (Robert) Co com....* 5 644||Warren Northam— 

i iipas.enccases *| 28%) 313% $3 conv preferred-..-..- *| 44 47 
Gen Fireproofing $7 pf.100| 102 _.||/Welch Grape Juice pref.100} 100 ie 
Golden Cycle Corp...-.-. 10 49%] 52\%||West Va Pulp & Papcom.*} 15%] 16% 
Graton & Knight com... -* 44%) 5% 100} 102 %/|104% 

ss OE 100; 41 46 White (S 8S) Dental Mfg.20) 13%} 14% 
Great Lakes SS Cocom..-.| 38 40 %|| White Rock Min Spring— 
Great Northern Paper..25} 28 29%|| $7 lst preferred_-.--- 100; 100 _ 
Jacobs (F L) Co.........- 16%! 17%)|Wilcox-Gibbs common..50}) 25 35 
Kildun Mining Corp-..-.-.- 1 2 2%||WJR The Goodwill Station}; 304%] 32% 
Lawrence Port! Cement 100; 17%] 19 Worcester Salt......-.- 100} 55 60 
Lord & Taylor com....100) 200 .-||/ Young (J S) Co com...100) 120 we 

ist 6% preferred....100) 112 --|| 7% preferred....-.-- 100} 126 be 

2d 8% preferred... .. 100} 188 ne 

Miscellaneous Bonds 
Btd Ask Bta Ask 

American Meter 68_..1946 rape .-|}Home Owners’ Loan Corp 
American Tobacco 48.1951} 110 {112 | Re Aug 15 1936) 100.3] 100.6 
Am Wire Fabrics 7s_.1942/ 95 97 Aug 15 1937) 101.15;101.19 
Bear Mountain-Hudson TE Aug 15 1938] 102.18/:02.22 

River Bridge 7s....1953} 101 ‘ Sin anine June 1 — 101.2 |101.5 
Chicago Stock Yds 58.1961} 10244{103 4||Nat Radiator 58_..._- {35%| 37% 
Cudahy Pack conv 48.1950) 103%/|104\%)IN Y Shipbuilding a7" 1908 95 97 

SS 955} 10154}102 
Deep Rock Oil 7s. .... 1937; 68 70 Penn-Mary Steel 5s...1937) 10244|102% 

Reynolds Investing 58s 1948} 85 87 
Fairbanks Morse deb 48'56| 100%/|100%||Scoville Mfg 544s___.1945| 106%4|107% 
Federal Farm Mtge Corp— Standard Oil (N J) 3s.1961ifT -- ee 

at oibdeoos Sept 1 1939] 100.2 | 101.5||Std Tex Prod Ist 6448 as ‘42} 10 12 
Haytian Corp 8s. -..-.-. 1938) f15 17 |iStruth Wells Titus 644s 43; 81 a 
Jones me Laughlin Steel— Texas Corp deb 3 4s__1951| 10144|101% 

PR CERES 1961} 9914) 995%]|Witherbee Sherman 6s '44/| /12 15 
Seamial or Comm 648.1937] 78 82 Woodward Iron 5s....1952)| /64 66 
Merchants Wetrig 6s..1937; 99 
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Specialists in all 
Investment Company Securities 
DISTRIBUTORS GROUP, incorporated 


63 Wall Street, New York BOwling Green 9-1420 
Kneeland & Co.—Western Trading Correspondent 

















Investing Companies 






































Bia Ask Par| Btéa Ask 
Administered Fund..... *| 17.08; 18.17|| Investors Fund of Amer...| 1.04) 1.14 
Affiliated Fund Inc com..| 1.91| 2.09||/Invest Co of amercom 10} 41%} 43% 
Amerex Holding Corp...*| 24%} 25% % preferred......... e| 41%/ -.-- 
Amer ---1} 1.15) 1.25/)|Investors Fund C........ 103 .03/105.11 
Amer & Continental Corp.| 11%} 12%/||Investment TrofN Y...*) 6%/| ___. 
Equities Inc} 1.03) 1.15|| Keystone Cust Fd Inc B-3. 23.96) 26.19 
Am Insurance Stock Corp*; 3%/| 4%4||Major Shares Corp...... 274 didatea 
Assoc Stand Oil Shares...2; 6% 7 IM bead Wend ts cola. 19.18} 20.74 
Bankers Nat Invest Corp *; 3% 4%||Mass Investors Trust....1] 26.90) 28.54 
Basic Industry Shares...*| 4.63) -—..-.-.||Mutual Invest Trust....1) 1.57) 1.71 
British Type Invest A...1 31 -51|| Nation Wide Securities. . 451] 4.61 
Broad St Invest Co Inc...| 31.88) 34.10 Voting trust certifi -| 1.88] 2.03 
Bullock Fund Ltd...... 18%} 20%\||N Y Bank Trust Shares... hea 
Canadian Inv Fund Ltd.1| 4.20) 4.60||No Amer Bond Trust ctfs.| 74%) 78% 
Central Nat Corp cl A...*| 39 42 ||No Amer Tr Shares 1953..| 2.63) ___. 
Gd SO EES 7 )6=—6 4 6 tt i ittecascances: SAN .... 
Century Trust Shares...*| 26.39 28.38) Series 1956.........-..- pled 
Commercial Nat'l Corp... 1 1%|| Series 1958............ ee 
Continental Shares 9%| 10 ||Northern ---100) 65 69 
Corporate Trust Shares...|; 2.76) ---- Pacific Southern Inv pret. 40 41% 
Series AA............- BEL cones, GD Accocacccecesce 13%] 14% 
Accumulative series....; 2.67] ---.-|| Class B.............. ye 3% 
Series AA mod........ 2.35} ..-.-||Plymouth Fund Inc A.10c 971 1.08 
Series ACC mod......- i eee Ine es 1.69} 1.86 
Crum & Forster Inscom 10} 28 30 tative Trust Shs_| 13.11] 13.61 
seeceose 114 ----||Republic Investors Fund.5) 479) 5.00 
Common B shares....10) 3634] 38)4||Royalties Management. .- - re 
ow 110 ...~-|)Selected Amer Shares Inc 1.66] 1.81 
Cumulative Trust Shares .* 5.92 ...-|| Selected A 3.73 : 
Deposited Bank Shsser A.| 2.47) 2.75 Cumulative Shs.-| 9 'g>| ~~~~ 
Deposited Insur Shs A....| 3.84) ---.-||Selected Income Shares...; 597) ——__ 
Deposited Insur Sh ser B.| 3.60} 2.75||Selected Industries conv pf 17% ig 
Diversified Trustee Shs B-|; 10%| ---.-.|/Spencer Trask Fund... 20.77| 21.63 
an e ee 4.60 4 Standard Am Trust 4 00 4.25 
D. encceccocess 7.10} 7.85)/Standard Utilities Inc... 1.15} 1.24 
Dividend Shares... .-- 1.76| 1.90||State Street Inv Corp--.--*/ 195 33 
Equit Inv Corp (Mass)..5| 30.27) 32.53||Super Corp of Am Tr Shs A Niet 
Equity Corp cv pref..... 38 41 DRaneoonenbanesstnnnn 2601 _... 
Fidelity Fund Inoc....... *| 27.58] 29.70 SIE SS See 4.14 rong 
ss: valhmoennmpedenpee” oy booed _ sn mihe cndentieene 8 eben 
Foundation Trust Gharesa| 485| 8.i6|| D-2772727777~2-2 mie 
damental Investors Inc| 23.17| 25.40||Supervised Shares ..---—- 1. 
Fundamental Tr A. 6.09 6.75 Invest C 2'99 ---- 
Genera! Investors Trust..| 6.46) 7.09||Trustee Standard Oil Shs A as aowe 
eee eee eee OO ae 107] 119 
Agricultural shares... .- 2.05] 2.22|/Trusteed Amer Bank Shs B) | 0 
Automobile shares____- 1.56] 1.69||Trusteed Industry Shares. vr 1.54 
seewewee 1.87] 2.03 N Y Bank Shares} }-04) 1-80 
Chemical shares.__...- 1.60 1.74 U S El Lt & Pr Shares A_- “4s “> 
Investing shares. -..... 1.45] 1.58]| Voting trust etfs... ._.. Loo, 
Merchandise shares....| 1.28| 1.39||Un N Y Bank TrustC3_.| 34) 3% 
Mining shares__..____. 1.49] 1.62||Un N Y Tr Shs se rF_...- 1%) 2% 
Petroleum shares... __- 1.29] 1.41|| Wellington Fund_.....-- 18.06) 19.82 
RR Equipment shares. 1.09} 1.19 - 
Steel shares__......... 1.48} 1.58/}|Investm’t Banking Corps . 
Tobacco shares... __..-. 1.33} 1.45||Bancamerica-Blair Corp..| § | °% 
Guardian Inv Trust com. 1%} 15|/| First Boston Corp...-.-- 47%) 49 
ll ea 22%| 24%!|Schoellkopf, Hutton & s & - 
Huron Holding Corp..-.- 38 .53|| Pomeroy Inc com....--. 64%) 7s 
Incorporated Investors..*| 23.68 25.46 | 
tSoviet Government Bonds 
bia | Ask Ask 
Union of Soviet Soc Repub Union of Soviet Soc Repub | 
7% gold roubie....1943!] 87.50| 91.23 10% gold rouble...1942! 87.50! ---- 

















* No par value. a Interchangeable. } Basis price. ¢ Registered coupon (serial). 
a Coupon. f Flat price. wi When issued. z Ex-dividend. y Now selling on New 
York Curb Exchange. 


t Now listed on New York Stock Exchinge. 
t Quotations per 100 gold rouble bond equivalent to 77.4234 grams of pure gold. 








CURRENT NOTICES 





—Leigh M. Battson and John L. Laun, both widely known in Pacific 
Coast and New York financial affairs, have become associated with Barnes, 
Lester & Co. of Los Angeles, and the firm name has been changed to Battson, 
Barnes & Lester. 

Mr. Battson has been active in investment banking circles for many 
years and has been associated with the financing of many large Pacific 
Coast corporations. He was formerly partner and in charge of the Los 
Angeles office for Bond & Goodwin & Tucker, Inc., later becoming a 
general partner in the New York Stock Exchange firm of E. F. Hutton 
& Co. During the past few years he has devoted his attention to the 
management and reorganization of many large Pacific Coast real estate 
properties located in northern and southern California, as well as the 
Pacific Northwest. 

Mr. Laun was for many years affiliated in an executive capacity with 
New York City investment banking firms. Since coming to the Coast 
about three years ago he has been associated with Mr. Battson and has 
been engaged in working out reorganization plans with the bondholders’ 
committees of some of the largest Pacific Coast projects. 

Barnes, Lester & Co., organized in 1932, does a general investment and 
brokerage business and is a member of the Los Angeles Stock Exchange. 
Officers will be Edwin A. Barnes and B. P. Lester, together with Mr. Laun 
and Mr. Battson. 

—Auchincloss, Parker & Redpath, members New York Stock Exchange, 
announce that Edward H. Gilbert Jr., recently with Clark, Dodge & Co., 
has become associated with their firm as manager of investment accounts. 
Mr. Gilbert was formerly Vice-President of the Grace National Bank in 
charge of investments. 
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Quotations on Over-the-Counter Securities— 
Friday July 10—Concluded 





Foreign Unlisted Dollar Bonds 
























































Bid | Ask 64a | Aak 

Anhalt 7s to......... f2i 24 Hansa SS 6s stamped_1939/) /35 —_— 

Antioquia 8%......- 946 l 33 teen & Real Imp 7s 46) f21 23 

Bank of Colombia 7% .1947| £1914) 20%||Aungarian Cent Mut 78 '37| 25 be 

Bank of Colombia 7% .1948) £1944| 20%||Hungarian Discount & Ex- 

Barranquilla 88°'35-40-46-48| /17 18 change Bank Bo wonktee S27 occ 

Bavaria 64s to.....-. 1945, f24 26 |i defaulted coups) /20-40; -.. 

re sagas 2a H Ital Bk 7348 "32 S26 eee 

ovteuane S18%| 22%) Useder Steel 6s... ....1948 $s: 26% 

Bogota {bolombia) as °47| f1544| 16%||Jugoslavia 56........ 1 3744| 38% 

wa eee e +o ~~ -- += f16%\ 17%|| Coupons..............|/44-50) --.- 

Bolivia (Republic) 8s. i947 J8%\ 8%/||Koholyt 64s....-.--- [22%| 24% 

Senemnne canbe aaa 1958} 5%! 5%||Land M Bk Warsaw 8s ‘41; /45 — 
78 2 nececceccceces- 1969) /f544| 5%||Leipsig O’land Pr 648 ‘46; 27 _— 
wo cncceesceecees 1940} 7 | 10 ||Leipszig Trade Fair 78.1953) /26 _ 
Elec 66. . 1953 1 2214||Luneberg Power Light & 
Brazil funding 5% . * sgl S68 \%! 69 Water 7% ....----- [22 25 
eocese S70 _.-||Mannheim & Palat 78.1941) £234) 26% 

Bremen iOermenys 78 °35) f2i 23 +||Meridionale Elec 78....1967 {71 72% 
64S Re fis | 22 Moatevideo a 1959) f50}4) 52% 

Se ae eee OR "Eiken onsose 1952) fo4 56 
, eee f29 ale aseniah 5 1945) f23 | 25 

eles = 1953) /24 2 +1 wt Gea = ye oT a 

nadedeatbenhoussd 7 Munici 

Buenos Aires scrip__.....-. 47 48 7a..1947| f22%| 25% 

Burmeister & Wain 6s. 1940/7108 /111 Nassau Landbank eS Sz3%| 25% 

Natl 

Caldas (Columbia) 74s °46; f11\%/ 11% (A & B)....-- 1946-1947) /83 bie 

Cali (Colombia) 7%..1947) f10%/| 11% CC & D7....1948-1949| /30 . ern 

Callao (Peru) 74%..1944) /10 ll at Sa Bk of 

Cauca Valley 74s....1946| £1034) 11%|| Hungary 7}s-.--.-.- 1962; /26 Sse 

Ceara (Brazil) 8% ....1947) /2 5 National Hungarian & 

Chile, Government— Pitivesaduad [27 sce 
6s assented _..........- 14 | 14%||North German Lloyd 68°47; /93 | 96 
7s assented_........-.-.- BG 2 BOG Giiicccctoodontecs 54 | 56 

Chilean Nitrate 58....1968] 67 69 

City Savings Bank, Buda- Oberpfals Elec 7H. -1066 f20 | 23 
i tieipeasdhoae 1953 6 ...||Oldenburg-Free State 

Columbia scrip issue of °33) /63 67 Ml oe f21 23 
Issue of 1934 4% -.-1946 f47 | 49 ||Panama 5% scrip....-..-- f54 | 56 

Cordoba 7s stamped..1937| 44 | 45 ||Porto , Sew 1968) f15%4| 16% 
78 stamped _......- es f52 | 54 ||Protestant Church (Ger- 3 

Costa Rica funding 5 50 52 ji] many) 76......--.-- S21 24 

Oeate Rien Pas Re? ian 40 S20 23%||Prov Bk Westphalia 6s °33| /40 45 
ite dh vnbnbokameniben 1949] (48 | 51 ||Prov Bk Westphalia 66 '36) f27 | 31 

Cundinamarca 6%s8..1959| f11%| 11%)|Rhine Westph Elec 7% °36) £37 40 44 

Dortmuna Mun Util 6s "48} /22%4| 25 || Rio de Janeiro 6%-....1933) f15}4| 164 

Duesseldorf 7s to....-. 1945) /f21 24 ||Rom Cath Ch 6l48 46) £2234) 24% 

Duisburg 7% to--.-.--- 945) f21 24 ||R C Church Welfare 7s '46) /21 22% 

Prussian Pow 68.1953} f21%/| 23 |)Royal Dutch 4s.-.-.-..-. 1945} 157 [164 

wo Pr (Germ) sles *50| f23%) 24% 

sbi aden eahiianectdetl 1953| £23%4| 24% ||Saarbruecken M Bk 6s °47| £20 ade 

European Mortgage & In- Salvador 7%..-..-.-- 40 b@e 
vestment 7 }4s_-.-.-.- 1966} £30 ...||Salvador 7% ctf of dep ‘57; /38 39 

Frankfurt 7s to.....-. 1 f22 | 26 |\Salvador 4% scrip....-..-.- f10 12% 

French Govt 5 4s....1937| 140 Je ta 

French Nat Mall SS 6s '52) 135 |138 || 8% .....-.-.---.--- 1947; f18%| 19% 

irchen Min 68.1934] /65 67 ||Santa Fe 7s stamped..1942}; /5744| 53% 

German Atl Cable 7s_.1945) 25 26 OD. i. att, sinbonmaeiid S74 tine 

German Building & a Santander (Colom) 78.1948} fl1| 11% 
bank 64%......-.- 948) /23 26 |iSao Paulo (Brazil) 68.1943; f1444| 15% 

German defaulted coupons iSaxon Pub Works 78..1945| f24 | 26 
July to Dec 1933....... f45 oamh PRES RIGS Bo: 951) f23 25 
Jan to Jume 1934....... S36 _..||Saxon State Mtge 68_.1947) /24 26 44 
July 1934 to June 1936..| f24%{| 25% ||Serbian Se.........-- 37%4| 38% 

- ee S7%\ 8 ||Serbian coupons.-.-.-....-.-. f44-50| ..- 

German called bonds... {20-50}  ...|/8 & Halske deb 68.2930) 275 Rite 

German Dawes Coupons ,  RER REE PSUS EE™ S65 — 
Dec 1934 stamped... f9 10 Silesia Electric 64s...1946) f21%) 23% 
Apr 15°35 to Apr 15° 36_ Ji8k| 20 Stettin Pub Util 7s...1946) /23 24 

German Young Coupons —- 7s unstamped.1936; /67 72 
12-1-34 stamped... Ji2%!) 13 || 7s unstamped...... S60 65 
June 1 '35 to June 1 '36- J14%i 15% Toho Electric 7s..-.-- 1955; 91 YZ 

Graz (Austria) 8s... .. 1954 93 07 ; > ENS 1947; f10%) 11% 

Gt Brit & Ireland 5s ‘37! 107/108 Tucuman City 7s....1951| 96 ne 
Net alg nape a 960-1990] 116%/117%/|Tucuman Prov 7s....1950) /96 97% 

Guatemala 8s 1948_.....- f40 45 United Steamshin 6s..1937| /99%/101 

ig nel EN 94 ...||Unterelbe Electric 68.1953; /f24 26 

Hanover Harz Water Wks Vesten Elec Ry 7s....1947| f20%| 23% 
Bip atran aciltaatianl ¥57| £20%4| 23%||Wurtemberg 78 to.-__1945) £23%! 25% 








For footnotes see page 258. 





of the current week: 


AUCTION SALES 
The following securities were sold at auction on Wednesday 


By Adrian H. Muller & Son, New York: 
Shares Stocks $ per Share 
5,975 Manufacturers Trust Co. convertible preferred.................-.-. 50%% 


By R. L. Day & Co., Boston: 


Shares Stocks $ per Share 
& Viest National Bank, Baestes, POF SIZ «.cccscccccccceccccesecoscuces 45k6 
See De, «= OSR cncc cncdcccbdntoccnceadsésuccess 124% 
BO ae ae Oe Ee. See PEE. We, Oe Ge ccadnnbecebecdaduccddecacsvisecoes 10% 
5 Massachusetts Lighting Companies 8% preferred................-.-.-. 115% 
1 Massachusetts Lighting Companies common-..-.-...........-..-.-.--.-- 55 


$500 Alton Court Apt. Bldg. 5s, 1942, reg.; 5 Alton Court Apt. Bldg. v. t. c., 
2 Aetna Mills; 110 Candy Brands, Inc., 
par $100; 17 La Rose Mines, Ltd., par $1; 3 Sharp Mfg. Co. com- 
mon, par $100; 8 Utilities Associates class B v. t. c 


par $100; 
Mills, 


par $1; 5 King Phillip 
$60 lot 


By Barnes & Lofland, Philadelphia: 


Shares Stocks $ per Share 
i0 Swarthmore National Bank & Trust Co., par $100..................- 175 
250 Meadow Land & Improvement Co., par $100. .......-...-...-.-.... $500 lot 
A fe OR OR Reet or eRe Ss sal | RBEaGT 102% 
25 Central-Penn National Bank, par $10..........---.-------------.-- 3346 
8 Bankers Securities Corp. common, v. t. c., par $50..........-.....-.-... 9 
RRB rete, Re aA, aS in I 26% 
13 Pennsylvania Mutual Life Insurance Co., par $10............-.------- 349 
Bonds— Per Cent 
$1,000 Equitable Building, Philadelphia, 4%, first mortgage, due 1940.____. 67 
$1,500 Atlantic City Land Co. 3% first mortgage, due 1938... ............ 40 
By A. J. Wright & Co., Buffalo: 
Shares Stocks $ per Share 
S Angel International Corp., COMMON... ... 2.2.2... ccc cecccccccccccccce $1 lot 








THE PARIS BOURSE 
Quotations of representative stocks as received by cable 
each day of the past week: 














July4 July6 July7 July8 July9 July 10 

Francs Francs Francs Francs Francs Francs 

Baok of France............... 6,100 6,300 6,500 6,400 6,300 
Banque de Paris et Des Pays Bas 745 750 763 742 1 asia 
Banque de I'Union Parisienne... 302 300 307 297 we 
Canadian Pacific.............. 195 196 195 195 195 
Canal de Suez cap...... ...... 19,400 19,600 19,500 19,700 19,700 
Cle Distr. d' Electricitie......_- 712 711 715 705 Si nine 
d’ Electricitie..... 980 970 990 990 980 

daa -alhneamnpepesaan ue... 17 16 iii anit 16 
SS ee Ee 350 340 350 345 nee 
Comptolr Nationals d’Escompte 765 759 761 740 iene 
Coty S$ 7 - 120 120 120 120 120 
Cn doc enamnnticiniieiiid 156 153 154 152 Rae y > - 
Credit Commercial de France... 418 415 416 405 ante 
Credit Lyonnaise............. 1,280 1,270 1,270 1,250 #£41,250 
Eaux Lyonnaise cap.... _..... 1,080 1,050 1,060 1,060 1,050 
Eiectrique du Nord... 348 338 315 315 bbe 

Energie Electrique du Li 7” 534 531 540 516 oanid 
Kuh amie onus 478 474 485 474 ane 
L’Air Liquide. ............. .-Closed 790 790 800 790 790 
Lyon (P L M) o6 690 689 701 695 in be thas 
ih ecpennsatineeainaitets heme 652 660 665 640 — 

gg Serer eee 350 354 352 357 358 

Pathe Capital... ....<.-ccccce 17 17 19 20 pen 
Scinbiaadtineadbesitibbaae 1,063 1,075 1, 1,069 satin 

Rentes, Perpetual 3% ......... 69.90 69.70 70.10 69.70 £469.60 
fh PEt coco nencacect 69.30 69.30 69.60 68.80 £68.60 
Rentes 4%, 1918............. 69.20 68.80 69.10 68.40 68.10 
Rentes 44%, 1932 A........-. 74.50 74.50 74.90 74.30 74.30 
Rentes 444%, 1932 B......... 73.60 73.70 73.80 73.30 $73.30 
i, Mr nd ow eoneneme 91.50 91.30 91.10 90.60 £91.10 
ll RR AT Tat Ri 2.770 2,780 2,760 2,680 2,680 
Saint Gobain C & C........... 1,186 1,186 1,208 14,171 came idee 
Sehneider & Cie.............. 996 1,005 982 975 tastne Fon 
caise Ford........ 36 37 38 38 38 

Societe Generale Fonciere...... 33 33 36 34 and 
Societe Lyonnaise._........... 1,082 1,062 1,070 ,060 euée 
Societe Marseillaise..........-. 519 519 519 518 cde 
Tubize Artificial Silk, pref..... 67 67 67 Salers aden 
Union d’Eelectricitie. ......... 361 359 358 jeaai mint 
WErPab bs ditadabactossos 43 42 42 iisiinienii 








THE BERLIN STOCK EXCHANGE 


Closing prices of representative stocks as received by cable 


each day of the past week: 
—_—— Per Cent of Par ——__—_— 
July July July July July July 
4 6 7 8 9 0 


1 

Allgemeine Elektrizitaets-Gesellschaft . ...-. 37 37 37 37 37 
Berliner Hand itenccadta 120. =121 120 119 #4«®2120 
Berliner Kraft u. Licht (8%)~............-. 156 156 156 156 = # 157 
Commers'und Privat-Bank A. G.......... 95 95 95 95 95 
E,W I ne en a ian 121 122 121 120 121 
Deutsche Bank und Disconto-Gesellischaft.. 97 97 97 97 97 
Deutsche Erdoel (4%)-................... 130 =6129 > i eh 
Deutsche ee (German Rys) pf 7%. — 123 123 138 i233 1338 
aR I A ac PRISE 95 97 97 97 97 
cp oP Oe i i a il 169 168 168 167 168 
I en. neces 144 145 144 144 143 
Hamburg Elektrizitaetswerke_..........- 145 145 145 144 144 
1h i EN AG LAA ELINA 15 14 14 13 14 
Mannesmann Roehren................... 105 105 108 107 109 
Norddeutecher Lioyd ...............--.-- 16 15 15 14 15 
Pi Clit. « ndadlabeceeeeboosuabe 196 197 197 196 195 
Rheinische Braunkohle (8%)-............. eS Bee | ee deal 
Saisdetiurth (7 34%) - .. cccacceccececccecs Bae lee 
Siemens & Halske (7%) ...-.-........-.--. 204 204 204 201 202 








CURRENT NOTICES 





—Establishment of the new management engineering partnership of 
Hopf, Kent, Willard & Co. was announced by Harry Arthur Hopf, inter- 
nationally known authority in the field of management. The new company 
is the result of a merger of H. A. Hopf & Co. of New York and Bigelow, 
Kent, Willard & Co. of Boston. Both companies were founded in 1922. 

The members of the new firm will be, in addition to Mr. Hopf, Robert 
W. Kent, George W. Stidstone, C. P. A., John A. Willard and Rita H. 
Hopf. The firm will offer a complete professional service in the fields 





$1,000 Colony Court Inc. 6s, 1932, ctf. dep.; 2 Aetna Mills; 110 Candy 
Brands, Inc., par $1; 5 King Phillip Mills, par $100; 16 La Rose Mines, 
Ltd., par $1; 2 Sharp Mfg. Co. common, par $100; 9 Utilities Associates 
CED. DD. Wi. - Bs Decs deivensdeeiiér and osedwacdocdiedectinbutin bade inde $275 lot 
$750 512 Beacon St. (Maryland Apt. Bldg.) 5s, 1942, reg.; 7% 512 Beacon 
Street, par $100; 2 Aetna Mills; 110 Candy Brands, Inc., par $1; 5 King 
Phillip Mills, par $100; 17 La Rose Mines, Ltd., par a 3 Sharp Mfg. Co. 
common, par $100; 8 Utilities Associates class B v. t. C...........-.-- $150 lot 
16D DER. 2 ee SRVERNESR, BOP Bbncs ocssenséicchusene dndecdndosnsdsave 33c. 
20 Great Falls Mfg. Co., par $100; 19 Winona Copper Co., par $25; 6 New 
Bee Gees: DENNEE. BOE; GlD~ cccd cddwocbaccncestentcataseschbbie 30c. lot 
1 DesteR EROUTERSS OCO., BIE GIGO dood cntice cebbssedassecdétiandidindetédane 633 
2 Lynn & Marblehead Real Estate Co.; 75 United Public Service Corp com- 
mon, par $1; $3,000 Keystone Water Works Corp. 6s, Dec. 1942, series A 
coupon Dec. 1930 i BE: Ghis sé cdnwodécusdbvbsdnc4stunwhdnn cde $100 lot 


15. Wareneams Water Go, GOGRROR Ba nccccccccncdctbincdusdtadadtitedseeve 834 
35 Meore Drop Forming OO. C8 GWB. 1c nw ccesec cnn cccsscseesnconesussse 4416 
10 Submarine Boat Corp.; 3 United American Soda Fountain 7% pref., par 
$20; 5 Utah Consolidated Mining Co., par $5; 20 Locomobile Co. interim 
receipts; 10 International Match Corp. part. pref. ctf. dep., par $35; 50 Amer- 
foam, Tee GO; GORNMSR can dkbnde hoc cdnceatbandcascécdstasncotécienned $25 lot 
By Crockett & Co., Boston: 
Shares Stocks $ per Share 
[ote Deena C,. BOP Beeb cococcascesbcdadoeenssesoascts 45 
1 Berkshire Fine Spinning Ass’ts, preferred, par $100..........-..-...-.-..-. 30 
S Were Alpaes Go.. BOF Bab. nccnccccoccecccocecececsescscessoscesaccse 11% 
5 Western Racing Association, IN6.; ..cccccccccccncesoewcccccccecasseese 24 


OS CEP TENSE. Wie COcccocccncecepenecesnoeessssacsesnscaneon 
4 Columbian National Life Insurance Co., s 
2 W. L. Douglas Shoe Co. preferred, par $100 
5 Eastern Racing Association, Inc................--.-.--- cen n cn nncncne 23 

17 Western Massachusetts Companies..............-.------.-- RE ates 8 35% 





of management engineering and accounting for industrial and business 


corporations. 
Bigelow, 


of the National Office Management A 


The announced merger goes into effect at once. The home office of 
the company will be at 500 Fifth Ave., 


maintained at 10 Post Office Square, 


—The heavy tax on undistributed earnings of corporations will tend 
to discourage industries from utilizing earnings to provide short-term 
working capital requirements and encourage medium and short-term bank 
loans, an analysis of the effects of Revenue Act of 1936 on banks and 
insurance companies prepared by Hare's Research & Management, Ltd., 
The analysis also states that insurance companies holding common 
stocks are likely to enjoy an expansion in investment income proportional 
to the increased dividends which the surtax may force upon corporations. 


asserts. 


Kent. Willard & Co. has specialized in industrial reorganiza- 
tions, cost accounting, marketing and merchandising, and auditing. H. A. 
Hopf & Co. has specialized in financial and industrial management, execu- 
tive compensation studies and standards, office administration and methods 
and new building planning. The service offered by the newly-formed 
partnership will embrace all of these branches of management. 

Both merging firms are charter members of the Association of Con- 
sulting Management Engineers. Mr. Kent is a director of that organiza- 
tion and Mr. Hopf is a director and a past President. 
President of the International Committee of Scientific Management, of 
which Lord Leverhulme is President, and is a Fellow and past President 


ssociation. 


ua. Be Ge 
Boston. 


He is also Deputy 


An office will also be 
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FILING OF REGISTRATION STATEMENTS UNDER 
SECURITIES ACT 


The Securities and Exchange Commission on July 8 
announced the filing of 26 additional registration state- 
ments (Nos. 2291-2316, inclusive) under the Securities Act. 
The total involved is $101, 760,303.33, of which $99,707,130 
represents new issues. 

__ The securities involved are grouped _ as s follows: 











No. O Issues ~ Total »® ‘ 

ie Commercial an eee tT sinh teem mm esin enenteieusiaintaa: $95,147,130.00 
l LIVERS Se amandeccsensoccccooceseoce 

l Ocertificates of deposit. . . . 2... cn cnccccccace l, ‘491, "840.00 

l Securities in reorganization................. "561 ‘333 oo 


The total includes the following issues for which releases 
have been published: 


Bangor Hydro-Electric gre h 108 000 of first bonds, 

$42, % series, due 1966. (See d 143, p. 100.) ocket No. 
2-2292, Form A-2, included in only No. 865.) 

Narragansett Electric Co.—$34,000,000 of first bonds. 
agent eb , due July 1, 1966. (See details in V. 143, D. 118.) (Docket 
No. 2-2 orm A-2, included in Release No. 867.) 


Other securities included in the total are as follows: 


American Coach & Body Co. (2-2291, pom 4S) of of ap aoa Ohio 
tration statement covering 40 aes I ) common 
20,000 shares are presently camel b s olders. Of the 
registered, 35,000 shares are to be o ae ey, at $14 a 
share and the remaining shares are under option he net 

to the company from the sale of the stock are to be saomes to the purchase 
of ie ia lant facilities, to the rehabilitation and improvement of the 
propert , to the cost of moving equipment to the new plant and 
to working = " McDonald-Coolidge & Oo., of Cleveland, is the ys = 
oe a2 oT a James Holan, of Lakewood, " Ohio, is President. ed 

une 


Cumberland Basin Mines, Inc. (2-2293, Form aot of ere ees 
has filed a registration statement covering 2,985 (10 
common s to be offered at par. The net seoenene from the sale <y", the 
stock are to be Seiad to development and improvement of property. the 
= preg ~ equipment, to discharge indebtedness, the erect of a mill, 
and to capi ital. Thomas Mainland, of Denver, is President. 
Filed J J ane 26, 936. 

Consolidated Retail Stores (2-2295, Form A-2) of St. Louis, Mo., has 
filed a tration statement covering 34,000 s ($5 par) common 
stock, to offered under a plan whereby the corporation will exchange 
1 1-3 shares of no par value $6 cumulative preferred yg and two common 
stock purchase warrants for each outstanding share of its $100 par value 
8% cumulative preferred stock. The warrants will cntitle the holders to 
Sune ty the common stock be registered at $6 a share to and including 

une 1, 1937, at $8 a share thereafter and inclu June 1, 1939, and at 
a share thereafter and including June 1, 1941. The warrants 
yn Md on June 1, 1941. The corporation, it is stated, claims exemption 
m registration ‘under the Securities Act of 1933, of 22,666 2-3 shares of 
$6 cumulative preferred stock, ae ore ae po ag for fractional shares thereof, 
and 34,000 common stock p , as they are to be exchanged 
exclusively with existing Fmt may on Mase of the corporation and no com- 
mission or other remuneration is paid for solicitation of the Sponenee. 
No definite plans have been made lo eynth respect to the pr to 
received from the exercise of the warrants, it is stated. Jacob C. Berkson, 
of New York City, is President. Filed June 26, 1936. 


Richman Brothers Co. (2-2296, he A-2) of Cleveland, Ohio, has 
filed a registration statement covering 50 ,000 shares (no par) common 
stock. The stock is to be offered under a plan to employees, including 
assistant officers and aneae who are not directors, and to persons becteains 

loyees of the company and its subsidiaries on or before Nov. 1, 1936, 
at $30 a mare. paves in in four annual instalments from Novy. 1, 1936 A. 
Nov. l employees after Nov. 1, 1936, and 
Nov. ¥ 1940, will also be permitted to su be at a price (not less than 
$30) and on such terms as the board of directors may determine. All pay- 
ments on the stock are to be deposited in trust by the come and will be 
subject to investment and reinvestment in securities of the 8S. Govern- 
ment or those guaranteed by the Government. nk ©. Lewman, of 
Cleveland, is President. Filed June 26, 1936. 


Lord Craven Hotel Corp. (2-2297, Form A-1) of New ae N.C., has 
filed a registration statement covering 24,000 shares ($25 par) class A 
common stock and 8,000 shares ($25 par) class B common stock, to be 
offered in units consisting of three shares of class A and one share of Fa B 
at $100 a unit. The net proceeds from the sale of the stock are to be applied 
to the purchase of property, the erection of a building, a sea wall and other 
improvements, equipment and hi , and operating capital. Rhein- 
hardt & Co., of Los Angeles and New ork City, are the principal under- 
writers. Raymond Fuson, of New Bern, is President. Filed June 26, 1936. 


Gannett Co., Inc. (2-2298, Form A-2) of Rochester, N. Y., has filed 
verdl jpeation statement Tn 6,985 shares (no par) $6 cumulative con- 
ble preferred stock and 6,935 shares ( (no par) class B common s 

he common stock is reserved for conversion of the preferred stock on a 
tA. for share basis. All of the stock being registered was sold to employees 
of the company at $95 a share, it is stated, — the proceeds were applied 
to the redemption of the company's 15-year 6 wy 5 gold daben- 
tures. ank E. Gannett, of Rochester, is Pr den t. ed June 27, 1936. 

Northwest Publications, Inc. (2-2299, Form A-2) of St. Paul, Minn., 
has filed a registration statement covering $4, 200,000 of 4%% sinking fund 
debenture bonds, due July 1, 1948. The net proceeds from the sale of the 
debentures are to be applied to the redemption on Sept. 1, 1936, of $2,- 
397 ,.000 of 6% 15-year sinking fund debenture bonds, due Sept. 1, 1942, 
and to the purchase of certain assets of The Herald Co., (publishing the 
Duluth *‘Herald’’) and the capital stock of the News Tribune Co. (publish- 
ing the Duluth ‘‘News-Tribune’’). Leo E. Owens, of St. Paul, is President. 
Filed June 27, 1936. 


United States Radiator Corp., debenture holders’ protective com- 
mittee (2-2300, Form D-1) of Detroit, Mich., has filed a registration state- 
ment covering the issuance of certificates of ‘deposit for $2,331,000 of 5% 
debentures, series A, due Feb. 1, 1938, of United States Radiator Corp. 
Filed June 27, 1936. 


Abasand Oils, Ltd. (2-2301, Form A-1) of Toronto, Can., has filed a 
registration statement covering 1,894,866 shares ($1 par) participating 
preferred stock, to be offered at par. ‘According to the registration state- 
ment, 750,000 shares of the stock being registered are to be offered in the 
United States. The net proceeds from the sale of the stock are to be applied 
to the payment of indebtedness, the erection and equipment of a plant, to 
working capital, and to future expansion of plant and facilities. B. a's 
ones of oronto, Bradbury-Ames Co. of Grand sm Mich., R. 

, of Montreal, Can., and Widmann & Co., of Y. Cit , are a 
princi sal underwriters. Max W. Ball, of Denver, , AG is President. 

ed June 27, 1936. 


Dejay Stores, Inc. og R 4 yi  A-3) of N. Y. City, has filed a regis- 
tration statement cover $1 par) common stock, consisting 
of 100,140 shares issued as ae" — 12. 7 36, including 277 shares held ‘ie 
the treasury; 350 shares reserved for issuance to holders of certificates of 
deposit representing the class A stock of Ebak Stores, Inc., or such shares 
as have not been surrendered; 7,371 shares, the um number to be 
optioned to the underwriters; and 42,139 ares. including 13,500 shares to 
oe urchased by the underwriters, and 28 ,639 shares, the maximum number 

ch the corporation must sell 'to the underwriters to provide funds for 
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the oerra ore its = A stock. This latter number may be ee 
however, ——s pon the number of class A shares converted in 
common s after June 12, 1936. The net proceeds from the sale of the 
stock are to be applied to the redemption of the. class A stock of the corpora- 
tion and to working capital Bond & Goodwin, Inc., Fenner & Beane 
Corp., and Hiltz & Co., all of N. Y. City, are the principal underwriters. 
David Kaufman, of N. Y. City, is President. Filed June 27, 1936. 


Gardner-Denver os: a ae — A-2) of Gainey.) Tll., has filed a 
registration statement covering 1 5,2 28 1-3 shares $3 cumulative 


convertible preferred s shares (no par) RS, stock, of 
_— 15,228 1-3 shares are “reserved . conversion of the pref and 
10,152 2-3 shares are r exercise of class B ——— not yet 


issued. ‘The net proceeds from the sale of the stock are to pplied to 

the erection of a new foundry, to the ase and installation of ean pment, 

and to working capital. Itis ‘stated, however, that some of the net 

at the company” Ac Gh Becker & Go. tne. ,000 of outstanding al notes 
ne... 


Beck og gh oo A gi hy to be 
yers, Quincy, is 


the principal underwriter, it is sta 
President. Filed June 29, 1936. 
North American Car Corp. (2-2304, Form 000 of 3 of serigg O 454 % - Res 
filed a registration statement covering $2,500 4% 
ment trust certificates, due serially from 1936 to to 1946. he net pred 
from the sale of the cates are to be used for équipment naa. 
refunding, the discharge of indebtedness and for wor tal. Col 
Howard, of Winnetka, Ill., is President. Filed June 29, 1936. 
Reiter-Foster Oil Corp. (2-2305, Form A-1) of Tulsa, Okla., has filed 
a Fegietration statement cov 549,850 shares (no par) common stock, 
of which 200,000 shares are to off to stockholders at 65 cents a 
share. The remaining shares, and all shares not taken by stockholders, are 
to be offered publicly from time to time at the market. The net proceeds 
from the sale of the stock are to be applied to wm ~ gee te of indebtedness. 
Walter Clifford, of N. Y. City, is the principal underwriter. James G. 
Lyons, of Okmulgee, Okla., is ‘esident. Pile June 29, 1936. 


Hudson Motor Car Co. (2-2306, Form A-2) of Detroit, Mich., has 
filed a registration statement cov .850 shares (no par) common 
stock. The net proceeds from the sale 0 the stock are to be used for general 
coeporate purposes. A.E. Barit, of Detroit,is President. Filed June 29, 


First Reinsurance Co. of Hartford (2-2307, Form A-2) of Hartford. 
Conn., has filed a registration aocenens co 100,000 shares ($10 par) 
capital stock, of which 50,000 sh resently owned by a Inter- 
national Corp. Only 25, 000 ghases of the stock owned by Rossia Inter- 
national] Corp. are to be offered yen The net proceeds to the compen 
from the sale of the “oy sase to be applied to capital and surplus. & 
Kirk and Wilmerdin & , both Y. Cit ag the principal t er- 
writers. C. F. Sturhahn, ae Hartford, is Presiden June 29, ge 


V. J. Elmore 5c., 10c. and $1.00 Stores ong (2.2308, worm A-1) of 
Clanton, Ala., has filed a registration — 4,000 shares 
(si par) first 4 F stock, having a di 
000 class A common stock purchase warran 
A common stock. The first 
dividends of either 5% per annum or 7% per annum at the election of the 
original p aser in writing, and will be offered in units consisting of one 
share of! first preferred an one-fourth of one class A warrant at $100 a 
— Warrants issued with the 5% preferred — will entitle the holder 
to purchase one share of class A common stock at $25 a share, and those 
issued with the 7% preferred stock will entitle the holder to purchase one 
share of class A common stock at gi00 a share. The corporation has 
agreed, it is stated, to sell to Francis B. Lataday, of Birmingham, Ala., the 
——— l underwriter, one-eighth of one share of class A common 
n the sale of each share of first preferred stock, at a price of $25 a share. 
e net proceeds from the sale of the stock are to oe See 8 See new 
scores. ~~ ho 2 aged fixtures, m and improvements to building, 
and for capital. V. = Elmore, of Clanton, Ala., is President. 
Filed June 2 29, 1936. 
Pyeie Service Electric & Gas Co. (2-2309, Form A-2) of 
N. J., filed a registration statement fovea $26,000,000 a first & 
refunding mortgage bonds, 34% series, due 1966, of ‘which 25,000,000 
awe an 000.000 of th sale under contracts dated May 11,1936. The remain- 
of the bonds are to be —— publicly, it is stated. The 
vt from the sale of the bonds, together with other funds are to be 
used to redeem, on ace 15, 1936, at 102 


% , $26,000,000 of the com 3 
awe & refunding m age gold ‘bonds, 4 Lowe 


4% series, due 1971. Thomas 
cCarter, of Runeen .J.,is President. Filed June 29, 1936. 


Kansas Pi Line & Gas Co. (22310, Ry. A-1) of Topeka, Kan., 
has filed a registration statement covering 110,000 shares ($5 par) common 
stock to be ered at par. The net tone BA an he sale of the stock are 


to be used for the completion of a construction peceram wi which included 
pipe lines, metering stations and Comapreence stat L. E. Fischer, of 
Chicago, is President. Filed June 29, 1936. 


(John R.) Wright Corp. (2-2311, Form A-1) of Detroit, Mich., has 
filed a registration statement covering 50,000 shares ($5 par) ‘class A’ non- 
vot common stock, to be offered at par. The net proceeds from the 
sale of the stock are to be used for machinery and gumipesens raw materials 
and supplies, advertising, and working © capital hn R. Wright, of 
Detroit, is President. Filed June 29, 1936. 


Akron Brass Manufacturing Co., Inc. (2-2312, Form A-2) of Wooster, 
Ohio, has filed a r tration statement cove shares (no par) 
comfnon stock, all of which, with the exception of 100 shares, is presently 
owned by stockholders. The compan l not receive any of the proceeds 
from the sale of the stock, it is stat by Be G. Langer, of Chicago, is 
President. Filed June 29, 1936. 

Interstate Debenture Corp. (2-2313, norm E-1) of Newark, N. J., 
has filed a "the debe statement covering $1 178,800 of debentures, due 
Jan.1, 1955 he debentures will bear fix interest, payable semi-annually 
as follows: © for the first 5 year, 3% for the second years, 4% for the 
third 5 ally %, for the fourth 5 years. Thedebentures are to be exch ed 
for the following bonds: TK ab eg ae | Hotel Co., first mortgage 6% 
serial gold coupon bonds; J. F. Evans, 8m a guaranteed first mortgage 
serial gold bonds; Campus Building Op. cL, guaranteed first mortgage 
serial gold bonds: Capitol Hotel Co., Inc., G%, guaranteed first mortgage 
serial gold bonds; Leslie M. White, 6% se first mga e serial 

old bonds; A. W. Eaton, 6% guaranteed first mo e serial g bonds; 
arold R. ‘Finn, 6% guaranteed first mortgage serial gold Solio: 
Grimm and Helen B. Grimm, 6% guaranteed first mortgage — hy 7 
bonds; Maple Manor Building Corp., 6% guaranteed first mortgage serial 
— bonds; Rockhill Hotel Co., 6% guaranteed first mortgage serial gold 
nds; Ethel G. Short and Roy hort, 6% Hegenteed first mortgage 
serial gold bonds; Henry E. Smith and Hettie Smith, 6% guaranteed 
first mortgage serial gold bonds; Da-Met Building Corp., 6% aranteed 
first mortgage serial gold bonds; Saul Katz, first mor age gold bonds, and 
Samuel Widre and Harry Rubin, first mortgage gold bonds. The basis of 
exchange is as follows: For each $1,000 principal amount of the bonds to 
be exchanged, the holders will receive $300 cash, cash payment of a sum 
equivalent to interest at the rate specified in the bonds, up to and incl. 
Dec. 31, 1934, and $700 principal amount of the debentures being registered. 
Proportionate distributions are to be in cases of bonds of less than $1,000 
denominations. None of the debentures are to be issued except under the 
enezange plan. Howe 8. Landers, of Newark, is President. Filed June 30, 


Standard Oil Co. (N. J.) (2-2314, Form A-2) has filed a registration 
statement covering 27,392 shares ($25 par) capital stock, to be offered in 
exchange on the basis of one share for each 2% shares (no Par) common 
stock of Colonial Beacon Oil Co. The exchange offer will expire Oct. 15, 
1936. The maximum number of shares of common stock of Colonial 
Beacon Oil Co. which Standard Oil Co. may acquire is 61,632 shares now 
owned by minority stockholders, it is stated. W.O. Teagie, of N. Y. City, 
is President. Filed June 30, 1936. 


Soundview Pulp Co. (2-2315, Form A-2) of San Francisco, Cailif., 
has filed a registration statement covering $1,000,000 of serial notes, due 

















Volume 143 
serially from July 1, 1937 to July 1, e108. wo wg A A OT 
tock. et to th e registration 


statement 
to purchase notes but the company has 
and “institutional buyers S wanek have indicated their 
ess, it is stated, to purchase all the notes at par. The stock is to 
be offered stockholders of t the company through warrants at $50 a share = 
the. basis of one share for each four shares held. All of the stock u 
,000 shares not purchased by oe stockholders are to be 
the sale of 


value ‘capital . 
commitment has been mad 
contacted certain an Ay 


ders at $50 a share. The net 
the securities 5 to be oe, abetted to the construction of an additional 


the company ‘sD verett, . Harry H. Fair, of San 
eT a Bn Rae Filed July 1, 1936. 
g Ae 


ment Corp. (2-2316, hm | prey of Jersey vag BL Jey 
ation statement ie Trustees ustry 
June 19, 1936, the offering 1.52 ashare. F. D. 
Crosby, of New York City, is President. price was July 1, 1936. 
Prospectuses were filed for four issues ander Rule 202 
which exempts from registration certain classes of offerings 
not exceeding $100,000. The act of filing does not indicate 
that the exemption is available or that the Commission has 
made any finding to that effect. A brief description of these 
filings is given below: 


The Worlds F Pate Publishin Inc. Giles 33-685), 205 East 42d St. 
nM Fork, 5 ered y Sec 3 bO0, shares tsi par) at $1 30 
por hare titiam Scott Moore, 129 East 60th St. St., ON. Y. City, is President. 

underwri ter is named. 


Neu Battery Corp. om 28 W. 2d S8t., Row Calif. 
Off. 20,000 shares of common Sok eek tgs $5 par) a at pe 2 eidler, 
a, A . ommonwealth Ave.. Los Angeles, C dent. Wyo under- 

Trans-State Oil Co. (File 3-3-687), 5406 Almeda Houston. 
Texas. Offering 8,000 ~ Hs, common LON 10 par) at $12. p12-56 share. 


Texas, is dent. 


Claude Kavanaugh, 1505 Southmore Blvd., Houston, 
named as whole- 


MacBride, Miller & Co., 70 Pine St., N York, N. Y., 
sale distributors m3) 


Suttle & Co. ‘(File 3-3-672), Kingston, N. Y. Off 980 shares com- 
mon stock ($100 par) at par. ‘Lynn Suttle, 120 Fair St., ton, N. Y., 
is President. No underwriter is named. 


The following registration statements also were filed with 
the SEC, details regarding which will be found on subsequent 
pages under the companies mentioned: 

Philip Morris & Co., Ltd. (No. 2-2317, Form A-2) covering 103,866 

shares (par $10) capital stock. Filed July 2, 1936. 

“oa Water Co. (No. 2-2320, Form A-2) coverine $13,875,000 
lst mtge. , 34% % series, due July 1, 1966. Filed July 3, 1936. 

Arkansas Louisiana Gas Co. (No. 2-2321, Form A-2) co overing $10,- 
000,000 ist mtge. bonds 4% series, due 1951. Filed July 3, 1936. 

In making available the above list the Commission said: 


In no case does the act of with the a give to any security 
its approval or indicate ae has passed on the merits of 
the issue or that the registration statement itself is correct. 


_ The last previous list of registration statements was given 
in our issue of July 4, page 96. 


Abasand Oils, Ltd .—Registers with SEC— 
See list given on first page of this department. 


Adams Express Co.—Bond Exchange Offer— 

The company offering to holders of its non-callable collateral trust 
4% distribution gold bonds of 1907, due 1947, and its non-callable collateral 
trust 50-year 4% gold bonds, due March l, 1948, outstan in the hands 
fe the pene in the incipal amount of ULE , the rvear 


434% debentures of the company. ——— 4 By th July ¥y yo 
boar managers, a notice sen ndholders y 
William M,. Barrett, President. 


The new debentures will be dated Aug. 1,1936. They will be redeemable 





in whole or in part at any time at en 62: — 190 the’. com at prices 
See ns fom 105 on or ore Aug. 1 00% on or ore Aug. 1, 
1 and thereafter at 100, plus Ltlement case. hey are 
offered by the company in exchange -* the currently outs 


4% bonds in the hands y only i public. Thus, the new debentures 
carry a higher coupon rate and have a slightly earlier maturity than the 


present bonds. 
Bonds will be surrendered for exc e at the New York ag of ee 
1086, the Trust Co., t for Adams Express Co., on or before 
the date of tion of the offer. Adjustment of interest’ ai 
be made in each case as of the date the bonds are , or as of 
A oe 1936, as to bonds surrendered on or ple te thas dake. 
resent net asset value of the stock of the company, of which there 


are 1 “672 500 shares outstan ae hands of the Se ino is approxi- 
mately Sie oe 50 per share, indicat Oey of about 000 junior 
vo $9,771, of outstanding the hands of — tas «Ry 


plication will be made to list — new debentures on the New York 
wi ApPl Exchange.—V. 142, p. 4165. 


Affiliated Fund, Inc.—Assets Gain— 

The company reports assets as of June 30, 1936 of $2, “se 92l1l,a one « ned 
45% over the $1,630,585 reported on Dec. 31, 1935 During the 
period the number of shares outstanding increased from 641 .856 to 861 “000, 
a gain of 34%.—V. 142, p. 2486. 


Agnew Surpass Shoe Stores,Ltd.—E£ztra Dividend— 

The directors have declared an extra ‘dividend of 20 cents per share in 
addition to a regular semi-annual dividend of like amount on the common 
stock, no par value, both payable Sept. 1 to holders of record Aug. 15. 
A similar extra was paid on Sept. 2, 1935:—V. 142, p. 1082. 


Akron Brass Mfg. Co., Inc.—Registers with SEC— 
S «ce list given on first page of this department. 


Alaska Juneau Gold Mining Co.—Larnings— 
Period End. June 30— 1936—Month—1935 1936—6 Mos.—1935 


Gross earnings. ____._- $442,500 Seex $2,462,000 $1,959,000 
Net prof. after oper. exp. 

& development chges. 

but before deprec. & 

depletion & Fed. tax- 220,600 1oss24,000 954,600 


1,141,800 
x Operations suspended on account of strike.—V. 143, p. 97. 


Allied Mills, Inc.— Dividend Doubled— 

The directors on July 6 declared a dividend of 50 cents per share on the 
common stock, payable Aug. 20 to holders of record July 20. This com- 
por ares with 25 cents Batig on Dec. 28, 1935, and on July 3), 1935, this latter 

ng =e Sine Cote distri at made since July 1, 1930, when 15 cents per share 
was paid.— 


American i Shares—Asset Gain— 

The company reports as of June 30, 1936 assets of $5,398,595, a gain 
of 25% over Dec. 31, 1935 when assets were $4,312 ; During the same 
period the number ‘of shares outstanding increased from 3 .853,685 to 
4,805,110, a ean of 24%.—V. 142, p. 2306. 


American Coach & Body Co.—Registers with SEC— 

See list given on first page of this department. 

American Community Power Co.—Order Granting Ez- 
emption from Provisions of Public Utility Holding Company 


Act of 1935— 

The Securities and Exchange Comantenten has issued an order P'San 16, 
the protective committee under de t agreement dated as of Jan 
1932, for secured gold debentures 4,2 series due 1953, from all t 
provisions of the Public Utility Holding Company Act of 1935 which 
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Members{ Now York Curb Exchange 
120 BROADWAY, NEW YORK 
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would require it to register under the Act because of its owning, co 
or holding with power to vote, 10% or _— of the outstanding voting 
6s, 


securities of Community Power & Light . and General Pu 
Inc.—V. 141, p. 265. 


American F dace Ltd.—Earnings— 
































Calendar Year 1935 1934 1933 1932 
Profit for = year. ndawad $1,512,073 $1,225,275 $1,323,002 $1,045,962 
Territorial excise, &c., 

Gh. dtecbuaddduudce 120,000 145,000 157,770 47,000 

Ds in. cp ies thts hth enepapes $1. 392.073 $1,080,275 $1,165,232 $998 ,962 
Dividends paid during yr 1,200,000 1,000,000 900,000 800 ,000 

Net income... ......- $192,073 80,275 $265,232 $198,962 
Previous surplus... . 5,823,871 6,019,607 5,754,663 5,648,756 
Misc. c SE dlcheiuse 27 ,381 288,140 Bea” 3 « Fiadace 
Spec., &c., reserve wri 

Ge ns ctitiindooon Cr1,082 Cr12,130 Cr13,643 Dr93 ,056 

Total Re $5,989,646 $5,823,871 $6,019,607 $5,754,663 
Earn. per sh. on 500,000 

nen celnallanatiilits wahabnte $2.78 $2.16 $2.33 $1.99 

Balance Sheet Dec. 31 
1935 1934 1935 1934 

A $s x Liabiltties— $s es i 

Cash & sh Accounts payable. 5,259,201 3,920,609 
ties...... 6,721,318 4,907,493 |Sundry accts. and 

Accts. & notes rec. 2,740,504 3,433,063/ drafts payable.. 113,233 570,016 

Merch. inventories 1, ‘823, 158 1,820,225/| Accrued taxes(est.) 120,000 145,000 

co ae 132,823 | Earned surplus... 989.646 5,823, ‘871 


items 
Invest. (at cost) _. 9,211, ,0386 9,306,242 
Prop. & equip. (less 
depreciati 831,318 859,650 


on)... 
yen 21,482,079 20,459,497 
—V. 141, p. 3526. 


American Gas & Power Co.—Stockholder Pleads for 
Review— 
Charles W. Darling of New York protested July 8 to the U. 8S. , Supreme 
tion of the company under a plan which he termed 
‘“‘a mere scheme on the part of the management to enrich itself at the 
ay =p of the list pref lders.’’ 
ught a review of a decision of the Third Circuit Court of Appeals 
peer mens >, the Delaware Federal District Court’s approval of the reor- 
comes on. 
Darling, owner of $12,000 of preferred stock, contended that the 
reorgainizatio on was unnecessary because the company was able to meet 
all liabilities except interest on a $2,887,000 —_ to subsidiary companies 
He said the —< would wi ous 32 730, 000 in accumulated dividends on 
the preferred stock.—V. 1 


American Rolling Mill pees eee 
This com - Rr a ee 8 ee ee ae Te 
oo D. 


Corp 
American Type Founders, Inc.—/nterest— 
inserent of of 2) is aid on Julv 15, 1936, on the 15-year convertible 
ae ue 1950, on presentation of coupon No. 2. 


Definitive yor wort Ready— 


The company is not holders of its 15-year convertible fund 
Gobentures © yom July 15, 1950, that definitive debentures, with J 15, 
1936, and all subsequent: coupons attached, are ready for delivery at 

anty Trust Co. in ex for temporary debentures. 

company have declared the rate of interest payable on the July 15, 1936. 


coupon to be 24%%.—V. 142, p. 3496. 


American Utilities Co.— Reorganization Plan— 
Judge Nields of the U. 8. District agg oon. on on June 25 


confirmed the plan of reorganization. tition ae 
Section 77-B of the Bankruptcy Act in on w istrict urt Sept. 


5. 
Gas & Electric Co indirectly controls American Utilities 
a provides that all o the assets of American Utilities Co. will 
be transferred to Associated Gas & Electric ee” — that oo gp will 
issue its 44% income debentures, due 1978, with all unmatured coupons 
atenenes, in exchange, par for per, for the ou $4,491,500 first lien 
& refunding gold ponds, series A, 6%, due 1945, a $2, 522, 000 15-year 
64% % gold debentures, due 1941, of American Utilities Co.; such bonds and 
debentures to have attached thereto at the time of exch e all matured 
unpaid coupons and all unmat coupons. The holders of the $416,573 
unsecured notes payable of American Utilities Co. will receive, par for par, 
4% income debentures, due 1978, of Associated Gas & Electric Co 
having attached all unmatured coupons, but no adjustment will be made or 
the unpaid accrued interest on such notes 
ated Gas & Electric Corp. will pay the holders of $7 cumulative 
preferred stock of American Utilities Co. $2 per share for each share held 
and to the holders of the common stock $1 per share for each share held. 
Associated Gas & Electric Corp. owns eaaioootly all but 639 shares of 
such preferred stock and 332 shares of such commo , these payments 
will require an outlay of not more than $1,610 poe 143, Dp. 98. 


American Water Works & Electric Co., Inc.—Earnings 
Period End. May 31— (1936*—Month—1935 1936*—12 Mos.—1935 


Cap.stk. ($2 ($20 par) - 10,000,000 10,000,000 











THR. cccevses 21,482,079 20,459,497 











Gross Me succes $4,174,085 $3,874,416 $49,103,193 $46, 17,003 
Oper. exps., maint. 

RNR ET a cement 2,196,015 2,052,377 25,348,534 24,623,550 

Gross income- --.-.---- $1,978, 070 $1,822,038 $23 »754,659 $22, O98 rr 
Interest, amortiz. of disc., &c., of subs_-....__ 8,888,86 rtd 
Preferred dividends of subs .---.---.---.___.- 5,714,425 oT 13°34 
Int., amortiz. of disc., &c., of American Water 

Works & Electric Co. i EE atisidgunneenccoons 1,365,665 1,503,555 
Reserved for renewals, sat rage & depletion... 3 770, 288 3,352,232 
Preferred dividends. ......-.-.-.-.-----....... 1,200 000 «1 .200 ,000 

Balance for common stock Son it SESS $2,815,413 $1,498,950 


* Earnings shown for the 936 are before deduction of the Federal 
surtax on undistributed pro its imposed under the Revenue Act of 1936 
as the amount of such surtax can not be finally determined until the end 
of the year. All figures subject to audit insofar as they contain earnings 
for the year 1936. 


New Taz Bill Holds Up Pa ayment of Common Dividend— 

H. Hobart Porter, President of the company, sent the following letter 
to the common stockholders 

‘*Your directors considered the declaration of a dividend on the common 
stock of this company at their meeting on July 7. 

“The involved and complex Bate ay of the recently enacted Federal 
Tax bill (Revenue Act of 1936) made it unwise, in the opinion of your 
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directors, to declare a dividend on the common stock of this company until 
the effects of the bill can be ascertained. 

‘The tax bill is new in principle and its probable effects are not known. 
It was passed over the protest of practically all business representatives 
who appeared before the committees of Co ess. 

‘Your company has a large number of subsidiaries. It is essential for 
each subsidiary to estimate what its income will be and to determine what 
portion of its earnings may properly be declared and paid out as dividends 
and what portion must be retained to meet the reasonable requirements of 
its business including taxes. Under the new tax bill these matters directly 
affect the amount of taxes payable by each subsidiary, and therefore affect 
the income of your company and the amount of taxes yon: by it. Con- 
sideration should also be given to the regulations of the Bureau of Internal 
Revenue fixing the method which must be employed in computing taxes 
payable under this bill. These regulations have not been issued. 

**Until such studies have been completed it will not be possible for your 

ors to act wisely in resuming a dividend on the common stock. 

“In the annual report of your company for 1935, your attention was 
directed to the continued increase in the tax burden borne BY your company 
and its subsidiaries, taxes in 1935 amounting to $5,666,240, representing 
nearly 12% of the gross earnings, equivalent to $3.25 a share on the common 
stock of the company anna | at the end of the year.”’ 

The last previous payment on the common stock was made on May 15, 
1935, when a dividend of 20 cents per share was disbursed. 


Weekly Power Output— 

Output of electric energy for the week ended June 27 totaled 45,660,000 
kilowatt hours, an increase of 25.1% over the output of 36,440,000 kilo- 
watt hours for the corresponding period of 1935 


Com tive table of weekly output of electric energy for the last five 
yoare ollows: 

eek Ended— 1936 1935 1934 1933 1932 
June 6..-..44,155,000 38,100,000 35,014,000 33,480,000 »768,000 
June 13....45,115,000 36,711,000 34,334, 34,638,000 26,230,000 
June 20... -_45, 000 35,261,000 34,742,000 35,408,000 25,942,000 
June 27... 45,660,000 36,440,000 34,467, 36,295,000 26,174,000 


—V. 143, Pp. 98. 


American Zinc, Lead & Smelting Co.—Time Extended— 
The company has extended to Sept. 30 the time within which preferred 
stockholders may exchange their holdings for new prior preferred and 
common stocks. Under the plan of recapitalization one share of new prior 
—— stock together with six shares of common are offered in exchange 
or each share of old preferred stock.—V. 142, p. 98. 


- Amoskeag Mfg. Co.— Master Recommends Liquidation— 

In his report to the U. 8. District Court for Massachusetts, Arthur Black, 
special master, states that in his opinion reorganization of the company, 
Stone» Tol am taapaaty cotton mill, is impossible, and recommends immediate 

uidation. 

r. Black statesin part: ‘‘In my judgment, reorganization is impossible. 
That being so, I believe it is kindest to all concerned to say so at once. I 
therefore recommend that liquidation be started and forthwith that all 
salaries now being paid, or ooo e incurred, on the chance of reopening, 
be stopped at once. There should be no further expense, except for the 
preservation of the property.’’ 

In his por to the District Court oe Master Black states that to 
provide $13,500,000 for working capital and repairs for continued opera- 
tion, bondholders would have to accept preferred stock for their bonds, 
and in addition $4,500,000 would have to beraised. ‘‘No one,’’ states Mr. 
Black, ‘‘can expect all the bondholders to leave all their money, and no one 
could conscientiously permit it if they were inclined to be so generous."’ 
Furthermore, he states, there is nothing in the textile outlook to warrant 
hope for new money to be raised. 


Property Valued at $4,650,000— 

Arthur A. Sheldon, engineer and appraiser, has rendered to Arthur 
Black, special master hearing matters concerning the bankruptcy petition 
of the company, an estimate ~~ a cash liquidating value of about 
$4,650,000 for the physical assets. his appraisal was ordered following 
Sane Seen by counsel for Fre ‘erick H. Prince, holder of $291,000 Amoskeag 

anufacturing Co. bonds, and an objector to the proposed reorganization 
plan recently abandoned. 

The company at last accounts had net current assets of some $9,000,0L0. 
On the s of the $4,650,000 figure for physical assets, prepared by an 
expert, total assets of the company are worth $13,650,000, equal to about 
$1,200 per bond of the outstanding issue which totals $11,37£,000. The 
bonds are currently quoted around $450. 

In the hearings before Federal Judge Sweeney, counsel for Mr. Prince 
contendea that the company became technically insolvent, according to 
its petition under section 77-B, only because plant was carried at $2,500,000, 
which compared with a book value of $15,128,000 and a depreciated value 
in anincome tax return of $6,104,000. Mr. Sheldon’s figure is about half- 
mae between that of the company in its bankruptcy petition and that in the 

x return. 

The major itemsin Mr. Sheldon s appraisal were the following (in round 
figures): machinery, $1,600,000; water power, $1,500,0C0; electrical equip- 
ment, motors, &c., $350,000; tenements, $600,000; unimproved reali estate, 
$150,000 and mill supplies, $150,000. The mills, which stretch along the 
Merrimack River for a mile or so, and which contain hundreds of thousands 
of square feet of floor space, were appraised at a cash liquidating value of 
only $200,000. (Boston ‘‘News Bureau’’).—V. 142, p. 4167 


Amsterdam Trading Co.—Final Dividend— 

The directors have declared a final dividend of 67 cents per share on the 
‘*‘American shares,’’ payable July 15 to holders of record July 9. A final 
dividend of 33 cents was paid on July 20, 1935, and one of 42 cents on July 
20, 1934.—-V. 142, p. 3663. 


Anaconda Copper Mining Co.—Group Insurance Plan— 
C. F. Kelley, President of the company, on July 6 sent an announce- 
ment to employees that a plan of insurance has been adopted under which 
all employees in the United States and Canada of this company and its 
subsidiaries and affiliates not now insured under a group plan shall be 
insured as of July 6, provided they are not away from work because of 
illness or injury, to and oem | July 31, without contribution by them. 
During this period of non-contributory insurance employees will be given 
the opportunity to voluntarily signify their intention to continue the in- 
surance on a basis whereby the employees and employer will make joint 
contributions for the individual amounts of insurance as set forth in the 
S7r of insurance. In order that the insurance may be continued after July 
31 it is essential that at least 75% of all eligible employees make individual 
application. Employees who are absent from active work on July 6, 1936, 
use of illness or injury shall become eligible employees from the date 
of their return to active work, provided they return prior to Aug. 1, 1936. 
The plan is based upon the normal average oa of the employees 
and death benefits range from $1,250 to $10,000. mployees will con- 
tribute at the rate of 60 cents per month per $1,000 of insurance carried — 
the balance will be paid by the company.—V. 142, p. 3837. 


Angostura-Wuppermann Corp.—Consol. Bal. Sheet— 








Assels— Mar. 31'36 Dec. 31'35 Liabilities— Mar. 31°36 Dec. 31°35 
Cash in banks and Due—Angostura 

Pit ce « dined $35,246 $49,628 Bitters, Ltd_... $40,069 $7,098 
Accts. receivable. 34,017 44,609 | Note pay. bank- -- See. geese 
Note receiv.—lLnks, Accts. and comm. 

Bee an on dndisidaaiin 1,042 1,041 payable____._~ 15,214 10,520 
Inventories _.._.. 198,873 159,625 | Accruals. ...._.-- 940 68 
Life insurance -_ - - - 24,852 24,852) Prov. for Fed. tax 8,819 23,269 
Note receiv.—lInks, Res. for other taxes Ee ee 

BE aE Sree 16,905 20,029 | Long term loan pay 12,388 12,328 
Invest.—Inks, Inc. 575 575, Com. stk (par $1)- ,000 200,000 
x Fixed assets (cost) 95,153 16,259 | Capital surplus. -- 75,000 75,000 
Deferred charges & Earned surplus_ -- 48,524 37,504 

prep. expenses - - 21,732 16,783 | Surplus reserve for 
Patent applic. and contingencies. - 16,905 20,029 

formulas --.--—. -- 6,461 2,734 
Excl. agency contr. 50,300 50,300 

Es dos ows teoieiie $485,157 $386,439 , ee $485,157 $386,439 





x After reserve for depreciation of $10,904 in 1936 and $10,298 in 1935. 
The yar a for the three months ended March 31 were published in 
V. 14.0, PD. 





July 11, 1936 


Appleton Co. (Anderson, S.C.)—Accumulated Dividend 

The directors have declared a dividend of $3.50 per share on account of 
accumulations and the regular quarterly dividend of $1.75 per share ordi- 
narily due on the 7% cum. pref. stock, par $100, both payable Aug. 1 to 
holders of record July 20. Accumulations after the above payments will 
amount to $33.25 per share.—V. 141, p 4010. 


Arkansas Louisiana Gas Co.—/iles with SEC—To Issue 


$10,000,000 lst Mtge. 4% Bonds 


The company on July 3, 1936 filed with the Securities and Exchange 
Commission, a registration statement (No. 2-2321, Form A-2) under 
the Securities Act of 1933 covering $10,000,000 of first mortgage bonds, 
4% series, due 1951. 

According to the registration statement, the proceeds from the sale of the 
bonds ether with $10,000,000 of the company’s 5% debentures due 
July 1, 1952, presently to be issued, are to be applied to the discharge of 
the company’s obligation to Arkansas Natural Gas Corp., a parent, on the 
principal amount of that portion of the outstanding Arkansas Natural Gas 
Corp. lst mtge. bey bonds, series A, 6%, due April 1, 1943, ary tment 
the company, and to discharge the company’s entire open account indebted- 
ness and a demand note to Arkansas Natural Gas Corp. As of May 31, 
1936, the ogate amount of open account indebtedness and the denand 
note was $17,080,574, itisstated. Of the balance of the proceeds, $1,784,640 
is to be applied to rede nption on Nov. 1, 1936, of the outstanding Little 
Rock Gas & Fuel Co. refunding mortgage Of sinking fund gold bonds, due 
Nov. 1, 1937, assumed by the company. he remainder of the proceeds 
will be added to the working capital of the company. 

Edward B. Smith & Co., of New York City, is the principal underwriter .— 

The price to the public, the redemption provisions, the names of other 
underwriters and the underwriting discounts or commissions are to be 
furnished by amendment to the registration statement.—V. 140, p. 137. 


Arizona Edison Co., Inc.—Ezemption— 

The Securities and Exchange Commission has issued an order exempting 
the company from provisions of the Public Utility Holding Company Act 
which would require it to register under the Act because of its owning, 
controlling or holding with power to vote, 10% or more of the outstanding 
voting securities of the — Valley Water Co. and CIA Servicios 
Publicos De Auga Prieta 8. A.—V. 142, p. 2656. 


Associated Gas & Electric Co.—Company Ends Fight to 
Protect Books—Consents to Eramination— 


After waging a losing figbt for two years against creditors seeking to 
have the company reorganized under the Bankruptcy Act, attorneys for 
the company finally consented on July 9 to allow an examination of its 
books to test its solvency. 

The capitulation of Associated followed an ultimatum by Presiding Jus- 
tice Martin T. Manton of the U. 8. Circuit Court of Appeals, who said 
he would permit no further delay of the litigation unless both sides consented. 

At the morning session July 9 the Government, which has a claim for 
about $56,000,000 in taxes against the system, made clear its attitude 
in the proceeding in a statement to Judge Manton. This was signed by 
U. 8. Attorney ar Hardy, the chief of the civil division of his office, 
Francis H. Horan, and by five special assistants to Attorney General 
Cununings. 

The Government expressed a ‘“‘grave doubt’’ that the vast holding com- 
any system is solvent and asserted that the history of the com pony shows 
t has blocked the Government’s efforts to fix its tax liability. This, the 

statement added, had forced the Bureau of Internal Revenue to snpoy 
. a staff to obtain information which should have been furnished by 
the debtor. 

The actual examination of the Associated Gas books and records began 
July 10 in its financial office at 61 Broadway. 
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Stay in Reorganization Denied— 


Federal Judge Martin T. Manton of the U. 8. Circuit Court of Appeals 
declined July 6 to rule on an application by counsel for the company for a 
stay, pending the latter’s petition for a writ of prohibition in its fight to 
stave off reorganization. 

The company’s application is for a writ that would prevent Federal 
Judge Julian W. Mack from sitting in the proceedings when he returns 
from Europe and would direct his removal trom the case on the ground that 
he is prejudiced. 


Weekly Output— 

For the week ended June 27, Associated Gas & Electric System reports 
net electric output of 76.187,378 units (kwh.), which is an increase of 
9.4% over the corresponding week of last year. Improvement in output 
is general throughout the territory served. Both residential and industrial 
consumption is greater than a year ago, marked increases in demand being 
reported for mining, milling and construction industries. 

Gross output, including sales to other utilities, amounted to 86,374,579 
units for the week. 


June Output Climbs 11.2 %— 

An increase of 11.2% in net electric output for the month of June was 
reported on July 8 by Associated Gas & Electric System. Units (kwh.) 
produced during the month totaled 330,225,709. For the twelve months 
ended June 30, the System's production of current mounted to 3,931,585,304 
units, which is an increase of 10.1% over the previous year. A greater 
number of customers and increased use per customer Was generally re- 
ported throughout the operating territory. This improvement in output 
was attributed to higher industrial demand as well as to increased resi- 
dential consumption. 

Gas sendout for June was 1 ,477,840,700 cubic feet, which is 2.3% above 
June, 1935. For the twelve months’ period it rose 8.4% to 20,907 ,914,300 
cubic feet.—V. 143, p. 99. 


Associated Gas & Electric Corp.—Acquires Assets of 
American Utilities Co. in Reorganization—See latter company. 
—V. 142, p. 3838. 


Automatic Guns, Inc.—Statements Withdrawn— 


The Securities & Exchange Commission has issued orders permitting Auto- 
matic Guns, Inc., to withdraw its registration statement covering J)00,000 
shares of common capital stock. The registration statement was filed 
Aug. 28, 1935. ' 4 

Stanley Gold Mines, Ltd., has been permitted to withdraw its registra- 
tion statement filed June 13, 1936, covering 500,000 shares of common stock. 

Both withdrawals were made at the request of the companies. 


Automobile Finance Co.—Fztra Dividend— 

The directors have declared an extra dividend of 5 cents per share in addi- 
tion to a regular quarterly dividend of 45 cents per share on the common 
stock, no par value, both payable July 15 to holders of record July 8.— 
V. 141, p. 2816. 


Baltimore American Insurance Co.—VlFzira Dividend— 

The directors have declared an extra dividend of 5 cents per share in addi- 
tion to the regular semi-annual dividend of 10 cents per share on the capital 
stock, par $5, both payable Aug. 15 to holders of record Aug. 1. Similar 
payments were made on Feb. 20 last.—V. 142, p. 774. 


Baltimore & Annapolis RR.—Proposes Refinancing Plan 

This company which took over a part of the old Washington Baltimore 
& Annapolis RR. last fall, has filed an application with the Maryland P. 8S. 
Conunission seeking approval of a complete plan for refinancing the com- 

any. : 

. Under the proposed plan, the road would issue $750,000 in bonds, which 
may.be pledged to the Reconstruction Finance Corporation as security for 
aloan. The proceeds of this loan would be usea to pay the railroad’s debt 
to the Baltimore & Ohio RR., which loaned the new company $350,000. 
The reaminder would be spent on equipment li.proven ents. 

In addition, the road would issue new stock totaling $1,250,000, of which 
$475,000 would be in common stock and $775,000 in preferred. This stock 
would be turned over to bondholders of the old Baltimore & Annapolis 
Short Line in exchange for their first and second lien bonds on part of the 
new company's property . The petition stated that more than 90% of the 
bondholders had agreed to the exchange. 
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American & Foreign Power Co., Inc.—Annual Report— 

In the 1935 annual report just issued the balance of consolidated income 
of the company and its subsidiaries, before exchange adjustments, was 
shown to be $3,591,350 as compared with $2,133,465 in the preceding year. 
After exchange adjustments and other direct charges and credits consoli- 
a me increased $3,102,619 as against an increase of $1,533,770 
n 


The major problem of the company according to the report continues to 
be that of the varying values in terms of United States dollars of the cur- 
rencies of the countries in which its subsidiaries operate. Nearly one-half 
of the increase in net revenues for 1935 resulting from improvement in local 
currency earnings was offset by decreases in exchange values from the 

vious year. he improvement during 1936 to date in operating revenues 
n various countries fails to reflect a corresponding increase in consolidated 
United States dollar earnings principally because of depreciation in the 
value of the Brazilian and Chinese currencies. 

The financial statement of the company as of March 31, 1936, issued 
with the annual report, shows balance of consolidated income, before 
exchange adjustments, for the 12 months ended March 31, 1936 of $3,- 
548,073 as against $2,934,015 in the previous period. 


Comparative Statement of Income and Summary of Surplus (Company Only) 


Period End. Mar.31— 1936—3 Mos.—1935 1936—12 Mos.—1935 
Gross income— 








From subsidiaries.... $2,876,945 $2,845,075 $10,600,048 $10,353,176 
Ge aMNbes boessadva 3,954 8.059 38,205 84,827 
Pas © bemhannwe $2,880,899 $2,853,134 $10,638,253 $10,438,003 
Expenses, incl. taxes...- 182,913 72,690 847 ,987 587.635 
Interest (incl .interco.) & 
other deductions -_ _.- 1,767,042 1,813,340 7,209 492 7,560 064 
Balance (bef. exchange 
adjustments) carried 
Ri’ «one aes $930 ,944 $967,104 $2,580,774 $2,290,304 


Summary of Surplus for the 12 Months Ended March 31, 1936 


I i $16,537,631 
Balance from statement of income for 12 months ended March 31, 








1936, before exchange adjustments (as ahove)__.......-.-..--- 2,580,774 
pi EE RT See ear ES a ees A 266 
RRS ERS tal ALE SEA aS a ae Sep EE NS SSR oe $19,118,671 
a PE SPE MS FOS 10,317 
ES ER ee eee $19,108,354 


Comparative Statement of Consolidated Income (Before Erchange Adjustments) 


P ae End. Mar.31— 1936—3 Mos.—1935 1936—12 Mos .—1935 
ubsidiaries— 

Operating revenues --_-_-_- $13,554,012 $13,735,694 $54,655,988 $54,102,100 
Oper. exps. (incl. taxes). 7,881,571 7.943.780 32,434,544 31,820,232 


Net revs. from oper... $5,672,441 $5,791,914 $22,221,444 $22,281,868 
Other iccome (net)... .. 42,812 124,356 807 ,613 538,895 


ross corp. iccome..$5,815,253 $5,916,270 $23,029,057 $22,820,763 
Interest to public & other 

1,027 ,847 1,203,578 4,046,371 4,737,752 

Cr10,497 Cr4,068 Cr31,313 Cr32,490 


1,001,413 919,763 4,349,338 4,015,234 
$3,796,490 $3,796,997 $14,664,661 $14,100,267 











Property retirement res. 
appropriations... -.- 


ss co i a ae 
Pref. divs. to full public 
dividend requirements 
applicable to the re- 
spective per’ds wheth. 
earned or unearned) . 
Portion applicable to 
minority interests - -. - 


Net equity of Amer. & 
Foreign Power Co., 
Inc. in income of 
subs .(not all of which 
is availablein U. 8. 
currency)—before 
yp y - adjustm'ts 
Amer. & Foreign Pow. 


Co., Inc.— 
Net equity of Amer. & 

& Foreign Power Co., 

Inc. in income of subs. 

(not all of which is 

available in U. 8, cur- 

rency)—before ex- 

change adjustments_. $3,039,060 
Other income.___....__- 3,954 


EA $3 ,043 ,014 
Expenses (incl. taxes) _—- 182,913 
Interest to public & other 

deductions... ...<.... 1,767,014 





664,944 
92,486 


693 ,168 
128,602 


2,722,757 
375,409 


2,724,957 
408,236 





$3,039,060 $2,975,227 


$11,566,495 $10,967,074 


$2,975,227 $11,566,495 $10,967 ,074 
8,059 38,205 4.827 


$2,983,286 $11,604,700 $11,051,901 
72,690 847,987 587 ,635 


1,813,143 7,208,640 7,530,251 
Balance—before  ex- 


change adjustments $1,093,087 $1,097,453 $3,548,073 $2,934,015 
Notation—All intercompany transactions have been eliminated in the 
above statement. Interest and preferred dividend deductions of sub- 
sidiaries represent full requirements for the respective periods, paid or 
accrued (where not paid), on securities held by the public. The ‘‘portion 
applicable to minority interests’ is the calculated portion of the balance of 
surplus or deficit for the respective periods (before exchange adjustments) 
applicable to minority holdings by the public of common stocks of sub- 
sidiaries , except that for the 3-month and 12-month periods ended March 31, 
1935, minority interests in deficits were given effect in the summary of 
consolidated surplus instead of in the above statement. The ‘‘net equity 
of American & Foreign Power Co., Inc. in income of subsidiaries (not all 
of which is available in U. 8S. currency)—before exchange adjustments”’ 
includes interest and preferred dividends paid or earned on securities held, 
and the amounts (before exchange adjustments) applicable to common 
stocks held by American & Foreign Power Co., Inc. 


Balance Sheet March 31 














1936 1935 1936 1935 
Assets— $ $ Liabilities— $ $ 
Invests. in subs. x Capital stock 
&c. (stocks, (no par value)393,940,452 393,940,452 
Bonds, notes, Gold deben., 5% 
is aki écls dln 489 227,072 485,604,460; series due 2030 50,000,000 50,000,000 
Cash in banks Notes payable... 74,883,810 74,883,810 
(on demand). 10,339,011 8,820,614} Contracts pay --. 274,833 , 354 
Notes and loans Accounts payable 422,259 76,565 
receivable (for Accrued accounts 2,018,742 1,927,550 
advs.tosubs.) 29,744,251 33,836,078| Earned surplus. 19,108,354 16,537,631 
Contract receiv. 
from subsidiary 247,579 479,100 
Accounts receiv. 4,035,430 1,990,069 
Unamort. debt 
disc, & expense 7,020,360 7,095,111 
Sundry debits -- 34,746 46,928 
0 ee 540,648,451 537,872,362 ET 540,648,451 537,872,362 





x Represented by: Preferred ($7), cumul. (entitled upon liquidation to 
$100 a share and accumulated dividends); pari passu with $6 pref.; auth- 
orized, 900,000 shares; issued and outstanding, 478,995 shares. $6 pref., 
cumul. (entitled upon liquidation to $100 a share and accumulated divi- 
dends); pari passu with pref. ($7); authorized, 2,000,000 shares; issued and 
outstanding, 387,025.65 shares, incl. of 5.65 shares of scrip. Second pref. 
series A ($7), cumul,. (entitled upon liquidation to $100 a share and accu- 
mulated dividends); authorized, 3,000,000 shares; issued and outstanding, 
2,618,887 shares. Common, authorized, 10,000,000 shares: issued and out- 
standing, 1,996,634 shares. Option warrants to purchase 6,729,098.8 shares 
of common stock for $25 per share (one share of second pref. stock, series A 
($7), acceptable, in lieu of cash, with warrants for four shares, in full 
payment for four shares of common stock). Capital stock subscribed— 
allotment certificates, $480. 
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Comparative Statement of Income and Summary of Surplus (Company Only) 
Period End. Dec. 31— 1935—3 Mos.—1934 1935—12 Mos.—1934 


Gross income: 
From subsidiaries.... $3,044,783 $3,168,986 $10,568,179 $9,715,713 
Other 44,094 42,310 96 ,405 








bbe os @eeéenesdeon 7 356 
re auhehtt nip oe a $3,052,139 $3,213,080 $10,610,489 $9,812,118 
Expenses, incl. taxes__.. 263 ,382 325,114 737,764 582,657 
Interest (incl. interco.) & 
other deductions... ~~. 1,793,961 1,880,070 7,255,791 7,731,857 
Balance (bef. exchange 
adjustments) carried 
to surplus ......... $994,796 $1,007,896 $2,616,934 $1,497,604 


Summary of Surplus for the 12 Months Ended Dec. 31, 1935 








DOSES GHTREER, Ge. 3, IGE. cccccsidad sdsbasdbediivessciges $15,571,823 
Balance from statement of income for 12 months ended Dec. 31, 
1935, before exchange adjustments (as above)._._........-- 2,616,934 
Tint dathoonnnncces needs okbahadiatawbebinias hie $18,188,757 
PD GENES (HGR) canacecnunbsbocdsbibiiiisénscl 6,788 
PPRTROG GURNEE: 2206. Gh, LG be uccantacsvkactonscdHbsssdide $18,181,969 


Comparative Statement of Consolidated Income (Before Exchange Adjustments) 
Period End. Dec. 31— 1935—3 Mos.—1934 1935—12 Mos.—1934 
Subsidiaries— 

Operating revenues -- . - - $13,664,187 $13,777,842 $54,837,670 $53,035,088 

Oper. exps., incl. taxes. 8,446,125 8,350,150 32,496,753 31,319,252 


Net revs. from oper... ose Eee $5,427,692 $22,340,917 $21,715,836 











Other income (net)... 26,533 246 ,606 789,157 527,880 

Gross corp. income... $5,344,595 $5,674,298 $23,130,074 $22,243,716 
Interest to public & other 

Geductioms. .......-. 1,137,022 1,090,059 4,222,101 4,826,061 
Interest charged to - 

DE. chine ncoodec Cr10,384 Cr3 ,074 Cr24,883 Cr39,494 
Property retirement res. 

appropriations... -- 1,381,297 1,261,133 4,267,688 4,020,004 

aaa $2,836,660 $3,326,180 $14,665,168 $13,437,145 


Pref. divs. to public (full 
dividend requirements 
applicable to the respec- 
tice periods whether 
earned or unearned) - - 

Portion applicable to 
minority interests- -.- 


650,022 
13,385 


665,130 
150,023 


2,750,981 
372,612 


2,717,358 
408 ,026 





Net equity of Amer. & 
Foreign Power Co., 
Inc. in income of 
subs. (not all of which 
is available in U. 8S. 

currency )=— before ex- 
change adjustments 

Amer . & Foreign Power 

Co., Int.— 

Net equity of Amer. & 
Foreign Pow. Co., Inc. 
in income of subs. (not 
all of which is available 
in U. 8S. currency)— 


$2,173,253 $2,511,027 $11,541,575 $10,311,761 


before exchange adjust- 
NA i wn cee na eek $2,173,253 $2,511,027 $11,541,575 $10,311,761 
Other income... ......-.- 7 356 44,094 42,310 96,405 





Ne i Se $2,180,609 
Expenses, incl. taxes _-- 263 ,382 
Interest to public & other 

deductions. .......-.- 1,793,695 


$2.555,121 $11,583,885 $10,408,166 
325,114 737,764 582,657 


1,872,129 7,254,771 7,692,044 





Balance—before ex- 
change adjustments 
(see the accompanying 
summary of consoli- 
dated surplus) -- - -- $123 ,532 $357,878 $3,591,350 $2,133,465 
Notation—All intercompany transactions have been eliminated in the 
above statement. Interest and preferred dividend deductions of sub- 
sidiaries represent full requirements for the respective periods, paid or 
accrued (where not paid), on securities held by the public. The ‘‘portion 
applicable to minority interests” is the calculated portion of the balance of 
surplus or deficit for the respective periods (before exchange adjustments) 
applicable to minority holdings by the public of common stocks of sub- 
sidiaries, except that for the year 1934, minority interests in deficits were 
given effect in the summary of consolidated surplus instead of in the above 
statement. The ‘‘net equity of American & Foreign Power Co., Inc. in 
income of subsidiaries (not all of which is available in U. S. currency)— 
before exchange adjustments’’ includes interest and preferred dividends 
paid or earned on securities held, plus the proportion of earnings which 
accrued to common stocks held by American & Foreign Power Co., Inc., 
less losses where income accounts of individual subsidiaries have resulted in 
deficits for the respective periods. 
Summary of Consolidated Surplus for the 12 Months Ended Dec. 31. 1935 
Consolidated earned surplus, Jan. 1, 1935....---- onenenepenaabiial $19,002 492 
Balance of consol. income for the 12 months ended 
Dec. 31, 1935: 
Balance, before exchange adjustments (from 


statement of consolidated income) $3 591,350 





Less net exchange adjustments on working capital 583 ,896 
Balance of income as adjusted - - - - - - Reson scccoscnsccce 3,007 ,454 
Add—Net profit on securities of subs. retired or reacquired - - - 12,318 
Net profit on sales of investment securities---....-...-.-- 52,090 
Sundry credits applicable to prior periods---.........-...- 83,238 





Total........----------------------- woe cee------e- $22,157 ,592 
Deduct—Appropriations to statutory and contingency reserves 52,481 





Consolidated earned surplus, Dec. 31, 1935-..-.....-.--.-- $22,105,111 
Balance Sheet Dec. 31 (Company Only) 
1935 1934 

Assets— : $ 
Investments in subs., &c.Stks. bonds, notes, &c.488,384,541 485,604,371 
Cash in banks—On demand_._-_-___..-.......---. 11,190,177 11,001,361 
Cash in transit. - - -- Se Selcialeal aeiiaaieiea eet ieee as ORS = 
Notes and loans receiv.—For advances to subs---. 31,133,251 34,279,873 
Contract receivable from subsidiary--—-.-.....--- 246.500 494 041 


AGSOUNER FTOGHIVREED . « - oo ohh goede on csnsdusosna 


A 2.118.706 701 445 
Unamortized debt discount and expense____.__- 


7,039,047 7,113,798 








DURES GONOR. bi ccc oe coc ekbbdcneccdntesdacoce 56,099 25,020 
Total . . . . - 22 en nw eo oe eee ewww eee esceceee 540,226,803 539,219,911 
Liabilities— 

Capital stock (no par value)------------.----- x393,940,452 393,940,452 

Gold debentures, 5% series due 2030. ----.------ 50,000,000 50,000,000 

Notes payable... - ... .- - - ---- 222-222 eee eee ew ene 74,883,810 76,117,330 

Contracts payable - ----.---------------------- 273,753 521,295 

DOSES TATRENO . o cae cc cotb ocvawctioscoedéboence 254,286 132.031 

Accrued accounts... . ~~~ 222-2222 e eee ce cece cene 2,692,532 2,936,978 

MOSROE BINED 3 one w cv co sdbcercosedhascebebas 18,181,969 15,571,823 
Total ...---.------------------------------ 540,226,803 539,219,911 


x Represented bv preferred ($7), cumulative, 478,995 shares; $6 preferred 
cumulative, 387,025.65 shares (inclusive of 5.65 shares of scrip): second 
preferred, series A ($7), cumulative, 2 ,622/,862 shares; common issued and 
outstanding 1,980,734 shares; option warrants to purchase 6,744,998.8 
shares of common stock for $25 per share (one share of second preferred 
stock, series A ($7), acceptable in lieu of cash, with warrants for four shares 
in full payment for four shares of common stock); capital stock subscribed 
—allotment certificates $480. 
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1935 1934 

Assets— 
Plant, property, franchises, &c............-.... 689,174,499 686,567,497 
REE eae 4, ,342 5, ; 
Cash in banks—On demand -...........-.---.-..-- 19,140,370 18,441,209 

U. 8. Government securities. ................ 786,087 741 
BURUND FOCNEVONEO a ow ccccccccccesseccccccccoecce 2,589,450 2,657,186 
Accounts receivable: 

Customers (excl. of munic. and other governm'ts) 3,999,302 4,282,775 

Subscrib. to capital stock (incl .subscription from 

| errr 20,314 21,720 

PED es cop ccc cccccecccoceseeseesecee 418,986 35y¥,231 
Materials and supplies..................-.-... 8,933,951 9,638,113 
SURG QBBOUS ..4 « - 20 oo wo pow cee cencceccceccces 45,079 833,643 
Sinking funds and special] deposits.............- 1,029,909 781,953 
Due from foreign munic. and other governments... 9,984,129 9,3%6,101 
Deferred receivables—due from corporations and 

individuals for service billings, &c.........---.  -u.---- 43,755 
Unamortized debt discount and expense. _____-_- 8,999 697 8,956,596 
Property retired or abandoned to be written-off 

SD CSUN Steen ccccccccecescccesss 0 =©=«—sban 191,886 
Improvements to leased property. _..........-.-.- 108,704 121,047 
Miscellaneous suspense... ....................- 184,724 123,753 

Dist rnne bee begerneaGeeeecos qaepeasenve 750,568,545 748,237,555 

Liabilities— 
OO rr errr rr ee x393,940,452 393,940,452 
Capital stock (and related surplus) of subs., held 


~ public: 
Preferred stocks—Issued and outstanding. ____- 





Subscribed—Not issued_-___...........-.--- 1,2 9.280 
Undeclared cumulative dividends-____...._-.. 5,664,933 95,279 
Common stocks—Issued and outstanding. _-_-_- 8,860,513 8,711,959 
Net deficit applicable to minority interests _ - - _ - - - Dr855,818 Dr1 ,021 ,202 
in o<dnnseet agin sanenne> aannqgnnaneect 204,499,112 208,062,994 
Notes and loans payable by subsidiaries________-_- 143,897 47 ,22 
in «6K sgh bnas ood anenehetnes 163,30 219,174 
Es ac anncewekbteascctatiosbiene 1,608,246 2,052,197 
ee es ae ee a een eee 4,578,18 4,365,293 
tt i. phn dnnadshedetbbnoouse bebnsson 3,688 »106,1 
ee ns «ce denen eeeaedeneaien a 8,343 391,785 
Matured funded debt-----.-..-.....----------.-- $$ .022 281 
Matured interest unpaid -----.--...---.--------- 7,760 250,427 
Miscellaneous (taxes withheld, &c.)_........-_--- 780 ,237 715,494 
Customers’ deposits - --------.----.---.-----.-- 2,919,584 3,023,825 
Employees’ superannuation—Shanghai Power Co. 559,143 725,218 
Miscellaneous deferred liabilities. .............-- 487 ,762 476,840 
tt in npncasthdtibeheteontebnséneease 226,665 297,700 
rves— 
Relating to fixed capital—Property retirement__ 48,712,355 46,716,868 
Satutory and contingency----.-..--...-.-.--.-.- 6,817,686 6,773,361 
Relating to working capital—Uncollectible accts. 839,714 797,312 
Oasuaity and insurance .................... 880 ,569 815,544 
DVERRGET GESEUTERONS.. . cccacccccccscocasess 376,925 356,055 
i + cdeetEsrehooesneenasehena 368, 272,450 
Dh. cccpiomskanepbnebeecenecekumnut 22,105,111 19,002,491 
Dit ot dveenotiinnneatenedathneneseoneeset 750,568,545 748,237,555 


x See note x under company only balance sheet as of Dec. 31, 1935.— 
V. 142, p. 2654. 


Baldwin Locomotive Works—Consents to Plan Urged— 

George H. Houston, President, in a notice addressed to security holders 
July 7, reports that the company now has in hand acceptances of its pro- 
posed plan of reorganization in excess of the minimum amounts required 
under Section 77-B of the Federal Bankruptcy Act from the holders of its 
first mortgage bonds, consolidated mortgage bonds and preferred stock. 
Acceptances from holders of only 13.5% additional of the outstanding com- 
mon stock, he states, are required to permit the company to make applica- 
tion to the Court for final confirmation of the plan. 
m The amounts of the various classes of the company’s securities which 
have accepted the plan to date, together with the percentage of the total 
outstanding which these represent, follow: 


Amt. Accepted % of Total 

to Date Outstanding 
First mortgage bonds. ................ $1,833,000 68.5% 
Consolidated mortgage bonds.....--.--- 354, 4% 
De CO. on owe sceneeaseeseaseoe 110,721 shares 55.3% 
COOMIMIOR G8OOR n ooo ww wo coe cvessoceccs 405,677 shares 36.6% 


The notice urges security holders who have not yet accepted the plan to 
do so, the common stockholders particularly being asked to take such action 
romptly. Where securities are held by a bank, broker or other custodian, 
olders are requested to instruct them to accept the plan on their behalf. 
Drexel & Co.. of Philadelphia, and J. P. Morgan & Co., of New York, are 
agent and sub-agent, es, tively, for stamping the securities to evidence 
acceptance of the plan.—V. 143, p. 100. 


Baltimore & Ohio RR.—New Official— 

Walter L. Price has been appointed assistant to John J. Ekin, Vice-Presi- 
dent and Comptroller. Mr. Price has been Secretary to the Comptroller 
since March 1, 1920.—V. 142, p. 4330. 


Bangor Hydro-Electric Co.—Earnings— 


Period End. June30— 1936—Month—1935 1936—12 Mos.—1935 
Gross earnings $159,669 $160,722 $2,114,798 $2,062,583 
8 743,075 707,201 





Operating expenses ---- 58,3 61,30 : 

Taxes accrued -..----- 20,500 25,30 275,150 290 ,550 

Depreciation. ....----- 10,837 10,42 160 ,574 149,223 

Fixed charges .. --.-.- 26,775 ,070 4,932 363,71 

Div on pref. stock ---- 25,482 25,482 305,791 305,799 

Div. oncom. stock --.-- 14,48 14,48) 173,772 224,456 
CO Pa $3,220 def$8,345 $121,500 $21,637 


—V. 143, p. 100. 


Batavian Petroleum Co.—T7o Force Payment in Gold— 

Fresh proceedings against the company for payment of its dollar loan in 
gold have been definitely decided upon by a committee for holders according 
to a dispatch from Amsterdam. ast efforts to force payment of interest 
coupons in gold or equivalent have failed. 

he loan was called for redemption at 100 on July 1. The company 

floated $25,000,000 15-year 44% debentures in the American market in 
1927. The issue was guaranteed Dy. Royal Dutch Co. and Shell ‘Transport 
& Trading Co., Ltd.—V. 142, p. 3664. 


Baton Rouge Electric Co.—Earnings— 
Period End. May 31— 1936—Month—1935 1936—12 Mos.—1935 








Gross earnings -...-.- - $135,798 $126,070 $1,622,702 $1,478,380 
Dt ctieneecmeoe 2.324 65,787 865,952 779,141 
.. sameowd ; ; 69,0 89,078 
le + ‘nenntdamed 16,874 15,508 185,224 180,941 
Interest & amortization 13 ,636 13,800 166,146 163 ,911 
OR ee $27 ,661 $24,738 $336,326 $265,306 
Appropriations for retirement reserve._...-.. ~~. 140,000 125,416 
Preferred dividend requirements ...... ~...-.. 37 ,254 37 ,254 
Balance for common dividends & surplus. _.-... $159,072 $102,635 
—V. 142, p. 4015. 


Beatrice Creamery Co.—Pref. Stock Offered—A selling 
group headed by Field, Glore & Co. offered on July 9 33,168 
shares of $5 cumul. pref. stock (with common stock purchase 
warrants attached) at a price of $102.50 and divs. This 
stock represents the balance remaining of 100,000 shares 
first offered on an exchange basis to holders of the 100,000 
outstanding shares of the company’s 7% preferred stock. 
Holders of the latter stock were offered a share of the $5 
stock with warrants attached plus a $5 cash premium for 


Chronicle July 11, 1936 
each share of the 7% stock held. The issue has been over- 
subscribed. 


The of the sale of these shares, ther with other funds to be 
supplied from the treasury of the company, be used to effect the redemp- 
tion on Oct. 1, 1936, of all of the then outstanding 7% preferred stock at 
$110 a share, plus dividends to the redemption date. 

he common stock purc warrant accompanying each share of the $5 
preferred stock entitles the holder to purchase one share of the common 
stock at $25 a share on or before July 1, 1938, and at $27.50 a share thereafter 
to —s 1, 1941, when the warrants expire. The warrants are detachable 
anh ie 1937. greed t l before July 1, 1942, 60% of 
e company a oO apply, On or ore July 1, 2 O 
the proceeds to be received from the exercise of the warrants, to the retire- 
ment or redemption of the $5 preferred stock. 

Description of $5 Cumulative Preferred Stock (No Par)—Entitled to divi- 
dends at rate of $5 per annum, cumulative from July 1, 1936, payable 

. Preferred over common stock in liquidation to extent of $100 per 
share and divs. Full votingrights. Red., asa whole or in part, in not less 
than 5,000 share lots, on 30 da notice, at $105 per share on or prior to 
July 1, 1941, and $102.50 per share thereafter; plus divs. in each case. 

ansfer Agents: Continental Illinois National Bank & Trust Co. of 
Chicago and Guaranty Trust Co. of New York. Registrars: City National 
Bank & Trust Co. of Chicago and Chase National Bank, New York. 


Capitalization After Giving Effect to the Proposed Financing 





Authorized Outstanding 
$5 cum. pref. stock (mo par)................- 100,000 shs. 100,000 shs. 
Common stock ($25 par)-....-.--.---.....-.- a750,000 shs. 377,719 shs. 


a 100,000 shares of authorized but unissued common stock have been 
reserved by the board of directors for issuance upon exercise of common 
no purchase warrants to be attached to the $5 cumulative preferred 
. ‘ 

Underwriting—Company has entered into an underwriting a ment, 
dated June 16, 1936, whereunder, the following-named underwriters have 
severally agreed to peronese. in the percentages set opposite their respective 
names, at a price of $100 pe share and divs. from July 1, 1936, to the date 
of delivery, all shares of $5 cumulative preferred stock (with common 
stock purchase warrants attached) which are not delivered to holders of 


7% preferred stock: 

Field, Glore & Co., Chicago....... 30% | First Trust Co. of Lincoln, Neb... 5% 
Chicago Corp., Chicago.......... 10% | Lee Higginson Corp., Chicago-.-...-. 5% 
Hayden, Stone & Co., New York... 10% | Boettcher & Co., Inc., Denver....24%% 
W. E. Hutton & Co., New York... 10%} Bosworth, Chanute, Loughridge 


Ss 





Lawrence Stern & Co., Inc., Chic... 6% Ges Be bin dtedenonsed 
Bacon, Whipple & Co., Chicago... 5%j| Burns, Potter & Co., Omaha. .-.-.-.- 2% 
Blair, Bonner & Co., Chicago-.-.-. 5% | Kirkpatrick-Pettis-Loomis Co., 

Farwell, Chapman & Co., Chicago. 5% Penaddedwebbboodssbos am 2% 





Listing of $5 Cumulative Preferred Stock— 


The New York Stock Exchange has authorized the listing of 100,000 
shares of $5 cumulative preferred stock (no par) but with a stated value of 
$100 per share, with and without common stock purchase warrants attached, 
on official notice of issue, and 100,000 shares additional of common stock, 
on official notice of issue upon the exercise of common stock purchase war- 
rants, making the total amount applied for 100,000 shares of $5 cumulative 
preferred stock and 477,719 shares of common stock.—vV. 143, p. 100. 


Bickford’s, Inc. (& Subs.)—LZarnings— 
1935 1934 
$9,801,513 $8,437,914 
39,383 44,881 





C0 ae ne Se eae eee 


$9,840,896 
See Ger See GE GN adadccusoesacovoceoe 041 


$8,482,796 
262,833 





Adm. & gen. exps. (excl. furnishings used & depr.) 335,937 292,820 
Depreciation, amortization & furnishings used.- - ~~ 374,842 338,169 
Federal] income & excess profits taxes...........- 83,684 82,059 
ED SDs a cpaeouwens6eneeetsebooséhesdsiéos $540,392 $506 ,912 
Dividends on preference stock................-- 117,622 152.815 
Dividends on common stock. .......-...----...- 287 388 244,279 
Consolidated Balance Sheet Dec. 31, 1935 
Assets— Liabdtitties— 
Cash on hand & in banks... .. $1,017,299] Accounts payable........._- $351,625 
Accounts receivable__...... 2%,595| Accrued wages & bonus—empl 28,763 
Notes receivable—secured _ - .. 98,379 | Accrued interest.......... . 11,334 
Notes receivable—unsecured _ . 6,370 | Unpaid & accrued taxes... - 146,874 
Merchandise—at cost......-- 116,670| Divs. pay. on preference & 
Crockery, glassware, &c. (at common stocks........... 101,177 
0 88,600} Tenants deposits, &c__...._. 8,637 
Prepaid expenses............ 37,259 | Real estate mortgage instal- 
Furniture, fixtures, furnishings ments due within one year. 13,900 


Deferred income (rents received 
ee A TE 87 
Mtges. pay. by certain sub. 


& equip. & impts. to leased 
& owned premises—depreci- 
RES Se 2,682,201 











Real estate—depreciated cost. 1,142,746 cos. on real estate owned... 677,000 
Leaseholds—unamortized cost Preference stock............ x1,916,150 
Freer 119,406 | Common stock & surplus (paid 
ESS 6,779 in & earned surplus) _...._- y2,242, 884 
Investments—cost.........- 50,817 | Minority int. in one of the sub- 
Accts. rec. (not a current asset) 12,167 Sidiary companies__....__- 242 
Preference stock of Bickford’s, 
Inc. in treasury (3,499 shs. 
it. Ol cenndebbeamnisnehen Dr96,385 
Se $5,402,291 SS $5,402,291 


x Represented by 50,425 no shares. Represented by 287, 
par shares.—V. 140, p. 4390. — y 287,388 no 


Birmingham Gas Co.—Larnings— 




















Years Ended May 31— 1936 1935 
Operating Ne $1 ,859, 149 $1 ,608 564 
ec @ @ @ @ @ @ @ © OSS SSSS SS SESS E8 OSOSS0080 1,0 0,649 912.839 

EIT ee RIS SSS HEARN 33 See 73,35 66,941 
Taxes, except Federa: Income tax............. 186,368 172,262 

Net earnings from operations. ............---.- $518,782 $456,522 
Non-operating income.................--.-.-- 71,805 71,501 

Se I, .  cniisamnigiiinnditadeinnwosiniinn $590,587 $528,023 
Interest on first mortgage... .......--.---.-..--- 00, 300,000 
Interest on 6% notes payable due 1938_........_- 77,997 79,879 
EROEREES OD COREE BONNE. 2kccccddanaecoddéecusens 10,53 9,953 
I ea lntais hak a 04 dick inne nies dal ares ibdiee 16,145 36,801 
Renewals and replacements................--.. 168 ,949 130,069 

I CM ALAS BITES iy SANE $16,960 loss$28,680 
SN I iain i ied tiieh hill cial i at Dri ,095 30,329 

I ERE She ee een $15,865 $1,649 

Balance Sheet May 31, 1936 

Assets— TAabtlities— 

Property, plant, eqpt., &c...$15,220,873 | Funded debt_...__...____- $7,294,883 
Cash on hand & in banks... 43,349 | Notes payable, other... ___~ 7,686 
Notes receivable____..._.__. 2,249 | Accounts payable. _._..____ 113,807 
Accounts receivable. ....... 311,046 | Int. accrued on funded debt. 37,591 
Int. & divs. receivable...._- 937 | Taxes accrued—State & co... 95,247 
Merchandise, mat’ls & supp’ls 114,094 | Other accrued liabilities._____ 17,765 
Insurance deposits....._.-.- 8,529 | Other liabilities........_ . 773,915 
i 1,277,093 | Unadjusted credits... - 554 
Deferred charges. .......... 366, TOO | ARE VER. owe wcccceccccccce 1,117,503 
$6 first pref. stock (par $10) _- 296,790 

Common stock ($2 par)_____ 400, 
Earned surplus............ def133,496 
Capital surplus._____..___. 802,685 
Capital stock surplus_..___. 6,300,000 
SS ee ae me Ser ees Ui eteclincctoscencekd $17,124,934 





—V. 141, p. 909. 
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Best & Co.—$150,000 Bonds Retired—Interest Rate on 
Balance Reduced to 4%— 


The company has retired $150,000 of its $950,000 outstanding mo e. 
The remaining $800,000 was renewed at 4%. The company had n 
paying 4% % on the original mortgage.—V. 142, p. 2309. 


Birtman Electric Co.—E£zira Dividend— 

The directors have declared an extra dividend of 25 cents per share in 
addition to the regular quarterly dividend of like amount on the common 
stock, par $5, both payable Aug. 1 to holders of record July 15. Previous 
extra distributions were as follows: 25 cents on May '* last; 10 cents on Aug. 1 
vg ve ty cents on Feb. 15, 1935, and 10 cents on Feb. 1, 19385.—V. 142, 
p. : 


Bowman-Biltmore Hotels Corp.—Larnings— 














Calendar Y ears— 1935 1934 1933 1932 
Inc. from room rentals, 
rest't sales, private, &c $3,615,424 $5,847,144 $4,421,401 $5,104,186 
before prov. for 
deprec. & amortiz. & 
interest paid_.....-.- prof24,241 612,261 958,034 1,077 ,059 
Prov. for depr. & amort. 236,610 429,812 434,098 422,140 
Interest paid.......... 167,455 332,738 257,124 205 ,327 
Se are, Ge.  .- nde 9 weneoe > ~-ebeie 22,413 
WOE CRs cccuonwcae $379,825 $1,374,811 $1,649,256 $1,726,940 
Loss on adv. to & : 
ofindebt. ofsubs., co., 
Ree aiinethe’ ~~ -ghiiibee | dhe. --... ame 347 ,009 
Net loss chgd.tosurp. $379,825 $1,374,811 $1,649,256 $2,073,949 
Previous deficit. ...... 10,384,680 7,399,449 5,200,359 2,376,410 
Res. for invests. in & 
rere ee ee ee oe 550,000 750,000 
Loss on Hotel Biltmore 
leaseh'd & alterations 
to building........-.- 2,065,610 A mene “tdeséee >): eeeeed 
on corporate assets 
trans. to bond or note- 
holders corp_......-.. Rh ff ir a aa 
Other credite......... as #  deasuah | halos °‘hmeesee 
Addl. prov. for claims of 
creditors of Punderford 
Co., Inc., & other 
miscell. contingencies. | ...... / ae See 
Adj. applic. to prior year Cr3,246 Crl46,605 CriGG seccce 
Deficit, Dec. 31..-.-- $9,189,743 $10,384,680 $7,399,449 $5,200,359 


x Includes cancellation of arrearages to landlords of $3 ,627 ,989, reduction 
of reserves for miscellaneous conti cies of $1,549,763 and adjustments 
resulting from reorganization of $177,235. 


Balance Sheet Dec. 31, 1935 











Assets— Liabilities— 
nine dit neuen aemintbines $250,218 | Note payable & int. accrued. $4,523 
Notes & accts. receivable. -_. 75,733 | Accounts payable.......... 319,020 
DE ntiandasbdboodsa 70,613 | Deferred liabilities. ........ 145,046 
fa eR a59,499| Notes payable—issued per 
Miscell. investments. _- ~~~. - b4,989 plan of reorg. (int. payable 
Sub. cos. cap. stk. ($7 coll. to when earned (& int. accr’d) 3,232,215 
bondholders & notehldrs. Trade advertising due bills... 16,966 
notes payable)_........ 9 | Commodore-Biltmore Co., Inc 94,000 
Notes & accts. receivable-. c4\|7% cumul. pref. stock (par 
Building & other leasehold PRS ae are 6,602,400 
expenditures deferred..... 43,242,911) Non-cumul. 2d pref. stock... e679,720 
Bldg. impt. & furn. & eq., &c. 21,970 | Common stock........-.... f2,004,095 
Linen, china, glass & silver | Ee Seat 9,189,743 
add. sub. to July 1, 1935... 10,066 
rep. & def. chgs.—insurance 
premiums, licenses, &c_.. 167,147 
rade advertising unused... 5,083 
Ts noceaeeeanamntiein $3,908,246 0 EE See $3,908,246 
a After reserves of $175,000. b After reserve of $39,000. c After 
eserve of $1,818,715. d After allowance for amortization July 1 to Dec. 
31, 1935, of $64,858. f Repre- 


e Represented by 135,944 no par shares. 
sented by 400,819 no par shares.—V. 140, p. 2696. 


Briggs Mfg. Co.—Eztra Dividend— 

The directors have declared an extra dividend of 50 cents per share in 
addition to the regular quarterly dividend of like amount on the common 
stock, no par value, both payable July 30 to holders of record July 16. A 
special dividend of 50 cents was paid on Dec. 31, 1935, and an extra of like 
amount was distributed on Oct. 31, 1935.—V. 142, p. 2985. 


British Columbia Telephone Co.—LEarnings— 

















Years End. Dec. 31— 1935 1934 1933 1932 
Operating revenue--.-.-. $4,718,915 $4,563,728 $4,479,079 $4,749,156 
Non-oper. rev., int., &c_ 137,143 144,810 177 ,907 163,355 
Transferred from contin- 

nee  nedend . '. dane FR eee 

Total revenue... ._-- $4 856,057 $4.708.539 $4,696,986 $4,912,511 
Maint., oper., empls.’ 

benefit fund, &c...-.. 2,497,296 2,356,512 2,286,784 2,459,677 
Dom.,prov.& munic.tax. 344,267 295 309 313,985 310,471 
Depreciation... .......- 792,710 866 ,407 865,270 900,111 
Interest on bonds- ~~. 506,050 501,549 553 ,003 562,187 
Employ. savi plan int 5,296 7,144 7,431 8,321 
Amort. of bd. .& exp 35,065 35,065 35,065 35,064 

GEER SE es $675,372 $646 553 $635,448 $636 .677 
Div. on 6% pref’ce stock 60,000 60,000 60, 60,000 
Div. on 6% pref'dstock_ 270,000 270,000 270,000 270,000 
Div. on ordinary stock. 337 ,500 326,250 326,250 326,250 

Deficit chrged to surp sur$7,872 $9 697 $20,802 $19,572 

Balance Sheet Dec. 31 
1935 1934 1935 1934 

Assets— 3 s Liabdtlities— $ $s 
Real est., bidgs., Ist mtge. gold bds. 

plant & equip. 25,382,246 25,024,556; due Dec. 1 1960.10,000,000 10,000,000 
Material in stores. 541,574 63,993| Empl.savings plan -.-.... 109,085 
544% 5-year notes Accounts payable. 237,019 176,156 

due Aug. 1 1937 1,500,000 1,500,000; Unearned rentals. 21,176 20,0 
Northwest Tel. Co. Accr. liab. not due 493,773 459,755 

54% 1st mtge. Empl. benefitfund 590,720 590,720 

bond due Dec. 1 Res. for deprec. of 

RIES 565,000 565,000} bidgs., plant and 
City of Vancouver equipment... .. 7,578,038 7,687,427 

3% serial bonds 100,000 #«....-. Res. for fire loss, 

Vancouver & Dist. accident & con- 

Jt. Sew. &Drain. tingencies...... 948,458 948,458 

Board 4% bonds fF ao 6% cum. prefer- 

Accts. receivable... 298,673 194,094; ence stock... .- 1,000,000 1,000,000 
Accr. inc. not due. Sn. .- tebe % cum. preferred 

Prepaid expense. 46,342 60,358; stock.......... 4,500,000 4,500,000 
Unam. debt disc., Ordinary shares... 4,500,000 4,500,000 

premiums&exp. 809,270 844,335 | Surplus.......... 430,156 422,284 
Deferred charges. . 12,479 15,497 
Gs ebucisadinde 951,186 1,456,102 

a 30,299,342 30,413,937i Total.......-.-. 30,299,342 30,413,937 





To 
—vV. 140, p. 3381. 


Brownsville & Matamoros Bridge Co.—Bonds— 

The Interstate Commerce Commission on June 26 authorized the com- 
pany to issue not exceeding $170,000 of Ist mtge. 5% bonds in reimburse- 
ment of its treasury for capital expenditures heretofore made, the bonds to 
be delivered at par in equal shares to the St. Louis Brownsville & Mexico 
Ry. and the National Railways of Mexico in repayment of advances. 


Chronicle 
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Brooklyn-Manhattan Transit Corp.—Listing— 

The New York Stock Exchange has authorized the listing of $65,000,000 
Rapid Transit collateral trust bonds, 444% series due May 1, 1966, which 
are issued and outstanding. 

Condensed Consolidated Balance Sheet March 31, 1936 
(Including Brooklyn and Queens Transit Corp. and Subsidiary Cos.) 








Assets— Liabilities— 

Road & equip. (at cost). ...$299,445,935 | Preferred stock........... $24,946,800 
Caen ceceenaccccccccoe 6,551,862 Common stock........... 29,938,137 

Coupon deposit........... 24,625 | Min. int. in cap. stk. & surp. 
Dividend deposit. ........ Ger ee |. G6 Gi sedccenccceuscces 20,670,065 
Marketable securities... .. 22,683 | Funded debt............. 151,894,920 
Other securities. .......... 67,270 estate mortgage. .-..-. 87,500 
Accts. & notes rec. (net)... 606,244 Current liabilities......... 7,740,757 
Interest receivable (net)... 137,884 Reserves—Gen. & conting.. 27,523,662 
Matis. & supplies (at cost). 2,907,382) Amortization of capital... 15,413,653 
Mtges., notes, int. & acct. Deprec. fund reserve.... 11,416,110 
not currently receivable. 431,629 Replace. of equipment... 2,349,615 
Special deposits of securs. at See 4,264,439 
» cost and eash._......... 15,257,292; Taxes in litigation, &c.-. , 586,538 
Deferred charges.......... 3,988,930; Other reserves.......... 3,043,887 
Unadjusted credits...... 197,166 
a Other liabilities........-. 681,561 
Capital surplus........... 846,131 
Earned surplus........... 27,428,289 
Seenanacoqucansaceses $330,020,237| Total... ..cccccceccccac- $330,029 ,237 





a Excess of par or stated value over cost of inter-company securities 
eliminated in consolidation (net).—V. 142, p. 4169. 


Bucyrus-Erie Co.—T7'o0 Reduce Par— 

The company has notified the New York Stock Exchange of a proposed 
reduction in authorized capital stock by 500,000 shares convertible prefer- 
ence stock and change in value of common stock from $10 per share to 
$5 per share; each share of convertible preference stock to be exchanged for 
1% shares of common; and one share of new preferred, one share of 
common and $5 in cash to be exchanged for each share of present preferred 
stock.—V. 143, p. 101. 


Bullock’s, Inc.—J/nitial Preferred Dividend— 

The directors have declared an initial dividend of $1.25 per share on the 
“%, Ta at testo stock, payable Aug. 1 to holders of record July 11. 
—vV. » ie , 


Bush Terminal Co.—LEquity Case Restored to” Court— 
Appeals Circuit Ruling Puts Company’s Claims Up to Dis- 


trict Tribunal— 


Proceedings in equity and under Section 77-B of the Federal Bankruptcy 
Act, which were dropped last May when Federal Judge Robert A. Inch of 
Brooklyn ordered the return of all its assets to the company, were restored 
July 6 by the United States Circuit Court of Y pereem 

The Court, composed of Judges Martin T. Manton, Augustus N. Hand 
and Thomas W. Swan, remit the proceedings to the District Court with 
instructions to adjudicate the claims of the Bush Ter Building Co.— 
the appellant—certain of its stockholders and certain creditors. 

“It seems clearly imprudent,’’ Judge Hand wrote in an opinion, ‘‘to re- 
turn these assets to the owner and pay off general creditors while other 
claims amounting to $5,751,090 are in dispute. Indeed, full payment to 
the general creditors might result in an unlawful preference.’ 

The Court noted, however, that it would seem to be reasonable for 
the lower Court, if it appeared practicable and wise, to aaoneve the pay- 
ment of interest and arrears on consolidated mortgage bonds whose holders 
have a lien on Bush Terminal property. 

The Judges, the opinion explains, could not say that there ‘‘is not still 
a@ reasonabie opportunity for the adoption of the reorganization plan or 
some modification of it.’’ The plan referred to was proposed by the Bush 
Terminal Co. 

The Appellate Court also directed the lower Court to consider a plan 
of reorganization proposed by the — as well as any amended 
or further plan that may be presented within a reasonable time. 

Judge Hand noved that it seemed wiser to proceed with the proposed 
plan, or some modification of it, ft my the validity and extent of the 
disputed claims shall be determined.’’ In equity court the reorganization 
e 





would be accomplished only through the effort of a judicial sale. 

“If no such plan should be adopted,’’ the opinion concluded, ‘“‘the —— 
erty of the debtor should be dis of in such a way as adequately 
protect all creditors, either by liquidation in bankruptcy or by reorganiza- 
tion in the equity suit, or in the event that the claims of creditors are 
satisfied, by turning over the property to the defendant after dismissing all 
proceedings on proper terms.’’—V. 143, p. 101. 


California Oregon Power Co.—Larnings— 


12 Months Ended May 31— 1936 1935 
Grete COVEic 2. a ccccccsececsugoegsbénscte $4,169,755 $3,807,073 


x Operating expenses, maintenance and all taxes... 1,696,534 1,733,154 


Net oper. rev. (before approp. for retire. reserve) $2,473,170 $2,073,919 
GEE? REBOUNG. cc Sb cceccccecscddubinnscdsdcosse 5,999 5,029 








Net operating revenue and other income (before 








appropriation for retirement reserve) -...-..-- $2,479,169 $2,078,949 
Appropriation for retirement reserve. -.-..----.-- 300, 300,000 
Gross income. ...«<cccseos- wocccecceccccees $2,179,169 $1,778,949 
Rent for lease of electric properties..........---- 239,864 234,788 
Interest Charmed G64). ccccccadscccccesccsscuses 1,002,518 1,034,738 
Amortization of debt discount and expense- ------ 164,548 157 ,087 
Other income deductions.-........-.------------ 33,169 12,500 
Net income. .......-cccccccccnencececeee-e=- $739,069 $339,834 


x Including $116,670 in 1936 and $83,330 in 1935, for amortization of 
extraordinary operating expenses deferred in 1931.—V. 142, p. 4332, 4169. 


California-Texas Oil Co., Ltd.—New Chairman— 
See Standard Oil Co. of California below.—V. 143, p. 101. 


Canadian National Ry.—Larnings— 


Earnings of System for Fourth Week of June 
1936 1935 
Gross earnings... ...ccccecccececece $4,585,726 $4,251,729 
—V. 143, p. 102. 


Calgary Power Co., Ltd.—Larnings— 


Years Ended Dec. 31— 1935 1934 1933 1932 
Gross earnings -- ------- $2,027,481 $1,956,675 $1,934,252 $2,034,704 
Operating exps. & taxes- 701,511 678,916 682,576 739,694 


Increase 
$333 ,997 























Net earnings... -.-.-. $1,325,970 $1,277,759 $1,251,677 $1,295,011 
Other income. -....----- 54,081 288 ,347 291,954 119,231 
Total income_...-.-.-- $1,380,051 $1,566,106 $1,543,631 $1,414,242 
Bond interest......--.-- 594,518 546,676 500,000 500,000 
Other interest.......-.  ««««s- ,966 123,262 15,354 
Exchange thereon. ----- 6,104 7,221 58,929 55,677 
Depreciation - ~~ ------- »000 225,000 200,000 175,000 
Dom. & provinc. inc. tax 66.062 aaa he te Oe ree 2 Sn 
Amortiz. of bond disc-.-- 41,460 39,302 36,121 36,121 
Net income. -.-.-..-.-- $471,905 $668 ,487 $625,318 $632,090 
Preferred dividend. ---- 360,000 360,000 $60, 360,000 
Common dividends- .-.-- 210,000 210,000 210,000 210,000 
ee. Lnasssnsane def$98 ,095 $98 ,487 $55,318 $62 ,090 
Previous surplus-.....-- 505,728 734,902 1 035,606 973,516 
Total surplus. -....-.-- $407 ,633 $833,389 $1,090,924 $1,035,606 
Adjustments to surplus- mM eo AR Sua a SR aaa tar pr 
Transf. to deprec. res... 200 ,000 327 ,661 ee > einai 
Profit & losssurplus.. $199,883 $505,728 $734,902 $1,035,606 
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Consolidated Balance Sheet Dec. 31 
1935 1934 | 1935 1934 

Assets— $ $ Liabilities— $ $ 
Lands, buildings & 6% cum. red. pref. 

PR ancaiccace 19,553,329 19,417,554| stock ($100 par) 6,000,000 6,000,000 
Water rights... -. 383,355 383,355|Com. stock ($100 
Ta ee. i +  §  ' FER eeedcaseses . 3,500,000 

licenses & organi- Funded debt. . . . . 11,940,000 12,000, 

zation expense... 833,821 833,821 | Accounts payable. 89,615 76,231 
Investments ..... 1,871,164 1,834,683] Reserve for taxes. 63,443 ,0 
Gineasssecesen 328,989 373,647 | Consumers’ depos. 81,016 76,705 
Accts. receiv. (less Dividends declared 142,500 142,500 

prov. for doubt- Accrued bond int. 132,379 133,137 

ful ang pn TN 309,215 355,904 | Reserves......... 2,694,737 2,320,296 
Materials & sup 70,559 72,584/| Earned surplus... 199,883 505,728 
Deferred oe, 1,493,139 1,533,102 

a 24,843,574 24,804,651 SUE cencencees 24,843,574 24,804,651 


—V. 142, p. 2490. 
Canada Wire & Cable Co., may (& Subs.)—LZarnings— 
































a ee ae ee Se 
Net operating profit- - - - d , 
Giberinceme.. bab needa 13,070 21,8 820 14,930 17,427 

Total income. -...---- $545,818 $219,215 $89 ,622 loss$266 ,239 
POSNRO UR ccccccccces Geiss ..  eancce 224 10,394 

HES BIEE.. 2c ccccces $499 687 $219,215 $89. 398 loss$276 ,633 
Depreciation. - - ------- 218,361 60 ,000 ee?’ > * keedeees 
Exps., re transfer plant - 24,911 a |= one i enamee 
Directors’ fees-_-------- 450 ARR ee 2s a 
Salaries of exec. off. ‘ &c-. 60,900 iii ee ee 

Pn. wscanawcee $195,064 $6 636 $4,398 loss$276,.633 
Preferred dividend..--- = ------ =o eee2-- 2 ewww ee 188, 
Common dividend A.-- = ------ eweeee weer ‘ 

Balance_..-.-.-------- $195,064 $6 636 $4 398 def$524,643 
Previous surplus.- ----- - 83,979 77,343 72,945 597 ,589 

Profit & loss balance... $279,043 $83 ,979 $77 343 $72,946 

Consolidated Balance Sheet Dec. 31 

Assets— 1935 1934 Liabilities— 1935 1934 
i IES $297,743 $184,506) Accounts payable. $188,846 $804,724 
Securities .......- 338,916 826,088 | Reserve......... ee 
Accts. receivable.. 311,986 348,859 | Preferred stock... 2,887,100 3,000,000 
Inventories... -.-- 1,377,584 1,565,530; A & B common stk 1,575,000 3,664,898 
Emp. stock pfd... ------ 112,665 | Surplus......... 279,043 83,979 
Plant, &C.....--- 2,653,757 4,505,951 
PeteNGB..cccccccs cecece 10,000 

ARSE 2 2 

cE $4,979,990 $7,553,601 (Ee: $4,979,990 $7,553,601 
—V. 142, p. 2147. 

Canadian Celanese, Ltd.—Earnings— 

Calendar Years— 1935 1934 933 1932 
Net profit from oper. --y$2, 303. 797 x$2,124, aos $1, 387, 666 $1,301,191 
Deprec. inc. tax, &Cc- - - - 618,133 620,2 596,802 482,032 
Executive salaries. _---- ee > ina. Cee! | eietees 
NS ST a eee ee ee ee 
Res. for conting. & un- 

ascertained chargeS--- 2-22-25 0 wee ee wwe e 100,277 
Preferred dividends -_ - _.(7%)630,000 (7)630,000 (7)630,000 (7)630,000 
Pref. divs.inarrears...-  |§-----.- 202,500 225,000 90,000 

Balance, surplus- - - - - $972,960 $672,209 $405,864 def$1,118 
Previews capahun Ree @ 1,719,000 1,628,176 1,723,450 1,730,478 
Prior year adjustment - Yr28,313 Dr281,384 Dr1,138 5,910 
Ams. approp. a ot 

un 

it ee ee MOMS ae cy ee, SS i 
Part. div. of 10% on 7 

eet profs. 171.900 

‘ er SA oe 
aeee, SE, US 300,000 RIE snnet 


~ -—-—-—-—-—— = 


Special res. acct.— Dr - - - 


Profit & loss surplus_. $2,402,748 $1,719,000 $1,628,176 $1,723,450 


x Includes income from investments of $77,461 and profit from sale of 
investments of $9,849. y Includes income from investments of $49,105. 


Balance Sheet Dec. 31 














1935 1934 1935 1934 
Assets— > > Liabilities— $ $ 
Plant, &C.....-.-- 9,897,923 9,136,895] Preferred stock... 9,000,000 9,000,000 
Patents, &c--.-.--- 1,615,853 1,598,242;x Commonstock.. 981,543 981,545 
Government bonds 1,027,286 977,912| Depreciation res_. 1,680,051 1,358,541 
Investments ----- 262,143 274,481] Pat., amort. res’ve 512,833 512,834 
Accts. receivable... 628,415 536,606 | Contingent reserve 102,383 102,090 
Cash .....------- 983,810 672,234 | Special SORES... 450,000 450,000 
Other receivables - 190.317 «eccce Accts. pay., &¢--.- 23,96: 508,288 
we Bin me Konnen 363,082 1,399,644|Surplus__......--. 2,402,747 1,719,000 
Deferred charges - - 55,685 36,283 
Ti -cn-_eedead 15,853,524 14,632,298 , ae 15,853,524 14,632,298 


x Represented by 250,409 shares of no par value common.—YV. 142, p. 


Canadian Fairbanks-Morse as Ltd. gra aie 








: Years— 1935 933 1932 
ae sae. ....-- bSi68.752 b$72,345 10se$79,414 lose$a6.851 
Provision for deprec- - - - 21,665 22,177 21,446 19,890 
Executive remunerations 59,451 itbhithe. << menten wees o 
Legal expenses - - - - - - - - - Se 8 ewecen = § “Sacene = = swe we 

alz  .,. Cane $86,675 $50,168 def$100,861 def$66,741 
peat aten paid (6% Danii 72,053 72,589 79,500 900 ° 
Common dividends..--- ---2--=  --2---= ~ «<---- 20,000 

ESS sur$14,622 $22,421 $180,361 $174,641 


a After selling, general and administration expenses. b Includes in- 
come from investments, $26,495 ($37,797 in 1934); dividends on preferred 
stock of E. & T. Fairbanks & Co. , Led., $17, 366 ($16,023 in 1934) and 
profit on sale of investments of $24,138 ($45,953 in 1934). 


Balance Sheet Dec. 31 
1934 











Assets— 1935 1934 Liabilities— 1935 
Property, &c..-.-$1,273,797 $1,272,816 | Preferred stock ---$1,200,000 $1,206,000 
Machinery, &c--- 15,604 14,011 |x Common stock.- 1,600,000 1,600,000 
Fixtures, &C-.--.-..- 25,000 25,000 | Reserves .....--- 641,759 612,721 
Goodwill, &¢ - - --- l 1| Accounts payable. 175,083 164,941 
Invest. in subs... 327,297 315,223 | Tax provision - -- 7,192 5,149 
Mortgage receiv - - 42,934 42,934; Dividend paym't-. 18,000 18,000 
x Investment..... 530,310 667,182 | Capital surplus - -- 50,000 77,743 
Miscell. invest- - - - 3,072 3,072 | Earned surplus... 857,201 864,667 
Inventory - - - - -- - 1,264,074 1,185,246 
Accounts receiv'le. 753,430 735,147 
GE sdéneccaces 247,554 270,525 
Deferred charges - - 66,160 18,360 
TE cccves ov $4,549,236 $4,549,522 Te. wcantded $4,549,236 $4,549,522 
x Represented by 80,000 no par shares.—V. 142, p. 2660. 
Canadian Pacific Ry.—Larnings— 
Earnings of System for Fourth Week oy June 
1936 1935 Increase 
$3,601,000 $3,188,000 $413 ,000 


Gross earnin 
—V. 143, Pp. ey 02. 
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Canadian Oil Cos., Ltd. (& Subs.)—LHarnings— 

Calendar Years— 1935 1934 
Operating profit for year.....................- $517,780 $400,228 
he Te Ce. «| ams eee euds beeeeeoonobon ree * | Niele 
Deprec. on bl , sub-stations, plant, mach, & eq. 200 ,666 165,032 

vision for Federal income tax_...........-.-- 38,000 30,000 
Adjustment of Federal income tax............-. 1,752 167 
ih diktialdétnvinaebdeen SO8aoonseancoodeuse $239,552 $205,028 
Preferred Ds. o- nbpecbhessebenbaweconwdbe 60,000 160,000 
Gee GED. 6. enncccecdsoseenuseseénesd 71,882 71,882 

Ps. Gib cach dnocddccoddaedénsdbunertonce $7,670 def$26,854 
PUCCINI ns Sccccccensneceseensosecssocns 902,173 929 ,026 

SOO GRE ob an ececaqnsasboctacopeoodeocs $909 843 $902,173 
Earns, per sh. on 143,764 shs. com. stock (no par) $0.56 $0.31 


Consolidated Balance Sheet Dec. 31, 1935 











Assets— Liabilitues— 
Cash on hand & in banks... $90,628 | Accts. payable & accr.exps.. $394,493 
Accounts receivable... ..... 864,124| Div. payable Jan. 2, 1936... 40,000 
Merchandise inventory. .--.-. 1,549,781) Prov. for Fed. income taxes 38,000 
Deferred charges. ........-.- “3,  **—===qepegereneeeis 3,975,817 
Mortgages receivable. ..-...-. EE A 909 ,842 
Sets GE Rcocchacceseeceses 974,574) Preferred shares (par $100)... 2, ! 
Buildings, sub-stations, plant, Common shares............ x3,176,212 

machinery & equipment... 6,994,055 

0 er De! Mila tcceeesnaconanenss $10,534,365 


x Represented by 143,764 no par shares.—V. 141, p. 587. 


Capital City Products Co.—15-cent Dividend— 

The directors have declared a dividend of 15 cents per share on the com- 
mon stock, no par value, payable July 22 to holders of record July 14. 
Similar cya") were made on March 30 last, and on Dec. 27, 1935, prior 
to which the last previous — was the 10-cent dividend paid on 


Nov. 6, 1933.—V. 142, p. 
Carnegie Metals Co. (& Subs.)—Larnings— 


Earnings for Period from April 1, 1935 to March 31, 1936 
Operating revenue realized value of precipitates & concentrates 














nn. boat >apasacnsaeeabhesanenqosenebbhbansebd $400 ,927 
(n(n... « ~eaneaneneceenecessanébecseootoce 180,746 
General & administrative expemses.-.....................---- 65,369 
ns EL, a nnddancucecccedecsnbnceseeecseeseu 7,777 
ee... « castsddooseacdseoseococeoucee 8,121 
2 ee Ce See Cilnncnaddbecsocesadamonaccachoee 6,1 
Provision for Mexican income taxes....................-..-. 12,678 
n= 5 whe OMe Seheanekbeasbeadeeee ,040 
Pe GD GE EEs occr ccndcechoosecneneocenceces 868 
Depreciation & depletion & bag ome ag of pre-operating exps- - 59,889 
Expenses during pre-operating period, less proceeds from ore & 

tailings sales, April 1, 1935, to July a Rahs Risiiy inc 20 ,621 

FRE BNE hn 00 oc cnceeenneeeaseenebonasencessabansenennons $32,649 

Consolidated Balance Sheet March 31, 1936 

Assets— Liabilities— 

Cash in banks & on hand..-. $36,328 | Accounts payable. .....___- $53,361 

Metals in precipitates & con- Notes pay. (due within 1 year) 7,462 
centrates shipped to smelter Final instalment pay. under 
or on hand (at realizable _ purchase contract to acquire 
i tis tat bik deine tte cate 43,403 ‘titles to Bote Mining Prop- 

Cash dep. with trustee to pay | erties (due Sept. 1, 1936) — - 25,600 
Dosen éenamons 4,533 | Accrued payroll & unclaimed 

Notes rec. (sec. by 10,000 |, (he 6 é64cackneediness 3,401 
shares of capital stock of Accrued int. on notes pay... 1,858 
Carnegie Metals Co.)_..-- 15,000 Accrued int. on bonds due 

Accounts receivable. -_ _- ..-. 1,806 Oct. 1, 1934 (in default) - - 5,016 

Metal contents in process (at Accrued int. on bonds due 
estimated realizable values) 7,344 ik ts Se técsahectece ss 3,264 

Broken ore in stopes & bins | Reserve for taxes__________- 16,178 
FEES SS ES 39, 958 | Amounts due officers __ _ _ _ _ - 4,704 

Materials & supplies (at cost) 25,970 | Notes, pay., due after 1 year. 59,169 

Property, plant & equipment  673.313|6% deb. refunding bonds._.. _ 122.900 

RES Tiga te 100,705 | Res. for conting. reorganiza- 

Ore reserves at Bote Mining ee Ga, nemtodecae 142,100 
Properties, under purchase | Statutory reserve under Mexi- 
agreement.............. 2,071,808)| can commercial code, Car- 

Deferred charges........... 134,856 | negie Bote Mining Co.,S.A. 1,388 

Ge deseocsiooeseds 2| Capital stock (par $1)...-.-- 1,104,231 

Dt Gindininhkeeecewnce 1,604,993 

Oe ee $3,155,030 ee $3,155,030 


—V. 140, p. 4393. 


Casco Products Corp.—Listing Application A pproved— 

The New York Curb Exchange has approved the original listing applica- 

tion of the ores 155,000 outstanding shares of common stock, 
i. 












































no par.—V. 142, p 

Central Arizona Light & Power Co.—Larnings— 

Calendar Years— 1935 1934 1933 
Operating revenues. -_-.-.........--.- $2,967,478 $2,715,715 $2,622,292 
Operating expenses (including taxes). 2,103,915 1,918,675 _ 1,772,654 

Net revenues from operation. ~~. —__ $863 ,563 $797 .040 $849,638 
Other income (net) ................ 255,539 272,062 259,984 

Gross corporate income___.._._-- $1,119,102 $1,069,102 $1 109 ,622 
Interest on mortgage bonds. - ---.--- 375,000 375,000 375,000 
Other interest and deductions... ~~~ 6,567 6,908 5,554 

DRIROD.. oo coc nceccccasccecece $737,535 $687,194 $729,069 
Property retirement reserve provisions 208 ,990 439,156 443 3,835 

Balance carried to earned surplus... $528, 545 $248,038 $285, 234 
Dividends on $7 preferred stock. --- 52,416 52,402 52.430 
Dividends on $6 preferred stock_-—-_-~ 55,638 55,137 56,113 
Dividends on common stock... ~~ 400,000 100 000 125 ,000 

Py er CO Fae, SE, $20,491 $: 10 499 $51,691 

Balance Sheet Dec. 31 
1935 1934 1935 1934 

Assets— $ > Liabilities— $ $ 
Plant, prop., con- x Capital stock (no 

tract advances par value) - - - - - 3,256,656 3,256,656 

for plant, fran- Long-term debt_--. 7,500,000 7,500,000 

chises, &c_____- 12,459,724 12,097,907 | Accounts payable. 136,696 108,834 
Cash in banks (on Dividends declared —_____. 27.013 

demand) -______. 846,570 430,449 Customers’ dep... 159,544 156,643 

. S&S. Treasury Accrued accounts. 926,170 531,221 

PM eee 1,064,194 875,054! Misc. curr. liab__. 4,512 5,342 
Notes receivable... 153,361 75,790 | Consign. (contra) - 1,723 2,378 
Accts. receivable... 481,166 489,270 | Deferred credits_. 106,072 104,441 
Materials & suppl. 157,955 158,415 | Reserves - - - - - - - - 3,284,131 3,150,520 
Prepayments -_-____ 33,952 37,654 | Capital surplus _.- 21,585 21,585 
Misc. curr. assets. 15,109 14,678 | Earned surplus... 684,248 645,677 
Misc. assets_____- 181,504 479,324 
Consigned material 

(COMETA) . . -ccce 1,723 2,378 
Deferred charges... 686,079 849,391 

Total......... 16,081,338 15,510,311 , Ee 16,081,338 15,510,311 





x Represented by $7 pref. cum. (entitled upon liquidation to $100 a share) ; 
pari passu with $6 pref.; authorized, 25,000 shares; issued and outstanding, 
7,500 shares. $6 pref. cum. (entitled upon liquidation to $100 a share): 
pari apssu with $7 pref.; authorized, 25,000 shares; issued and outstanding, 
9,774 shares. Common; authorized, d »000 ,000 shares: issued and out- 
standing, 840,000 shares.—V. 14 02. 
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Capital Management Corp.—Larger Dividend— 

The directors have declared a dividend of 25 cents per share on the capital 
stock, par $10, payable ay to holders of reco +a 24. This com- 
pares with 20 cents paid on May 1 and Feb. 1 last, and 15 cents per share 
previously each three months. In addition, an extra dividend of 5 cents 
per share was paid on Feb. 1, 1935.—V. 142, p. 295. 


Caribbean Fisheries, Inc.—Registration Statement— 

The Securities and Exchange Commission has consented to the filing of 
amendments, ether with the amendments filed on Dec. 18 and 26, 
1934, as a part of the compeny © registration statemeat. The records of the 
Com..ission show June 22, 1936 as the effective date of the registration 
statement. 


Central Electric & Telephone Co. (& Subs.)—Earnings 


Consolidated Pro-Forma Income Account for Year Ended Dec. 31, 1935 














Operating revenues: Telephone... ......-.----.----------- $1 ,006 ,226 
Di. <n ab beb6Sbedodsecccncec sédbsene oneness eeheeaeee 551,877 
i 8 ce et dbacdbaeoanbsous cnadhavbiibecoséewéanuasesuss 102,438 

Dt. di nn te bbs meSooesonns cakndtanenetseueneesueun 14,516 
Sn ob « oSéecnccenccoeccotséebevenheVudeetasnas 14,701 
enn GUTOR COVERED. « ccconccatéeconcbousssaseoosce $1,689,759 

Operation -- - - ~~ - bh odbbmoeddesdecscaddécbeh couvedacssébtues 637,010 

«a 6 oem Oe OSS OO OOM S EMSS © OO OEODEOESO 134, 

Re Gs GOON GOP caccdbcccc coceeésoessboududssééisineac 128,875 
Net earns. before prov. for deprec. & Federal taxes... .-.-.-- $689 .873 

Ce Se 6, wo cceckbshubobids conebadbbbilne chtmbeeiu 13,130 
eos hd eee peseuseebbecsnbadobun $703 ,003 

ee. nine ovat shcdbsnSebsteodosousesd 319,300 

Annual interest rejuirement on $3,592,750 Ist mtge. and 
collateral lien bonds, series A 6%........-......--.-.-.---. 179,637 

CO es, Gs cb des Shi di ctbsbdode cccsbddbuboctbcténes 1,798 
Pro-forma net income before provision for Federal taxes.... $202,217 

Annual dividend requirement on $3,079,500 par value of cum. 
pref. stock at the full rate of 6% per annum. _..__.-..--.--- 184,770 


Notes—This consolidated pro-forma income account was prepared by 
officials of the company and is based, primarily, upon that portion of 
recorded revenues and expenses during the year ended Dec. 31, 1935 of 
Central West Public Service Co. and subsidiary companies, which is con- 
sidered by officials of that company to be applicable to the properties now 
owned by Central Electric & Telephone Co. and subsidiary company, 
adjusted to include under the item of operation expenses an amount for 
receivership, trusteeship, and reorganization expenses of $8,958 as deter- 
mined by the board of directors. 

No attempt has been made to deduct an amount for Federal taxes for 
the purpose of this pro-forma statement. An appropriate provision has 
heretofore been variously estimated at from $18,000 to $28,000. 


Consolidated Pro-Forma Balance Sheet Feb. 29, 1936 
{[Prof-forma adjustments reflected herein comprise withdrawals of funds 
made since Feb. 29, 1936, with corresponding reductions of the item of 
“cash and working funds,"’ to pay interest on bonds and dividends on 
preferred stock of Central Electric & Telephone Co. applicable to the year 
1935, cash distribution to holders of Ist lien collateral bonds of Central 
West Public Service Co., &c.] 








Assets— Liabilities— 
Plant, property, rights, fran- Cumulative preferred stock... $3,079,500 
Ge. GO. cicanesecseoese $11,732,863 | Common stock. ..........-- 700,889 
Investments and advances. - - 44,383; Funded debt-.............. 3,592,750 
Special deposits.......--.--- 4,526 | Deferred liabilities. __.._..-- 42,245 
Prepaid accts. & def'd charges 17,065 | Accounts payable. ......... 102,933 
x Cash & working funds. ---- 766,751 | Accrued interest, &c-.......-. 52,683 
U. S. Treasury 444% bonds Accrued taxes...........-.. 75,030 
6 G80)... ddsovtnocnapet 5,510 | Accrued dividends ---.......-. 30,795 
Deposits for matured interest Miscell. current liabilities _ . — 28,148 
coupons of predecessor com- Reserves for depreciation.... 2,175,910 
pany, &C_......-------- 16,610 | Contributions for extensions 14,425 
Notes, warrants & accts. re. Insurance reserve... .....-. 1,274 
ceivable(less res .of $38,243, 196,330 | x Capital surplus. _......_.. 3,108,995 
Materials and supplies...... 221,541 
TOO .ccocccccceccecones ES .. Wn ennai $13,005,580 





x The items of ‘‘cash and working funds’’ and ‘‘capital surplus’’ are 
stated before payment of the balance of reorganization and trusteeship fees 
and expenses in an amount yet to be determined and subject to approval 
of the court. These items will be reduced to the extent of such fees and 
expenses. 

Note—This consolidated pro-forma balance sheet was prepared by officials 
of the company and is designed to reflect, in so far as is —— at this time, 
consummation of the reorganization plan for Central West Public Service 
Co. and subsidiaries, as confirmed by the United States District Court for 
the District of Delaware on Feb. 21, 1936.—V. 142, p. 3159. 


Central Illinois Light Co.—Larnings— 




















Calendar Years— 1935 1934 
Gross earnings—Electric.-......-..----.-.--.------ $5,033,317 $4,729,374 
0). ne . , 1,759,768 
FROOCING .. 2. 2. - oo we ee ee eee cece ewe cc ecececcces 544,089 521,847 
Non-operating PeVONUGS . ~~. - - - 2 - oe ee eee ewe 18,500 26,398 
Total gross earnings - --.----.------------------ $7,507,783 $7,037,387 
ORGPOSIOR « «oo oc wo ww ccc mec cece cccccccsecccccn 2,562,317 ‘ ,D8 
DMiammtemance. . . .. - - - oe nec n cw cece cccecncnse 470,367 53,511 
Provision for retirement reserve---.-.-.-.-.-.-------- 750,000 718, 
Gemerel CONOS. .... 2. cnc cccccccccccecccceccce 525,606 456 205 
POGSTEs MIGSERS COMER. 2 ccccccecccccccccecsecess 313,200 266,841 
Net earnings... ~~. ...-...--------22---ee-e- $2,886,292 $2,780.74. 
Cy Ge SE Cn cveccacecoceconcnaceséus 757,418 822,641 
Interest on unfunded debt---..-.....-.-..--.---..- 4,823 13,507 
Amortization of debt discount and expense. - -- ~~~ 36,635 63 ,284 
Interest charged to construction. -.--.-...-.-..--.-.- Cr11,925 Cr11,336 
Net income. .-....-......-------------------- $2,099,341 $1,892,644 
Balance Sheet Dec. 31, 1935 
Assets— Liabilities— 
Fixed cap’! (incl. intangibles) .$41,801,733 | 7% cum. pref. stk. ($100 par) $2,422,900 
Invest. in secur’s of various % cum. pref. stk. ($100 par) 8,723,500 
OR a Wie Sea, Rae 34,870 | y Common stock.__________ 10,833,987 
Debt discount & expense in lO Seren 16,554,800 
process of amortization _ - - - 489,922 | Consumers’ deposits, &c_-__- 159,545 
Deferred charges & prepaid Accounts payable_......._. 273,034 
SE. ossmecdouneseue 132,951 | Accrued taxes.........._.. 791,516 
[ii canmenebenereerons 500,454 | Accrued int. on funded debt. 189,354 
U.S. Govt. securities... ..-.- 2,072,500 | Miscell. current liabilities... 6,41 
x Accounts, notes & int. rec.. 1,043,483] Reserves............_____. 4,409,628 
Materials & supplies........ 338,449 | Contributions for extensions. 231,791 
Premium on preferred stock -_ - 16,707 
Earned surplus............ 1,801,186 
Pebons ch ceviecsescnnned $46,414,363 inh thinset éhtenen $46,414,363 


x After reserve of $119,978. y Represented by 210,000 no par snares. 
—V. 142, p. 2988. 


Century Shares Trust—Semi-annual Dividend— 

The directors have declared a semi-annual! dividend of 38 cents per share 
on each participating share, payable Aug. 1 to holders of record July 9. 
This compares with 45 cents paid on Feb. 1, last; 40 cents paid on Aug. 1 
and Feb. 1, 1935; 37 cents on Aug. 1 and Feb. 1, 1934, and 35 cents paid 
on Aug. 1, 1933.—V. 142, p. 2661. 


Chicago Corp.—Earnings— 


6 Mos. End. June 30— 1936 1935 1934 1933 
Net income after exps. 
Se Geelcenses'’ bese z$549,867 x$531,963 x$477,122 y$327,521 


x Exclusive of $1,517,190 in 1935 ($994,668 in 1934) profit on sale of 
securities carried to investment-reserve account. y Exclusive of $229,510 
loss on sale of securities charged to investment reserve account. 
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z Net income is exclusive of net profit on disposition of investments 
which was carried to capital lus in amount of $2,403 ,702 after deduction 
of $241,008 estimated Federal income tax applicable thereto, including 
provision for prior years. 

For six months ended June 30, 1936, net assets on June 30, last, were 
$45,946,220, or $72.95 a share on 629,841 shares of $3 preference stock 
outstanding, which compares with net assets of $43,150,239, or $68.48 a 
preferred share at end of 1935, and with net assets of $34,215,273, or $42.82 
a preferred share, on June 30, 1935. 

After allowing for preference stock at original stated value of $50 a share 
and accrued dividends of $5.50, there was an indicated equity of about 
$3.33 a common share on June 30, 1936, comparing with indicated equity 
of $2.48 a share for common at end of 1935.—V. 142, p. 3335. 


Chicago Great Western RR.—Abandonment— 

The Interstate Commerce Commision on June 27 issued a certificate 
permitting abandonment by the trustees of the company of a branch line of 
railroad extendi from Gilmore in a westerly direction to Rollingstone, 
7.4627 miles, allin Winona County, Minn.—V. 143, p. 102. 


Chrysler Corp.—New Dodge Vice-President— 

Fred J. Lamborn, who began with Dodge Brothers in 1911 as a toolmaker, 
has been made Vice-President in charge of manufacturing of the Dodge 
division.—V. 142, p. 3502 


Coast Counties Gas & Electric Co.—Larnings— 




















Calendar Years— 1935 1934 
EF te Ee eee $2,462,820 $2,377,237 
O a Ge. ib amedbibecddecnaweeboeenee 1,127,746 1,082,988 

jt ap .iuauiiiiincwbibtncadudaseebes see 69,04 51,855 
ID: + « nineniihiin dt diiiiiinn sede wheweet 359.43 16 
Taxes (other than Federal income).........-.---- 226,849 246 434 
Provision for uncollectible accounts. --.-.--.-.-.----- 12,338 11,959 

Net income from operations. -.-.-..........-.-.-- $667 ,409 $619,831 
I se a edna aioe Cr21,594 Cr29 ,269 
I, oo. ce ee te enna bad 186,640 197 ,905 
Provision for Federal income taxes.......-.-.-..--- 37, 67 ,000 

Feee Reeene Ber GO FORPs co cccccccdcucsccsecce $465,363 $384,195 
rr . . ence edeeeee 224,778 224,778 
Bi, WEGEEETOR GIVOMERn cc ccccccccccccccccsdca 60,000 60 ,000 
Se CE. «. «5 nbS64O04666660656600b66 80,000 50,000 

PERG, GE ese Sccdcccconnccsedenebevc $100,585 $49 417 

Balance Sheet Dec. 31 

Assets— 1935 1934 Liabilities— 1935 1934 
y Fixed assets. -_..$7,989,538 $7,753,553 | Long-term debt. _ $2,980,000 $3,686,000 
Special deposits... 900 900; Current and accr. 

Gis witeieemne 359,642 1,147,481 liabilities....... 283,791 359,873 
x Trade accts. rec. 222,311 200,579 | Other liabilities. .- 45,597 34,003 
Other receivables. 6,359 4,021) Deferred credits - ----e@ 23,277 
Merch., materials Reserves......... 36,647 169,752 

and supplies_. -- 94,705 72,683 |6% ist pref. stock. 3,746,300 3,746,300 
Prepaid & deferred 6% 2nd pref. stock 1,000,000 1,000,000 

eae 763,224 1,114,953] z Common stock... 1,000,000 1,000,000 

RISE ceakateous 344,315 274,964 

TE stccumaed $9,436,681 $10294,170 WEED eckésenul $9,436,681 $10294,170 





x After provision for uncollectible accounts of $23 ,075 in 1935 and $28,472 
in 1934. y After reserve for depreciation. z Represented by shares of 
$100 par.—V. 141, p. 1432. 


Coca-Cola Bottling Corp.—Larnings— 


Consolidated Statement of Earnings for the Year Ended Dec. 31, 1935 
i Ts uk tne aderehhanernenesoosesobadnommnannene $1 ae Bie 





tt Dh ch tntkenesecde dst ennonsnesasehhnaceaquneane $1,239,729 
i, ob cdi wasdaebeomaeeseoeosandehwonnecesta ,138 
os od wabheoe epee abhnwd meme emes 337 ,538 
General & administrative expemse.-_...................-..-- 97 ,323 





ET Sain 1 os 0h dedi a ben chin di Mi dint e-tis O se) hein ete hanes oto ee 














Sa da ae cali el atin chen eis Oe alae $230,248 
te Mi, «con netidhs edb eeBidbudhdbbinwheowhebu hee 96,869 
Earnings per share on 20,000 class B shares_..-........- _--.- $5.02 

Consolidated Balance Sheet Dec. 31, 1935 

Assets— Liabdtlities— 

0 re es an $61,436 | Accounts payable..__._.._ - $16,627 
Accts. & notes receivable - ~~. 143,923 | Unpaid divs. (paid Jan. 2, '36) 11,733 
Inventory—mat'ls & supplies - 48,923 Accrued taxes.............. 2,21 

Treasury stock (at cost) 1,227 Cash dep. on bottles & cases __ 17,486 

FR EE FOE RES a 29,809 | Reserve—1] ederal income taxes 35,590 
Officers life insurance cash sur- Mortgages payable___....... 4,838 

EE I teins ete 3,793 | Business insurance reserve. - - - 3,793 
Property & plant investment... x338.082/| Capital stock._......_._ __ - y1,360,672 
Prepaid ins., advertising, &c-_-. 8,600 
Dt. -ntepememire quis 818,391 

— 0 A ae $1,452,961 Te cade etindbbinnnc diem $1,452,961 





x After reserve for depreciation of $210,537. y Represented by 20,000 
class A and 20,000 class B stock both no par.—V. 138, p. 2742. 


Columbus Delaware & Marion Electric Co.—Earnings 


Income Account for the Year Ended Dec. 31, 1935 
(Including operations for the four months ended April 30, 1935 during 
which period tae company was in receivership] 
Ce BOCES _ HNN a nw oo ei bebe redo ccc dnacetbdes $979,674 
176 

















Sey G6 See GO) « 6. bk ob cobb ec bacéaace udennce ] 
Be OE POPs ood econ dsosdsbditdccecciuviécdutsbawd 14,412 
ES CO, da decd teed os de doctbdnbbckhs dubetaeus $994 263 
Operation (including legal fees and other receivership expenses 
totaling approximately $72,000) _.-.-.-.--..-.-..-------... 406,750 
DED.. bc bocdu co dadebeebunedudodctbsbosbbciwseteoute 51,480 
PROVISO FOF FOCITOMOME PODGT VO eo ow oc cect bwccccetbstowes 1,85 
Bs. > cen sn dadeendieddos ae coinhtiendncokete dedékin 72.094 
SD GOONS... ocd whtis deeb ee dE o coeed $382,078 
Ss Ge Dn Sn. 8.6 cine dn een vente iek sen wt bees 191,670 
I GN al a a i a al ae 107,033 
Amortization of dept discount and expense________________ 3,495 
Amortization since April 30, 1935 of railway property abandoned 80,000 
FEES Cn ccce sanéekdésennibcde nbtlade saididdntin ae $120 
Balance Sheet Dec. 31, 1935 
Assets— | Liabilities— 
Plant, property, rights, fran- | $7 cum. pref. stock... ...-- $1,470,000 
I ae ae hi titel $5,472,034 | b Common stock. .___._____- 971, 
Ry. property abandoned_.-... 1,919,649) Funded debt_____......... 3,404,000 
Investments and advances. -. 232,281 | Deferred liabilities. __._._-_-. 32,797 
Special deposits -.-...------- 65,842 | Notes payable. __.......... 1,809,698 
Debt discount and expense in | Accounts payable........-- 46,175 
process of amortization - - . 5,169 | Accrued interest__.._...._- 98 544 
Prepaid accounts and deferred PE 36,945 
GE, Gen ncacccanacces 24,326 | Other current liabilities... .- 2,473 
Cash and working funds. ---.. - *& jj, Appear Rs 223,270 
Cash on deposit for payment Cea ha a aces gi Be SE Re 51,475 
of bond int. due Jan. 1 1936 94,295 
a Accts. and notes receivable 155,398 
Unbilled revenues. _........ 34,194 
Materials and supplies --.-.-- 96,480 
Total. ......--..-----.-- Ss WOON cas ei ices dcosdee $8,146,379 





a After reserve for uncollectible accounts of $31,165. 


os b Represented by 
75,050 no par shares.—-V. 143, p. 105. 
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Consolidated Coal Co.—Larnings— 
Earnings for the Year Ended Dec. 31, 1935 
ene operations, $136,293; dividend received (OC. P. Co.), 
] bert 





38. : y Loan ‘pond profit, $1,416; sundry credits, 

96 £Gs COSRE EMOOMG.. «oon conn co ccc ccneccecenescoecscoace $152,574 

Interest paid on DRSTUGAGS DOREB. coc av csccccscecccece wl 

Income 8 wit 5G 6 GOUTCR. c conc ccccawcenccnenceceséece 745 

BURGETY GOONS... cccccccccccccccccccccecceccecescoccescoce 2,593 
Net income for year 1935. .-..-.--------.-----.-...-....... 574.199 


Amortization of bond att (1935 proportion) ............. 


Income account Dec. 31 188,955 


TAabilities— 


Assets— 

Coal & surface lands......... $3,623,003 | Gen. mtge. 30-yr. 6% sinking 

Reserve coal lands..........- ,085, fund — bonds dated Feb. 

Plant & equipment.......... G,3ERCSCL Bo Sepbecseeeeoceneavence $859,000 
nin nadeiieuinnewooe 3,975| Gen. mtge. bonds outstanding 1 217,000 
Mine supplies & explosives.... 140,035; Int. accrued to 1935... ... . . 
FF EEE 6,533 | Gen. mtge. bds. in sink. d. 1,151,000 
i  neceeeeneenne 42,667 Int. accrued to Dec. 31, 1935 28,775 
Personal injury guarantee fund 72,515 | Sundry deferred credits... 17,549 
Sink. fund gen. mtge. bonds... 1,179,775| Accts. pay. & mine payrolls... 157,996 
Gen. mtge. bonds (in treasury) 859,000/ Bills payable............... 10,273 


Disct. on gen. mtge. bondssold 436,385) Res., 











Sundry deferred payments, &c 29, '671| Personal injury . 
Accts.; & notes receivable. -..-.. 7,486 realty taxes, &C......... 122,350 
Cash & sundry advances...-.-.. 263,414 | Capital stock............... 5,000,000 
Income account............. 188,955 
CO ee Gia aee eee |6REEencncacceesnncoeses $12,196,168 


—V.141, p. 744. 
Consolidated Mining & Smelting Co. of Canada, Ltd. 


The company reports production for the second quarter of 1936, with 
comparisons, as follows: 


1936 1935 
Lead — ido bocce coeeeseoncoeqeseeresauece 46,102 40,781 
nn eho 0eSdSeSeos es e8eeseeee 1,160 30,095 
rm 6 gr PE onc dcosecdsecesensesesenensencess 0 = 6. ]bbESS 84 
Gold qe 9 a0nses et eebeseestndscttesebbee 14, 18,239 
ee eee 2,162,691 2,110,344 


—V. 142, p. >. 4172. 


Consolidated Publishers, Inc.—WNotes Called— 
The company announced July 8 that it has exercised its option to prepay 
and has notified holders of 10-year collateral trust 6% % sinking fund gold 


notes, sinceincreased to 7 4 %,andthatit will prepay, on Aug. 8, 1936, all 
instalments of pe al maturing after July 1, 193 , together with interest 
aly to 5 1936, at the office of the Chemical Bank & Trust Co.— 
1 Dp. 
i cathhaioed Retail Stores, Inc.—Sales— 

Month of— 1936 1935 1934 
Dine canmeeeesonnonanenerens $556,759 $517,572 $494,434 
Dt on~eeaencasesoanseassene 644, 27 142 515,089 
DL iatpenbaes2esedeuekaseneoe 835,828 759,365 x 
DT td. dd eimeedaoowdtbnnbine 35, 717,350 606,439 

RR et ae 765,211 672,696 688 832 
Di itine Ditvek webdeenbheoeeeaeaee 01,746 545,988 498,125 


Registers with SEC— 
See list given on first page of this department.—V. 142, p. 4172. 


Consolidated Royalties, Inc.—Z/nitial Preferred Dividend 

The directors have declared an initial quarterly dividend of 15 cents per 
share on the 6% cumulative preferred stock, par $10, payable July 15 to 
holders of record June 30.—V. 140, p. 4066. 


Copper District Power Co.—Bonds Offered—Bonds of 
the company were offered July 9 for the first time by a bank- 
ing group which comprises Paine, Webber & Co.; Nicholas, 
Terry & Dickinson, Inc., of Chicago, and H. M. Payson 
& Co. of Portland, Me. A first mortgage issue in the amount 
of $1,250,000, the bonds bear a 414% interest rate. Matur- 
ing in 1956, a yield of approximately 4.77% is indicated at 


the offering price of 96%. 
Proceeds of the ae - 2 
notes payable, 275. 
gh Co. and t fid A Pp. hese com 

owns 42.5% of , 4 common po “& . recéive 18, 000 ak. 
shares each) of the new $3 cumulative s preferred stock at a price of rth eth 
share, in partial pay ent of the foregoing unsecured notes payable. 
Sous bined proceeds of the sale of bonds and preferred stock are 
to be sufficient to it payment in full of the above notes. 
Properties of the company (a Mi corporation) include a hydro- 
electric plant with a generating capacity of 15,000 kw. located at Victoria, 
Mich., on the Ontonagon wat adequate storage reservoirs; 70.25 pole 
miles of transmission es; 57.25 miles of distribution lines and 12 sub- 
stations. In addition, the LB owns all necessary lands for six 
undeveloped storage and  — Aagltcras generating sites having a potential 
capacity of about 22,100 kw 
he company sells electricity at wholesale under contract to the Ontona- 
n Fibre pati the Cop Range Co. and Houghton County Electric 
ight Co., wit a 72. 61% © etal operating revenue oer 1935 derived from 
an contract sal 20% of gross revenue in that year was 
derived from base oe eigauie sales to customers in nine communities in 
the upper peninsula of Mi 
Gross earni for 1935 were $243, 530, with net earnings after all taxes 
available for interest and depreciation of $169,899: Annual interest 
uirement on the lst mtge. bonds to be outstanding will amount to 


»250. 

The Ist mtge. bonds will carry an annual sinking fund amounting to 
1% of the greatest principal amount outstanding at any time prior to the 
end of the calendar year preceding the sinking fund date. ividend 
pa ments on the common stock are restricted under the terms of the 

enture.—V. 142, p. 4335. 


Corroon & Reynolds Corp.—Larnings, &c.— 
[Including wholly owned subsidiaries] 
Calendar Years— 1935 1934 1933 


Gross earn. (excl. peotise 
or losses on sales of 
investments) ..._..-.- $2, 773,578 $2, 651,889 $2. 584,018 $2,585,314 

ESE INE 2.443 224 2,347 ‘328 2,338,970 2,493 ,398 

Reduction of prior years 
yee. for State, county 


3500 a8 of toward payment of unsecur 
as of aiey 3l, awe Ll held eld by Copt pe otts 


1932 





municipal taxes, &c --..--. 0 ee ne a te 
Prov. for Fed. inc. tax. 64,643 a ee ea ee 
Lg” ae ITS TE al nA 425,962 
Minor. il is sub. cos. 
net income... _...--.- 2,970 7,567 i 
Other yo nth adda less 
other income._....-.. Cr60,615 ER SF LEE. tp Se cael eee A 
Netincomefrom oper. x$323,357 $199,471 $232,434 def$334,046 


x In 1931, in order to meet the requirements of the various insurance 
departments in filing the annual reports of insurance companies for which 
some of the subsidiary companies of the parent corporation act as managers 
and(or) agents, the income from insurance writings for the month of 
December, 1931, was not included in the year’s business but was included 
in the following year’s income account. This practice continued until 
1935. In 1935, due to a change in the insurance departments’ requirements 
for filing annual reports, a changein accounting procedure was made and 
the December, 1935, income was speeuces in the 1935 income account. 
Had the income from insurance writi December, 1934, which was 

entered on the books in 1935 (less F oral income tax and other taxes 


applicable thereto) been eliminated from gross income in the above income 
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account, thus leaving only income and expenses of the calendar year 1935, 
the consolidated net income for the year would be reduced by approximately 
Consolidated Balance Sheet Dec. 31, 1935 
Assets— LTiabilities— 
Cash on hand & demand de- Notes payable, banks....... $1,000,000 
posits in banks........-.. $1,459,574 | Due to insurance cos., &c... 2,791,822 
Due from insurance agents, ccounts. payable.......... 26,468 
brokers, &¢............. 2, 7 290} Accrued expenses.......... 51,405 
dry accounts receivable. . 4,641] Provisions for taxes....---- 412,657 
Notes receivable... ..--.---- bi2s’ 482 | Suspense items.........--- 283,128 
Net cash surrender value of Minority interests in pref. 
life insurance policies. ..-.. 5,541 stocks of sub. cos......-.. 215,540 
Investments. ..........---- 8, 762, 409 | General reserve.......----- 250,000 
Advances to employees for Si einadtibémekeooce a12,252,403 
purchases of stock, &c.... 20,175 
Loans to officers & employees 23,926 
Advances to officers.....-... 87,500 
Prepaid insurance, taxes, &c. 27,963 
Real estate, at cost to sub. co. 22,426 
Furniture & fixtures, &c.... ©126,132 
Leasehold & impts., at cost 
S: Pin snaceeseocece 413,865 
Eiinedéandeeoeesoeese . ,500 
Py + skip ane ne aennne Ser eeeeee © | CORn caceecanedanesccesa $17,283,427 





~~ gy by preferred stock outperiaed 250,000 shares, no par 
value: 25,000 shares unclassified; classified 125,000 shares, series A $6 
dividend cumulative, preferred in  Saidotion up to and callable at $105 
per share plus dividen Foe yy bas: nh ed 2 stated value $10 per 
share; common stock, authori $1 par value per share; 
55,900 8 ALB. of preferred 
and 2, 385, shares ¢ of common stock hel 
és ‘ 
depreciation ot $223,342. d After itches ‘for amortization of 
27, 894.—V. 140, p. 3891. 


Corrugated Paper Box Co., Ltd.—Redeems Pref. Shares— 

The company has advised the Toronto Stock Exchange that it has pur- 
chased certain of its outstanding preference shares and income fundi 
rights for redemption and cancellation. Position of the outstanding stoc 

of the company and income funding rights as of June 22, 1936, showed 7,332 
preferred shares, 47,000 common and 5,558 income funding rights. —VvV. 142, 


p. 6 


Coty, Inc.—New Directors— 

Four new directors were elected at a recent special meeting of stockholders. 
They are Mme. Yvonne Cotnareaneau, widow of Francois Coty; R. 
Roberts, H. J. Egan of New York, and J. Cardon of Paris. The election 
was held on petition ofa stockholder who pointed out that the last election 
was held on ah 17, 1933, since which time a quorum has been lacking. 
The election of the board was without opposition. Directors re-elected 
were Benjamin E. Levy, Paul mM Fuller, Robert M. V. Youngs, H. L. Brooks 
and Roland Coty.—V. 142, Dp. 2. 


Courtauld’s, Ltd.—Jnterim Dividend— 
The directors have declared an interim dividend of 2% % tax free on the 
common stock, payable Aug. 11. A yor ago an interim dividend of same 








amount was declared.—V. 142, p. 1 
Creole Petroleum Corp. (& Sube.)—Earnings— 

Calendar Years— 1935 1934 1933 1932 
Gross operating income.$39. 044,553 $14,831,960 $8, ie, 904 $7,184,078 
Costs, oper. & gen. exp. 6,335 5.934 4,948,856 2,940,824 2/307,944 
mat aneenangite sar 172,768 160,270 54,745 34,5 
Deprec., depl. & amort. 3,549,306 2.734.511 2,582,226 1,439,475 

ctenstiesn eines 1,871 a Anam > Zikns aiadinieeliiinie 
Dr Cs. gine =» eel pf1,740,924 1,487,584 
Retirements—plant_--- 4,496 013} 1,678,749 41'473 
Canceled & surr. leases. -..... 154,730 16,810 

Net operating income. $5,488,661 $5,290,687 $4,077,303 $1,856,263 
Non-oper. income (net). 19,058 ,406 28,631 218,981 
Loss applic. to min. int. 1,347 161 165 160 

Profit for period.._-- -, $5,509,067 $5,315,254 $4,106,099 $2,075,404 


Shares - stock o 
standing (mo par)... 


6,974,356 6,974.356 6,974,356 6,974,356 
Earns. per share....-.-. $0.79 $0.76 $0.59 $0.3 


Balance Sheet Dec. 31 
1935 1934 1935 1934 
Assets— s $ 


$ $ TAabilittes— 
y Tot. fixed assets. 52,873,135 51,920,088 | x Capital stock. ..34,871,780 34,871,780 
Inventories... ... 3, 481. "746 3.487.511 Accounts payable. "893, 682 "875, 543 


Accts. receivable... 5, 238,052 2,667,585 | Accrued liabilities. 544,24 427,468 
eS, er 94 8,102 322,355 | Res. for foreign ex- 
Prepd. & def. chgs. 668,114 608 ,920 change fluct’t’ms -..... 586,147 
Organization costs 4,228 6,342| Capital & surplus 


of minority ints. 19,153 


Long term notes, 17,806 
Capital surplus. ..23,262,913 23, 262. 913 
478, 664 


mtges. & def'’d 











accts. receivable 472,039 424,856; Approp. surplus... 478,664 i -...... 
Unap.sur.(earned) 3,616, ‘332 ne ae 
Di innutddtie . eaenats 605,347 
0 Se 63,685,417 59,437,657 ea maneaaewene 63,685,417 59,437,657 
x Represented by 6,974,356 shares of no par value. y After deducti 
daneerintion. depletion, and pene: Bn Be a $21,485,384 in 1935 an 


$18,237,776 in 1934.—V. 142, p. 4018. 


Crown Cork & Seal Co., Inc.—T'ransfer Agent— 

The Guaranty Trust Co. of New York has been he ge ny transfer agent 
for 225,000 shares of $2.25 cumulative premezee with common stock 
purchase warrants attached.—V. 142, p. 433 


Crystal Oil Refining pial So 











goare Ended Dec. 31— 1935 1934 
TR ES TTR LNT RIE BEA RL a TMT GEE. $815,772 $9 80, 134 
Cost TTD Ee LR Ne aay ae 764,122 
DGS .. Jcidbudsnabiucbeldbbéoneaienedieoanele 75,306 Sh rt; 

Net loss from operations... ..........-..------ $23 ,657 $72,336 
Other income—rents, royalties, &c............- 19,706 16,537 

ee Oe. . ceo m cd ee  etienGiaiie $3,950 $55,799 
Interest charges & discount on sales........-.-.- 5,210 14,329 
PR cdivcacdclicdbatbdubebbenatteeances - catia 55,883 

NO ESE. « vc ciincicncodblstiéibisticnsen $9,161 $126,013 


Note—No provision for depreciation, depletion and interest on notes 
payable is included for the year 1935. 


Balance Sheet Dec. 31, 1935 








Assets— Liabilities— 
Cash in banks & on hand..-.. $38,346} Notes payable—legal fees... $1,650 
Accounts receivable........ a41,439/ Accts. payable & accr. exps.. 50,615 
EERE OS ae 3,282 | Deferred income. -.......... 198 
Prepaid exps.—Rent & Insur. 443 | Notes payable—due bankers. 189,182 
Notes & other accts. receiv... x8,744|6% cum. pref. stock (par $10) 250,350 
DP causdenwenbdinnde 151,795 | Common stock. ........... z10 
Property, plant & equipment y301,999/| Capital surplus............ 54,043 

Mahe sessoncoseshabbabe $546,049 Weadecoswcoansceneasece $546,049 





x After reserve for bad debts of $8,700. y After reserve for depreciation 
and depletion of $1,089,524. z Represented by 102,587 no par shares. 
a After reserve for bad debts of $940.—V. 141, Dp. 1930. 

Cumberland Basin Mines, Inc.—Registers with SEC— 

See list given on first page of this department. 

Dejay Stores, Inc.—Registers with SEC— 
See list given on first page of this department.—V. 143, p. 107. 
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F- Cuban Tobacco Co., | Inc. (& crea Sa 

Calendar Years— 193 1933 1932 
Net earnings for the yeer =$890, * 68 $272, $337,868  loss$6,151 
Min. stockholders’ 

one we 4 yt poten e 

u . net earns. o 

pubeldiney ....,.-.-. Dr159,011 Drl24,842 Dr133,466 Dr58.441 
Prov. for int. on debs. of 

foreign subsidiary.... Dr50,291 DrGS.3S8 ... eaaces «| “weewec 
Profit on exch. arising 

from redemp. of dbs. 

Se ee cee. i) beeene «.')\ beooes Tete <.. . @~eedoe 

isc. deductions... -.... WiGO.66l .§ eweesss .  seacse . eeeece 
Miscellaneous Tiny, +7 auiemaniam CPE Reb... «1-aecees Yiie eee 

Net income avail. for 
0 Cuban Tob.Co., ine. $441,716 $10) Or $283,186 loss$64,592 

Pperating experses, ne é Sew a eieeenhh, . +: shire 
Int. on 5% ae ae . bonds 48,750 248,750 250,705 253 ,457 
Prov. for Pedecet i income 

tax on bond interest - - 1,903 0 

Net income.......-- $173,666 loss$162, $32,481 loss$318,049 
Previous surplus. -....-.-. 2.316.351 2,479, Ett: 2,446,834 2,781,313 

Total surplus._.....- $2,490,018 $2,316,351 $2,479,315 $2,463,264 
Miscell. Tm gg ale aah apr. Ae <TR age 8 8 16,430 





Earned surp. Dec. 31. $2,490,018 $2,316,351 $2,479,315 $2,446,834 


x Includes profit of a subsidiary company on sale of investment to an 
affiliated company outside the consolidated group of $44,850. y Includes 
loss on foreign exchange and other nses on account of redemption of 
debentures of a foreign subsidiary of $12,211; reserve for Federal income 
taxes on profits of subsidiary oe for the year 1935 of $89,800; 
amount transferred to reserve for contingencies by a subsidiary company 
of $38, wy ane amount transferred to general reserve by a foreign sub- 








sidiary of 
Consolidated Balance Sheet Dec. 31 
1935 1934 1935 1934 
Assets— $ $ Liabilities— $ $ 
x Fixed assets, 5% pref.stock.... 1,100,000 1,100,000 
goodwill, &c... 9,232,602 9,343,100|}y Commonstock.. 170,000 70,000 
5% gold bonds... 227,477 "227, 477| Minority int. in 
Inv. in other cos-. 2,000 302,000] subsidiaries .... 2,459,926 2,453,006 
| SR ee 204,805 142.750 Funded debt... .. 6,250,000 6,326,200 
Accts. receivable, Accounts payable. 261,623 346,529 
less reserve .... 647,940 587,456 | Accrued taxes.... 119,713 64,635 
American CigarCo. Pref. -- ee pay. 
div. &acct.rec. -...... 7,632} by asub....... 7.500 ° sebece 
Adv. to planters... 36,847 107,303 Bond int. and pref. 
8 cash depos. 5,200 4,400} divs. accrued... 59,845 59,974 
Stocks of leaf tob., Due to affil. co... 158,919 163,422 
cigars & suppl.. 3,550,785 3,643,154| Amer. Cigar Co. 
Growing tobacco... 154,174 246,524} current accts. & 
Special dep. with secured loans... 24,782 703 ,677 
trustees for re- 6% deb. of a sub. 
demp. of debs. called for red... of ere 
ofasubsidiary.. 837,587 ...... Bond int. coupons 5.200 4,400 
Prepaid insurance Reserves ........ 1, 061” 211 991,157 
interest, &c.... 93,406 87,553 | Earned surplus... 2, ‘490,018 2,316,351 
SUR wc cdeets 14,992,823 14,699,350: Total.......-. 14,992,823 14,699,350 





x After reserves for depreciation. y Represented by 170,000 shares 
(no par) and includes 1,158 shares for exchange oe preferred and com- 
mon stock of Havana Tobacco Co. upon surrender in accordance with the 
reorganization plan dated Jan. 31, 1924. z Ourrent accounts only. 


Income Account Dec. 31 (Company Onl 
1935 134 

















1933 
Dividends received from subsidiaries. $379,233 $148,135 282 ,637 
Interest, &c., received. ............ 1,145 33 796 

A hg $380,378 $148,168 $283 ,433 
Administrative and general expenses. 18,540 13, 15,806 
EE ERR EE DM 248,750 248,750 249 ,056 
Prov. for Fed. inc. tax on bond int. 1,752 1,69 1,648 
Reserve for Federal income tax. ...- BR: 5, oy toate Neda eas. 0 ohn; gtd laeeatlll 

ny Ce a i $111,184 loss$115,937 $16,922 
Surplus, balance Dec. 31.........-- 67 ,234 183,171 166,249 

Surplus, balance Dec. 31_....__-. $178,418 $67,234 $183,171 

Balance Sheet Dec. 31 (Company Only) 

Assets— 1935 1934 | Lhabilities— 1935 1934 
Investm'ts at cost. $7,106,313 $7,106,313 | 5% cum. pref. stk. $1,100,000 $1,100,000 
Cash in bank..... 28.672 43, '061| Common stock... 170,000 170,000 
Special cash depos. 5,200 4.400 5% secur. gold bds. 5,500,000 5,500,000 

Current liabilities. 41,766 166,539 

--- 150,000 150,000 

an cntecimeienainl 178,419 67,234 

ae emilee $7,140,185 $7,153,773 Total. .......-$7,140,185 $7,153,773 





a “a3. p. 4018. 


Electric Power & Light Corp.—New Director— 
Psa Semenko has been elected a director of this company.—V. 143, p. 


Denver & Rio Grande Western RR.—RFC Report Finds 
Over $15,000,000 Needed for Rehabilitation— 


Between $15,000,000 and $20,000,000 will be necessary to rehabilitate 
and reequip the Denver & Rio Grande Western and Denver & Salt Lake 
roads, it is stated in a special report prepared by the railroad division of the 
Reconstruction Finance Corporation, based on an exhaustive study of the 
two 

Although prepared by the RFC railroad division, the repors is submitted 
without comment or recommendation on the part of the RFC since the 
directors have had no opportunity to examine and anaives it, Jesse H. 
Jones, Chairman, said. 

The report says that about $15,000,000, possibly more, will be needed to 
finance a complete rehablilitation and improvement program for that 
road. It will require between $6,000,000 and $7,000,000 to rehabilitate 
the roadway and nearly $4,000, to rehabilitate and improve freight cars. 

The Denver & Salt Lake should be placed in physical condition com- 
parable with the Rio Grande, it is stated. (To accomplish this, the propert 
must have heavier , improved roadway, strengthened bri ridges and md 
ing devices to facilitate —— movement. Some of one improvements on 
the Salt Lake involvi expenditure of about $1,2 are already 
under wey, About $2, 3.000 additional is necessary, mote th electrifica- 
tion and Moffat Tunnel improvements, which the report states are needed. 

Over one-half of the rail of D. & R. G. W.’s main line track between 
Denver and Salt Lake City is 90-pound section. This is too light for con- 
templated service, the report says, and a program should be adopted to 
replace this light rail with 112-pound rail and fixtures, or heavier oe 
where special conditions require, thus eliminating burdensome maintenan 
costs and delays 

The Moffat omnes. as traffic over the Dotsero cutoff increases, will 
become a greater and d greater operating handicap, due to ventiliat limita- 
tions, it is stated. alternatives are to be co ered in d with 
the problem, the report says. Additional weusliet equipment might 
permit of the *veautvet tunnel operation; electrification of the tunnel and cer- 
tain adjoining miles of track may be the economical solution, or the use of 
large —roanee Sane, units to handle trains through the tunnel and over 
certain oe e possibly would be the best answer. This major problem, 
it J geatee. ould be studied as soon as possible from these three view- 
po . 


Asks Authority to Issue Certificates— 

The trustees have a Bon to the Interstate Commerce . for 
authority to issue $1, 000 of trustee certificates pated Jul yinn 
The certificates ue Sy be sold at not less than per and int. nul $1005 
would become payable Dec. 1, 1936, and $650,000 payable April 30. OO 

The trustees would use the proceeds to purchase 11,809 tons of new rail 
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269 


for immediate use and 13,600 tons of ai for 1937 ey uire- 
ments. These two purchases would use $ ,000. 000 
would be property taxes for ‘che last half of 1935 which are due 


July 31° Tra the ° a orado taxes are not d by that date 
first lien on the property and bear 8% deren ereafter.—vV. 143, p. 107. 


Devoe & Raynolds Co., Inc. (& TER Neg E 








6 Mos. End. May 31— 1936 1935 1934 ™ 1933 * 
i a i a a $4, ti ,333 € $4, ty 579 $4,130, 095 $3 ,.464,693 
Cost & expenses. ...... 4, 576. 547 4,086,049 3, 780, 93a 3,352,253 
Depreciation... .....__ 3,279 54,771 60,2 42,545 

Operating profit... _ _ 310,507 $244,759 $288,881 $69,895 
Other income... ._. . _- . 34 'e7, 5 34,065 54,035 52,539 

Total income. _______ $335,182 $278,824 $342,916 $122,434 
Disc., miscell. exp., &c-_ 95,724 77,239 73,539 73,805 





pe. peters Fed.taxes $239,458 $201 $269 377 $48,629 
t assets as of May 31, 1936, eens "$032, 212 cash, amounted 
to “$6.6 925, 927 and current liabilities Remy: fh 1,500,000 notes payable 
were $2,554,765. This compares wi 773,371 current assets of 
$6,421,803 and current liabilities of $762. 492 on May 31,1935. Inventories 
amounted to $3,495,587 against $3.309,472. Total assets as of May 31, 
last, amounted to $11,053,524 compa with $10,515,523 on May 31, 
a re rerio and surplus was $2,481,679 against $2,850,652.—V. 142, 
p. 


Diamond Match Co.—VTests SEC Powers— 
The company on July 8 filed an ap with the District of Columbia 
Court of Appeals charging that me ties Ex “- of 19 = 


a protest 

: ange Commission | ee, “which would juexe a certain ine 
ormation ‘capeedine } sales, n 
and cost of goods cid pe welrrsens 


Dome Mines, Ltd.— Vea of renter 


aaa” .. sshress $545 789 $641 637 
an nn ee ee ee ee ee ee ee ee ee se se . : ’ 
———........ cr ce "435 551.054 634.307 
 apasecmaeaiaiae caches eel ema 614.521 609,694 621.195 
ARE<--2---cc----nnnnnaeseesee> 559.389 622-767 587.238 

BY—>--nvoronccn-asasecsneeceees 513.482 626.679 648/878 
ee fet). erate) eet 559.523 628.409 «601.004 
<“V. 142; p. 4019. 


Donnacona Paper Co., Ltd.—Plan Now in Effect— 
In accordance with extraordinary Sep ean ed <> a meeting _ the 
holders of the 54% Ist mtge. . 20-year, sinking My d bonds 
April 15 last, the plan of reorganization dated Feb. 25, 1936, is 7 now 
in ‘aioe. and a supplementary ree was executed by the company and 
the Royal Trust Co., as trustee, on June £26. ieee to carry out the 
of the extraordi resolutions and evidence bn 
compromises of the rights of the bondholders against th pany o 
its property provided for in the extraordinary resolutions and the plan of 
r zation and in particular the waiver and cancellation of the annual 
fund payments due and payable on Feb. 1, 1936, and of the four 
semi-annual interest > he nggge due = the first days of Aug., 1934, Feb., 
1935, Aug., 1935, eb., 1936, and all accumulations thereof and inter- 
est thereon ‘except to the extent of $65,840 (said $65,840 to be paid in stock 
in lieu of cash); the postneenens of the maturity date of the bonds from 
Feb. 1, 1948, to Feb. 1956; the conversion of the company’s, obligation 
to pay ‘interest on the Me at the rate of 54% per annum into an ob 


tion to > Pe interest at the rate of 3% annum from Feb 1936, to 
Feb. 1, 1937, at the rate of 4% from Feb. 1, 1937, to Feb. 1, » 1988, and at 
the a of 4k % per annum from Feb. 1, 1938, * pases © conversion 


of the company’s obligation to make payments for 
an obligation to make payments for the sinking 
of reorganization; the conversion of the company's Shiigetion to pay the 
principal and interest of the bonds in gold coin or its equivalent into an 
obligation to pay the same in legal tender, where payable; and the cancella- 
tion of certain restrictions on the company’s power to declare dividends. 
The holders of the 544% 1st mtge, 30-year sinking fund gold bonds, series 
A, are required to surrender to the trustee at its office St 105 St. James 
St., West, Montreal, 4 bonds with the coupons for interest 
payable on and after Aug. 1 , 1936, and the net income coupons (payable out 
Pf net income, as defined in the supplementary tary trust deed dated Nov. 4, 
1932), payable on Aug. 1, 1934, Feb. 1, 1935, Aug. 1, 1935, and Feb. 1, 
1936, attached thereto, for cancellation and exchange for new 
setting forth the modifications and compromises of the rights of the bond- 
holders under the terms of plan of reorganization, butin all other respects 
identical to the nal bonds issued under the terms of the trust deed 
dated Feb. 27, 1928, and with interest coupons attached thereto payable 
from Aug. 1, 1936, to Feb. 1, 1956, inclusive. 
The trustee will deliver to the bondholders so surrendering their ponte 
— bonds for the same aggregate principal amount and also certifica 
epresenting two fully paid and non-assessable class A shares without } ~ 
ue in the capital stock of the ounpeny for each $100 of bonds so sur- 
rendered for exchange.—V. 142, p. 3505 


according to ae 7 


Douglas Aircraft Co., Inc.—Listing— 

The New York Stock Exchange has authorized the listing of 93,480 addi- 
tional shares of capital stock (no par) upon official notice of issuance — 
exercise of subscription warrants and to underwriters making a ttoal of 
560,883 shares of capital stock to be listed. 

The directors at meetings held on June 11, and on June 29, 1936, by 
resolutions adopted, authorized, among other things, (1) the offer to s 
holders of 93,4380 shares of capital stock for subscription pro rata at $45 
per share in the ratio of one share for each five shares held of record at the 
close of business on July 13, 1936: (2) the issue of transferable warrants 
evidencing such subscription rights, exercisable only in amounts calling for 
full Kt and expiring at 3 p. m. (Kastern Daylight Saving Time), on 
A - (3) the entering into of an agreement between the company and 
ms underwriters whereby such underwriters would agree to purchase 
severally from the company at $45 per share such of the shares offered to 
stockholders as shall not be subscribed for upon the excerise of the war- 
rants, and (4) the sale to the underwriters of the shares not so subscribed 
for. 

Warrants evidencing such subscription rights, exercisable only in amounts 
calling for full shares, and expiring at 3 p. m. (Kastern Daylight Saving 
Time, on Aug. 3, will ‘be issued to stockholders on or after the record date. 
Fractional warrants will be in bearer form and may be exercised only when 
combined with other fractional warrants calling for one or more full shares. 

Pursuant to an agreement, dated June 29, 1936, between the company 
and Kuhn, Loeb & Co., acting on behalf of themselves and the other several 
underwriters, such underwriters have severally agreed to purchase from the 
company at $45 per share, such of the shares offered to stockholders as 
are not subscribed for upon the exercise of the warrants. As compensation 
for their services, the underwriters are to receive from the company in the 
aggregate the sum of $126,198. Im addition, the company has agreed to 
pay $2,500 toward reimbursement in part of the underwriters’ expenses. 

The 1 net proceeds to be received by the company from the sale of these 
shares, after deducting estimated expenses, are estimated to be $4,008,891. 
It is the present intention of the company to use such proceeds for addi- 
tional working capital and other proper corporate purposes. Some portion 
thereof may be used to complete the additions to plant now in process of 
construction and to equip such additions with necessary machinery and 
tools. Some part of such net proceeds may be used to pay: in whole or in 
part, current loans from banks which, as at June 12, 1936, aggregated $2,- 
450,000. Some portion of such net proceeds may be advanced to N orthrop 
Corp. (51% of the outstanding stock of which is owned by the company) 
to assist that corporation in financing the labor and material costs on its 
Government orders and the cost of such additions to its plant and equip- 
ment as are deemed advisable to facilitate the prompt fulfillment of such 
orders.—V. 143, p. 108. 


Dow Chemical Co.—Dividend Increased— 

The directors on July 8 declared a dividend of 60 cents per share on the 
common stock, no par value, payable Aug. 15 to holders of record Aug. 1. 
Previously regular quarterly dividends of 50 cents per share were dis- 
is uF i on a stock dividend of 50% was paid on July 2, 1934. 
— p 














270 Financial 
Duquesne Light Co.—Larnings— 


12 Months Ended May 31— 1936 1935 
d 25,957,002 $25,756,457 











Operating FOVOMUGS. . . . 2. oo oo oo oe eww cee cece $ 
Operating expenses, maintenance and all taxes.... 10,525,925 10,844,150 
Net oper. rev. (before approp. for retir. reserve) _.$15,431,077 $14,912,307 
Other income (St)... ccccccccscacccccccceccce 878,942 912,894 
Net operating revenue and other income (before 
appropriation for retirement reserve) - . ~~. .-- $16,310,019 $15,825,201 
Appropriation for retirement reserve..........-- 2, ,560 2, 516 
CS CORB nn oo 0 patccccscncccnceceeesess $14,233,459 $13,764,685 
Rents for lease of electric properties. ..........-.. 17 176,055 


Interest charges (net)......-.-----------.----. 2,561,390 3,151,669 
293.633 167 280 

















Amortization of debt discount and expense... ..-.. 93, 
— for special reserve............-..-. ,000 208, 
Otheria coma deductions................-...-.- 89,932 100,320 
a a ee Pet $10,611,485 $9,961.026 
—V. 142. p. 4019. 
Dwight Manufacturing Co.—Larnings— 

Earnings for 12 Months Ended May 30, 1936 
Manafacturing POE ......-cccccnccccccccccecceccccccccs $634 ,033 
BPOMTORIRUNO . « wn cccccecccecccceccccsccccesoccececescase 110,000 
TRVOMOGEY MIOTI-GOWR. 2. onc ccc ecw cceccccccecacsccces ace 22 ,467 
Federal & State income tax provision. ..............-....-- 87 ,000 

Net operating DFOTIC.. ccccn woccccccesccccccccccsccess $414,565 
Comparative Balance Sheet 
Assets— May 30, '36 Nov. 30, '°35| Ltabdilities— May 30, '36 Nov. 30, '35 
ia Goadadtives $1,022,087 $744,027| Accounts payable 
Accts. receivable. 547,147 704,764| & accr. items... $196,621 $210,263 
Inventories - . ..- - 1,109,561 1,105,939) Process’g tax accr., 
Depos. in escrow BRS GiRicaccees  —icevce 336,458 
against process’g ‘g tax due 
tax due (contra) ...... 267 ,313 Ti bhenaehs eeccce 267 ,313 
Bonds of Industrial Res. for processing 
Building Corp. & tax adjustments 176,800 # -_.-... 
misc. securities. ...... 40,001 | Res. for inc. taxes 111,971 69,327 
Deferred charges. . 60,281 58,951 | Capital stock —. ~~ 3,000,000 3,000, 
Real est. & mach., Capital surplus... 317,184 317,185 
less deprec..... 1,827,253 1,880,158] Earned surplus... 763,754 ,608 
Wh steer ode $4,566,332 $4,801,156; Total........- $4,566,332 $4,801,156 





—V. 141, p. 4164. 
Eastern Gas & Fuel Associates—Listing Application 


A pproved— 


The New York Curb Exchange has approved the original listing applica- 
tion of the company for $75,000,000 lst mortgage and collateral trust bonds, 
series A 4%, due March 1, 1956.—V. 143, p. 108. 


Eastern Steamship Lines, Inc. (& Subs.)—arnings— 
Period End. May 31— leads rah 1936—5 Mos.—1935 





Operating revenue... -- 453 45.407 $3,484,888 $3,223,332 
Operating expense- ..-- 726,402 736,184 3,513,427 3,557,872 
Ocher income_......-- 2,113 1,501 »lll . 
Other expense__.__..--. 52,195 52,762 269,187 274,153 
Net income. ......-.-. $21,969 def$42,038 $290,615 $602,491 


—V. 142, p. 4175. 


Ebasco Services, Inc.—Weekly Input— 
For the week ended July 2, 1936, the kilowatt-hour system input of the 
operesns companies which are subsidiaries of American Power & Light 
., Electric Power & Light Corp. and National Power & Light Co. as com- 
pared with the corresponding week during 1935, was as —— 
ncrease——— 





Oper. Subsidiaries of— 1936 1935 Amount % 
Amer. Power & Light Co__.. 116,769,000 90,855,000 25,914,000 28.5 
Electric Power & oe Corp... 50,395,000 38,378,000 12,017,000 31.3 
National Power & Light Co... 73,399,000 66,363,000 7,036,000 10.6 
—V. 143, p. 108. 

Edison Brothers Stores, Inc.—Sales— 

Month of— 936 5 
Dh ienait imonbohmemiennemeotbhntondntine $874,140 $733 ,092 
ST . insvuen tip este went wiht Ceeee he heh ann mtr} « 1,051 ,674 867 ,0 

Td son: tar athena lhc ean tctan sees uaieeeneiaeen etincin dt neainialiltaain eines tite 1,603 ,5 1,368, 
SUI on ins on ce cniins an ditpenini ty tptivanendis dated daa 2,124,966 1,829,871 

TITS &: in tai ints nsiieiciel eesiiininineniiatn neni adnan 1,968,054 1,485,785 
Raigad piece pela eitah egret min heen ie IO 2 ~ > 1 Dycgates 4 1,725,817 1,409,817 


The company had 95 stores in operation in June, against 88 during the 
same month last year.—V. 143, p. 108. 


(V. J.) Elmore 5c., 10c. & $1 Stores, Inc.—Registers 
with SEC— 

See list given on first page of this department. 

El Paso Electric Co. (Del.) (& Subs.)—LHarnings— 

Period End. May 31— 10 eae” oaak 1936—12 Mos.—1935 








Gross earnings......-- 237,022 $226,807 $2.870,134 $2,745,664 
a 111.861 »,606 1,290,94 1,181,945 
Maintenance. _.---.-- al 15,187 454 166,795 lo9,141 
SS ook esc 2 EL SE FR 28,544 27 .490 317,906 513,505 
Interest & amortization _ 36,456 36,121 433 ,661 434,681 

ESSE SAR SCE $44,973 $42,135 $660,830 $654,390 
Appropriations for retirement reserve-_-_-_...-..-- 335,000 298,750 
Pref. div. requirements of subsidiary company - - - 6,710 46,710 
Pref. div. require. of El Paso Elec. Co. (Del.)-- 181,901 192,664 

Bal. for common divs. & surplus________.--- $97 ,219 $116,266 


—V. 142, p. 4019. 
Empire Gas & Fuel Co. (Del.) (& Subs.)—-Harnings—- 


6 Mos. Ended May 31— 1936 935 
ey nn bad Shecnebe $39,041,980 $32,973,971 
Operating expenses, maintenance and taxes.. -. 24,850,853 19,790,602 





Net operating revenue before depletion & dprec $14,191,127 $13,183,368 
Other income, incl. income from affil. pipeline cos... 1,631,201 1,967 ,176 








ee RR i itiehe meewes wane $15,822,328 $15,150,545 
Interest charges and amortization of discount...-. 3,319,10 ; 857 
Earnings applicable to minority interests... ..--- Cr25,248 430 ,694 
Empire Gas & Fuel Co. int. charges and amortiza- 

ee re 8 ol ou iveareetbhnwnt 2,085,186 2,507,802 
Reserves for depletion and depreciation.._... -... 6,228,145 6,076,300 

IN te Pk a or oe uae db ewe owned $4,215,141 $3,170,890 


—V. 142, p. 3342. 
Erie RR.—Bonds Called— 


J. P. Morgan & Co., as sinking fund trustees, is notifying holders of 
50-year 4% Pennsylvania collateral gold bonds, due Feb. 1, 1951, that 
$818,000 principal amount of the bonds have been drawn by lot for redemp- 
tion at par, together with a premium of 5% thereof and all accrued interest 
thereon, on Aug. 1, 1936, out of moneys in the sinking fund. 

Bonds so drawn will be redeemed and paid by the sinking fund trustees 
at the office of J. P. Morgan & Co. on Aug. 1, 1936, after which date inter- 
est on the bonds will cease.—V. 142, p. 4339. 


Ethyl Gasoline Corp.—New Secretary— 

Julian C. Gonzalez has been elected Secretary to succeed the late Arthur 
E. Mittnacht. 

Several executive appointments were also announced by E. W. Webb, 
President of the corporation. Robert L. Jordan, manager of the Chicago 


Chronicle July 11, 1936 


division, has been named director of field personnel, a newly created post, 
with headquarters in New York. He is succeeded at a by James E. 
Boudreau, who has been head of the New York division.—-V. 137, p. 1247. 


European Electric Corp., Ltd.—LHarnings— 


Calendar Years— 1935 1934 1933 1932 
Cash divs. & interest... $2,457,695 $3,047,694 x$2,240,626 $1,741,360 
Settlement for less than 

book value of obiga- 

tions in foreign cur- 




















rencies incurred in 
prior years.....-.-.- » Gee ~~ See eee ~  Gaelee ~ <iibees 

Transfer legal exps., &c- 74,56 49 325 56 ,560 42,205 

Loss on sale of securs- - - a? “ee: ~ senses °  ssawee 

U. 8. and foreign taxes 
withheld at source. - - - 526 1,511 8,504 4,134 

Tax paid at source on =. 
debenture bond int--- 1,145 1,229 1,887 3,052 

Candian & misc taxes - 949 1,781 3,138 604 

Int. on deb. bonds and i a 
other interest... --- 176,619 283 483 488 333 762,907 

Profit on foreign exch... Dri1,481 eI. ce) Ga taed Suerte) Te 
Bal. applic. to divs... $2,190,053 $2,865,481 $1,672,204 $928 457 

Dividends paid. .-.-.--- 570,018 1,045.033 665,022 570,020 
Balance surplus. -- -- - $1,620,035 $1,820,448 $1,007,182 $358 ,437 
x Includes profit on foreign exchange of $180,943. 

Balance Sheet Dec. 31 
1935 1934 1935 1934 
Assets— ~ $ Ltabdilities— . ‘ 
Rat 6 asin 752,898 431,119 35-yr. 64% debs. 1,952,500 2,555,500 

Gold bullion... .-- 401,073 401,073|x Common stock, 

Due from bankers cl. A (par $10) ._.14,000,600 14,000,600 
SOP GOGNE. GEE. - coccce 7,568 | Common stock, cl. 

Lire on deposit in B (par $10).... 5,000,000 5,000,000 
Italy in current Earned surplus... 4,224,788 2,593,675 
accounts ....... 6,751 seveat Capital surplus... 6,106,228 6,042,789 

Lire credits receiv. 651,119 -..-.-.- DE +e éxneciaen 1,109 1,229 

Loan receivable... ...... 247,000 | For. exch. sold for 

For. exch. bought alt future delivery. -..-.-.-.. 194,400 
for future deliv. -...-..- 194, Stk. subscript. pay -...... 913,160 

Investments -...-.- 29,539,075 30,087,616 | Interest accrued on 

Interest and divi- debenture bonds 52,880 69,211 
dends accrued - . 4,644 13,250 | Miscell. liabilities _ 19,206 12,944 

Miscell. assets... . 1,752 1,481 
Ws catiédous 31,357,313 31,383,508| Total......-... 31,357,313 31,383,508 





Note—The par value of both classes of common stock in $10 per share in 
Canadian currency. 

x There are outstanding option warrants to purchase 2,299,940 shares of 
class A common stock (as such stock may be constituted at the time of 
exercise of such warrants) at any time on or after April 1, 1930, at a price 
of $15 in U. S. currency (but in no event less than the par value of such 
shares in Canadian currency at time of payment). Of the option warrants 
outstanding 122 are being held by the ation tor the account of holders 
of certificates for fractional Warrants.—V. 142, p. 3850. 


Ex-Cell-O Aircraft & Tool Corp.—Resumes Common Div. 

Tr directors have declarea a dividend of 15 cents per share on the com- 
mon stock, Payable Aug. 15 to holders of record Aug.1. This will be the 
firs, dividend paid since July 1, 1430, when 20 cents per share was dis- 
tributed .—V. 142, p. 4020. 


(John J.) Felin & Co.—$2 Common Dividend— 

The directors declared a dividend of $2 per share on the common stock, 
par $100, Payable July 15 to holders of record July 10. This compares with 
$8 paid on Jan. 15, last; $2 paid on July 15, 1635; $3 on Jan. 15, 1935, 
and July 15, 1934; $4 on Jan. 15, 1434, and $5 per share paid semi-annually 
from July 15, 1932, to and including July 15, 1938.—V. 142, p. 459. 


Fidelity & Deposit Co.—Larger and Extra Dividends— 

The directors have declared an extra dividend of 50 cents per share in 
addition to a quarterly dividend of 75 cents per share on the capital stock, 
par $20, both payable July 25 to holders of record July 13. Previously 
regular quarterly dividends of 50 cents per share were distributed. In addi- 
— oo extra dividend of 25 cents was paid on April 25, last.—V. 142, 
p. . 


First Boston Corp.—$1.50 Dividend— 

The directors on July 8 declared a dividend of $1.50 per share on the 
capital stock, payable July 23 to holders of record July 10. A like payment 
was made on Jan. 21, last, and compares with $1.20 paid on July 25, 1635, 
and 50 cents per share paid on Jan. 21, 1635, this latter being the initial 
distribution on the issue. 

The company stated that the current dividend is not to be considered 
as establishing any regular dividend rate.—V. 142, p. 783. 


First Reinsurance Co. of Hartford—Registers with SEC 
See list given on first page of this department .—V. 138, p. 2248. 


(M. H.) Fishman Co., Inc.—Sales— 


Month of— 1936 1935 1934 1933 
(GES aS $184,107 $165,027 $154,799 $101,306 
iPS REY Se 212,166 192,684 161,205 3,86 

RRR ao Ete 212,259 214,193 226.5386 126,196 
EIS Th rt, 282 ,947 265,007 229,742 197 ,556 

REE Rea 337 ,261 286,932 298,662 228.879 

SE IES aan 352,253 315,021 323,390 239,800 
—V. 142, p. 3850. 


Foreign Bond Associates, Inc.—Stock Dividend— 

The directors have declared a dividend of two additional] shares of com- 
mon stock for each share held. [his dividend was paid on July 6 to holders 
of record May 6. The regular quarterly cash dividend of 75 cents per share 
was paid on April 20, last. 


Initial Dividend on New Stock— 

The directors on July 8 declared a dividend of 20 cents a share on the 
company’s common stock, payable to stockholders of record July 20. 

The dividend will be paid on July 21 to those who have already accepted 
the plan of capital readjustment which became effective on July 6. Pay- 
ment will be made to holders who have not accepted the plan upon deposit 
of their debentures, with escrow receipts.—V. 142, p. 3'69. 


Flintkote Co.—Listing— 

The New York Stock Exchange has authorized the listing of 668,046 
shares of common stock (no par); and for authority to add to the list 12,500 
additional shares of common stock upon official notice of issuance in accord- 
ance with the contract of employment with the president of the company, 
making the total amount applied for 680,546 shares. 


Options to Purchase Stock—There are no options to purchase stock of the 
company save that contained in a contract of employment entered into by 
the company with its President, I. J. Harvey Jr. on April 1, 1936. In this 
contract the company agreed, in consideration of the agreement of Mr. 
Harvey to serve the company for four years from April 1, 1936 in such 
capacity as may be determined by the board, to pay to Mr. Harvey a salary 
of $50,000 per annum, and as additional compensation: 

(a) To make application for a 4-year term life insurance policy on Mr. 
Harvey's life, in the amount of $250,000, payable to such beneficiary as he 
shall designate, and, if granted, to pay the premiums thereon; 

(b) To issue to him, after the year-end audit for each of the years from 
1936 to 1939 incl., is available, such number of shares of common stock, not 
in excess of 2,500 shares per annum (plus any shares not so issued to him in 
prior years), as shall equal the quotient obtained by dividing 10% of the 
consolidated net earnings (as determined in accordance with a formula set 
forth in the contract) of the company and its subsidiaries for each of such 
years in excess of $2 per share on the average number of shares of common 
stock outstanding during such year, by 45 for the year 1936 and by a figure 
which shall be 10% (but not more than 5 points) under the weighted average 
market price per share of such common stock for the months of November 
and + (oad, for each of the years 1937, 1938 and 1939, but not less than 

,a 
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(c) To grant him the right to subscribe, 4 te ghey 31, 1938, for all or 
any part of 2,500 shares of common stock a Aw share: the rights to 
receive and to purchase stock provided Ay h 4p (b) and (c) above 











afforded protection against dilution. 

Consolidated Income Account for Quarter Ended March 28, 1936 
i bcdenbbtiindect ethhsudindbbbvdosncbutoooavéecece $2,560,719 
Cost of goods sold, exclusive of depreciation. .............---- 1,889,379 
Se trative and OERSSE CRVSEREEB. ccc cocnccescccces 563,1 
Depreciation nthe ended datbeaadenadéononoabheodsmmnaaeukink 81,899 

DD... 4 wbbdbbesowoodbdbbndttedcddooseduueeaseue $26,258 
Royalties sreceived, less partic. & exps. in connection therewith. ~ 40 ,362 
a gk og aebbe Ganebbbockinnadbbdoancetnadebeh $66 .620 
OOS? CRORES GREE) o on gece cccbccosocdccssccscadénesosccessd Crog4 
Federal, State and foreign taxes.....................-..---- 32,315 
Net income transferred to earned surplus..............-...- $35,299 


Comparative Consolidated Balance Sheet 








Assets— Mar .31,'36 Dec.31,’35, Liabdilities— Mar.31,'36 Dec.31,°35 
Cash, incl. int. Accts. pay., accrd. 
bearing deposits $540,186 $962,255| exps., taxes, &c.$1,223,896 $1,074,106 
U. 8. Govt. secs., x Capital stock... 6, '346, 437 6, '34 6,437 
06 6686. ccacccece 1,298,342 1,805,914/ Capital surplus... 104, 357 104,357 
—, By Cus- Earned surplus --.. 1,226,675 1,692,411 
ee 1,419,579 945,796 
Omer “inci. offi- 
cers & empls.) 
58,457 93,999 
Notes receivable... 102,281 102,868 
Inventories . . . ..- 1,800,463 1,696,750 
Plant & prop.(net) 3,475,478 3,443,777 
Investments - . .-..- 35,492 35,478 
Real est. acquired 
in settlement of 
indebtedness - _. 40,471 42,959 
Patents, royalty 
contracts, &c... l l 
Prepaid & deferred 
expenses ....... 130,615 87,515 
BORensca dove $8,901,366 $9,217,313; Total_......-- $8,901,366 $9,217,313 





x Represented by 337,432 shares of class A common stock and 330,614 
shares of class B common stock.—V. 142, p. 4020. 


Fort Worth & Rio Grande RR.—Sale of Road Urged— 

John T. Harding, special master has recommended that the Federal 
Court approve a pro roposed sale of the road by the St. Louis-San Francisco 
to the Atchison opeka & Santa Fe. The report was filed with Federal 
District Judge George H. Moore. at St. Louis, Mo 

Officials of both roads have agreed on a sale price of $1,519,325 for the 
233-mile line from Fort Worth to Menard, Tex.—V. 143, p. 1l 10. 


Fourth National Investors Corp.—70-Cent Dividend— 

The directors on July 9 declared a dividend of 70 cents per share on the 
common stock, par $1, payable Aug. | to holders of record July 21. This 
compares with 75 cents ps on Feb. 1 last; 50 cents paid on Aug. 1, 
66 cents on May 14, 1935; 40 cents on July 1, 1934; 45 cents on Jan. 1, 1934; 
40 cents on July 1, 1933; 55 cents on Jan. 1, "1933; 60 cents on July 1, 1932, 
and 55 cents per share paid on Jan. 1, 1932 and July J, 1931. 











6 Mos. End. June 30— 1936 1935 1934 1933 . 
Int. on call loans, &c...  --....-.- 922 $1,824 $26,621 
Cash dividends. .....-.. $419,698 315,713 296,083 250,400 

Total income___....- $419,698 $316,635 $297 ,907 $277 ,O21 
Ma "<> ween 44,896 28,328 58,920 46,922 
Miscellaneous expenses _ 21,054 16,023 13 ,245 28,699 

Dh i dm podaasbbbae 14,894 15,975 23,990 18,000 

ees PEGE Sc ce ccesece $338,854 $256,309 $201,750 $183 ,400 

Security Profits Account 6 Months Ended June 30, 1936 
Loss realized on sale of securities, based on average cost______._- $393,421 
Excess of market value over cost of investments in com. stocks, 
less reserve for taxes on unrealized profit: 
As reported at Dec. 31, 1935 (after reserve of $834,000) ---.-- $3,855,252 
As reported at June 30, 1936 (after reserve of $1, 139 ,000) -.- 5,288,570 
Increase in unrealized profit after reserve for taxes... - $1,4: 433,318 
Change in Net Assets 6 Months Ended June 30, 1936 
Total Per Sh. 
Net assets, as reported at Dec. 31, 1935......--.--- $21,875,892 $43.75 





Increase for period—before dividend: 
Net income per income account _-..............-.- 
Loss per security profits account-— ._........-.-.-.-- 
Increase in unrealized profit on investments in com, 
stocks after reserve for taxes.............--.-- 


$338,854 $.68 
393,421 79 


1,433,318 2.87 
$1,378,750 $2.76 
375,000 75 








Deduct—Dividend on common stock............-.- 











Increase for period—after dividend -_..........-.--- $1,003 ,750 $2.01 
Net assets, as reported at June 30, 1936... --- $22,879,643 $45.76 
Balance Sheet June 30 
1936 1935 1936 1935 
Assets— $ $ Liabilities— $ $ 
a Securities owned23,247,329 17,244,065| Accrued expenses - 3,800 3,450 
Part. ctf. in corp. Prov. for Fed. cap- 
formed to liqui- ital stock tax. _. 15,000 10,300 


Provision for N. Y. 
State taxes____- 
Provision for N. Y. 


date closed bank 
carried at amt. 
of uncovered bal- 


28,125 12,275 











ance less reserve 16,731 28,899 City escise tax. Re a 
Ca 742,481 450,518] Res. for Fed. nor- 
Divs. receivable -. 59,877 60,814; maline. tax, &c. 1,139,000 -....-- 
Common stock... 4 500,000 6b500,000 
Capital surplus . . .26,444,757 26,444,757 
Security deficit . . 10. 535,668 10,076,810 
Income surplus... 1,181,984 1.081.778 
Excess of mar. val. 
over cost...... 5,288,571 def191,454 
, eae 24,066,419 17,784,297 Beebo biduecedu 24,066,419 17,784,297 


a At market (cost $16,819,758 in 1936). b Authorized, 2,000,000 shares, 
par $1; outstanding, 500, 000 shares; 1,000,000 shares of the’ authorized 
common stock are reserved for exercise ‘of outstanding purchase warrants 
at $60 per share on or before Oct. 1, 1939, of which 250,000 shares are re- 
served for warrants originally attached to the issued common stock certifi- 
cates. The warrants are void after Oct. 1, 1939. The warrants contain pro- 
visions protecting against dilution in certain events.—V. 142, p. 2499. 


Four Wheel Drive Auto Co.—Gels Govt. Contract— 

The company was awarded a $425,000 contract on June 30 for 86 Four 
Wheel Drive trucks, by the United States Department of Agriculture— 
Forest Service, Washington, D. C. The FWD trucks are to be used in 
ao ane service in the Midwest, West, South and Alaska.—vV. 

36, D. ‘ 


Franklin Fire Insurance Co. 

The directors have declared an extra dividend of 5 cents per share in 

addition to the regular quarterly cividend of 25 cents per share on the 

common stock, par $5, both payab.e Aug. 1 to holders of record July 20. 

eins mY ar payments have been made in each of the eight preceding quarters. 
p 


Gabriel Co.—Registration Statement Not.to Become Effective 
The Securities and Exchange Commission has ordered, that the regis- 
tration statement filed by the company shall not become effective until 
such time as the registration statement is amended to conform with re- 
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quirements of the Securities Act of 1933 and the rules and regulations 
prom thereunder .—V. 143, p. 110. 


Gannett Co., Inc.— Registers with SEC— 
See list given on first page of this department.—V. 143, p. 110. 


Gardner-Denver Co.— Registers with SEC— 
See list given on first page of this department .—V. 143, p. 110. 
General American Investors Co., Inc.—arnings— 


6 Mos. End. June 30— 1936 1935 1934 1933 
Dividends on stocks.... $490,055 $373 ,784 me ( 4c x8263 or 











Interest on bonds. .-.. Zieh <cecee . 
Interest on deposits, &O 8s cncuee ecco 1,256 17 ,027 

Total income- -.-..--.- $511,746 $373 784 $386 ,085 $313,975 
Int. on debentures _... 165,000 165, 165,000 165,000 
Amort. of disc. on debs 3,960 96 ; ; 
Taxes paid & accrued. - 50,174 23 ,525 33,713 33 ,082 
Transfer, regis., trustee 

expenses, &c........ Sane  eseese 4 ea°ese «| i-@eenes 
Other expenses... -..-..- 60,405 67 ,691 68 ,962 55,238 

0 eee $210,172 $113,608 $114,450 $56 ,694 
Syndicate compens. in 

0 On 14,186 14,713 
Profits on commodity 

cos |... weoccs.. .. eee Sees 186 407 

Net income ........ $210,172 $113,608 $128,636 $257 ,814 


x Includes $22,970 in 1934 (1533° $33,780) reported by ‘paying company 
as non-taxable distribution. 

Notes—(a) Net profit from sale of securities, $1,675,495; less provision 
for taxes thereon, . a ,115; net profit credited to special account under 


surplus, $1,368,37 egate unrealized.” ge reciation in value 
of s ties as AE with cost: June 3 1936, 37 ge Dec. 31, 
1935, $6,230,745; increase, $1,660,071 A~ BK — "for taxes at present 
cates Ly a appreciation, if realized: June 30, 1936, $1,586,000; Dec. 31, 1935, 
increase, $334,000; increase in appreciation after deduction 
ot ‘aa $1,326,071. 
Balance Sheet June 30 
1936 1935 1936 1935 
Assets— 3 $ Liabilities— $ 3 
Secs. owned (at $6 pref. stock.... 4,000,000 4,000,000 
CEE ESS 26,799,606b24,456,410!a Common stock. 1,300,220 1,300,220 
ae a 670, 851 691,813 | 25-yr. 5% debs... 6,600,000 6,600,000 
Special deposit for Int. accr. on debs. 137,500 137,500 
a Gans  neaees 23,000 | Res. for taxes.... 410,000 58,000 
Divs. rec. & int. Pref. divs. payable 120,000 120,000 











nosrued......«<<«< 134,331 x104,310| Capital surplus...14,654,247 14,654,247 
Deferred charges. 123,420 131,340 | Profit on secs. sold 493,8371's1,523,896 
Undistributed inc. 12,404 60.803 

QO Eee 27,728,208 25,406,875 Bees wetawuus 27,728,208 25,406,875 


x Dividends receivable eS 

a Represented by 1,300,220 no par shares. b The aggregate value 
as of June 30, 1935, of securities owned at bid prices was less than the 
above value by $186,184.—V. 142, p. 2499. 


General Motors Corp.—June Car Sales—The company 
on July 8 made the following announcement: 


June sales of General Motors cars to dealers in the United States and 
Canada, together with shipments overseas, totaled 217,931, compared with 
181,188 in June a year ago. Sales in May were 222 603. Sales for the first 
six months of 1936 totaled 1,170,168 compared with 888,560 for the same 
six months of 1935. 

Sales of General Motors cars to consumers in the geen States totaled 
189,756 in June, con ay ared with 137,782 in June a a ago. Sales in May 
were 194,628. Sales for the first six months of 1936 totaled 964 451, com- 
pared with 648,835 for the same six months of 1935 

Sales of General Motors cars to dealers in oy United States totaled 
186,146 in June, compared with 150,863 in June a year ago. Sales in May 
were 187,119. Sales for the first six months of 1936 totaled 978,274, com- 
pared with 710,224 for the same six months of 1935. 


Total Sales to Dealers in United States and Canada Plus Overseas Shipments 











1936 1935 1934 1933 
EA 158,572 98,268 62,506 82,117 
ileal ait ip Am 144.874 121,146 100.848 59.614 
a a ag lm 1 ‘721 169,302 153,250 ,018 
Apeil 0 hn nlglllaiagigi jactttic) P 229.467 184,059 9 ,967 
ng lle Hp at asd 222.603 134,597 132,837 98,205 
} lnc AR: be os 217,931 181,188 146,881 113,701 
A a al lip ap Raa tig 167,790 134,324 106,918 
A i mit ae ale 124,680 09,278 7,614 
I i nt eaten 152 1,888 81,148 
RY lc aa ip .054 72,050 ,054 
| _ lili e . 1,037 0,384 
life GEE pt 5 a 185,698 41,594 21,295 
aca ail 1,715,688 1,240,447 869.035 
Sales to Consumers in United States 
1936 1935 1934 1933 
pT RE 102,034 54,105 23 .438 50,653 
a a aR 134 77.29 911 42,280 
BEE EEE 181,782 126,691 98,174 43 
BE i dia aunts tht 117 143, 106,349 71,599 
a A eli aa 194,628 109,051 5,253 .969 
p68 RAMA AE eg lrctpes 189,756 137,782 112,847 101,827 
th ates ts, oa an ee 8,64 101,243 87,298 
A EE ap eed 127 ,346 25 woia 
September... <<<ceccee 6,547 1,64 1,4 
Ee en aint 68 ,566 9, 63,518 
IT EIT a 136,589 62,752 35,417 
7 Ree 122,198 41,530 ll ‘951 
ae ee 1,278,996 927.493 755.778 
Sales to Dealers in United Siates 
936 1935 1934 3 
pO IEEE pa 131,134 75,727 46,190 72,274 
FEEDER ee 116.762 2,907 82,222 2] 
} GI EAS aR OM 162,41 132.622 9,85 ,09 
EE ticatktietubnnnienn 194,695 152,946 1,964 74,242 
NSPE ROSE Ee 187,119 105,159 ,844 85,980 
b SP PUSS? 186,146 150, 118,789 9,9 
GE ae eee ee ks 139,121 7,554 54 
p * SPEER URE Dp St 103 ,098 87 ,429 84,504 
SentemDe? . < cccceccees 22 ,986 53,738 67.733 
I a eg 97 ,746 50,514 41,982 
I a en 147 ,849 39,048 : 
a ES 150,010 28,344 11,191 
— PRR BRT SDE et 1,370,934 959.494 729,201 


Unit sales of Chevrolet, Pontiac, Oldsmobile, Buick, LaSalle and Cadillac 
passenger and commercial cars are included in the above figures. 


Record for Chevrolei— 

The Chevrolet Motor Co. produced 128,450 cars in June in the United 
States, a new record, it was announced on July 3. This was 21,723 units 
more than in J une, 1935. Its world output, including 9,546 units shipped 
for assembly overseas and 6,027 units built in Canada, totaled 144,023. 

June’s output raised the total for the second quarter ‘of the year to 423,- 
657 units, and that for the first haif of the year to 752,541, making an aggre- 
gate eal 1,045,929 since Oct. 1, last, when production of the 1936 model 
was 

The otal for the half year was 200,987 in excess of production in the first 
half of last year. 


Pontiac June Sales— 

Retail sales of Pontiac cars in June totaling 20,614 were the second 
largest for that month in the history of the company, being exceeded only 
by ae rae In May, Pontiac sales were 21,046 cars and 15,422 in 

une 
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Sales f. first six months totaled 95,502 new Pontiacs t 82,405 
ate and within 5,000 ee Bp png yoy 


las 
ealers sold an additional 35,219 used cars in June, against 32,870 
194524 in June last year. Six months’ used car sales were 175,247 
units, t 114,583 a year ago. Total movement of new and used cars 
by Pontiac dealers was thus 270,749 for the first half-year, against 196,988 
in the first six months of 1935.—-V. 143, p. 110. 
General Public Utilities, Inc. (& Subs.)—Zarnings— 


Consolidated Income Account for Year Ended Dec. 31, 1935 
Ci idated pods of General Public Utitities Co. (Predecessor 


‘onsol Income Account 
Co.) for Year Ended Dec. 31. 1934 (Ezclusive of Fized Charges of General 























Public Utilities Co. 
(ial eet ree +1 LB 04 881 
POVENUCS.. . 2 cone cc cccwccccccn ,570, 450, 
ting (ened? pa sa aa »885,8 1,867 ,215 
Sores Wee thes Setesi inane tenet... - ¥s'008 «3801645 
es (other than eral income taxes)........-. c . 
a  caubihinsas 387.450 356.003 
Net operating income. -.-..-.-.----------------- $1,665,636 $1,627,988 
Non-operating MO. .nnccccen oo ec cccccnces= 30 ,629 18,251 
BOOR . cc wcccccvcencccccecsesecesoscesccessco $1,696,264 $1,646,240 
Ex & taxes of General Public Utilities, Inc. 
lonchading operating divisions) --.....-...-.- - 55,470 35,660 
Gross income. ......------- wae covataonecesoe $1,640,794 $1,610,579 
Charges of subisidiaries—Interest charges- - ~~~ --~- 368,495 68, 
Amortization charges... ...-.--------------.-. 7,059 9,126 
Federal income taxes... ------------------- 55,103 61,375 
7 wie en 6 Gene =D o bic - Gillities. een A $1,210,137 $1,171,574 
es O enera c 3 
Teserent on lst mortgage & coll. trust 6% % bonds 873 ,283 
Netincome.........------------2--e--- -- $336,854 
Dividends on General Public Utilities, Inc. $5 
preferred stock.....--. -------------------- 38,910 
Consolidaved Balance Shee Dec. 31, 1935 
Assets— Liabilities— 
Plant, prop. & equip., &c...$22,483,316 | Long term debt........-..-.- $19,184,100 
a oe ict $410,041 | Notes payable. ..........-.-. 21,600 
Notes receivable... ...--.-.-- ,649 | Contract payable. ........-. 2,500 
y Accounts rec. (customers’). 409,868 | Accounts payable. .....-..-.. 222,668 
Accounts rec. (other).....-.. 32,843 | Ice coupons outstanding... 8,983 
Interest receivable. ........ 600 | Accr. int. on long term debt. 255,530 
ES 325,286 | Accrued interest (other)... .. 31,630 
Did & «hpeecudsece 15,630 | Accr. taxes (incl. Fed. income 
Deferred charges.........-. 210,306 Di icnde. ntiindidiiiiinmnanne 232,787 
Other accrued liabilities... -.. 6,497 
Consumers’ & line estension 
Gide cacnenene 269,112 
Contract payable (due after 1 dees 
Unadjusted credits... __..-- 9,9 
ear Caren Tees § F 
x Capital stock............. 922,749 
Earned surplus............ 129,655 
Ws ciistntibanantinoonset COR SOE. B40i ‘TWetihacccacconcesdesnene $23,894,540 





x Represented by: $5 preferred stock (no par)—authorized, 9,000 shares, 
issued, 7,782 shares; common stock (no par), authorized, 150,000 shares, 
issued, 134,549 shares; stated value of $5 pref. and common stocks, $922,749. 
y After reserve for uncollectible accounts of $118,457.—V. 143, p. 111. 


General Shoe Corp.—Larger Dividend— 
The directors have declared a dividend of 50 cents per share on the no 
= class A and B common shares, payable Juiv *5 to holders of record 
une 30. This compares with 40 cents paid on April 15 last; 35 cents paid 
on Jan, 15 last; 25 cents paid on Oct. 15, 1935; 15 cents on July 15 and 
April 15, 1935, and 10 cents per share distributed each three months from 
April 16, 1934, to and including Jan. 15, 1935.—V. 142, p. 2499. 


General Surety Co.—Liquidation Dividend— 

oo ap heemanne ogy of Insurance Louis H. Pink mailed on aay 6 to creditors 
of company (in at pores me a second dividend amounting to 44% of 
the allowed aime and totaling $197,646. A first dividend of 6 a agere- 
gating $299,192 was paid in February out of the statutory deposit filed_with 
the Superintendent of Insurance in accordance with the Insurance Law. 
The present distribution is being made out of —— funds, and follows 
approval by Supreme Court Justice Timothy J. ry of the Superintend- 
ent’s third petition and report on the liquidation proceeding. 

General Surety was incorp. Oct. 10, 1927 and began business in Jan., 
1928. Aside from a small amount of surety and fidelity bonds business, its 

business was the guaranteeing of real estate mortgage bonds sold by 
its wholly owned subsidiary, the Realty Foundation, Inc. and secured by 
second mortgages on real estate in the metropolitan area. 

Total allowed claims in the General Surety liquidation aggregate $4 ,650,- 
509 against which there are outstanding ot in the face amount of 

.200,000. In addition to the dividends paid by the department, bond- 

olders will be entitled to additional dividends from the liquidation of the 
securit aenying these $4,200,000 bonds by the Foundation Properties 
Inc.— . 139, Pp. 4 3. 


General Theatres Equipment Corp.—Transfer Ageni— 

The Chase National Bank of New York has been appointed transfer 
agent for the capital stock, bearer full share subscription warrants and 
fractional subscription warrants.—V. 143, p. 11l. 


General Theatres Equipment, Inc.—Debentures to Be 


Stricken from Exchange List— 


The New York Stock Rechenge gave notice on July 9, 1936, that the 
convertible gold debentures 6s, 1940, would be stricken from the list on 


Aug. 1936. 

The Exchange calls to the attention of holders of undeposited debentures 
the fact that General Theatres Equipment, Inc., isin an 4! receivership 
and is not being reorganized under Section 77-B of the Bankruptcy Act. 
For this reason, only those debentures which are deposited with the reor- 
ganization committee will share in the securities allotted to the debentures 
under the pas of reorganization which has been consummated with the 
approval of the Chancery Court of the State of Delaware. 

nder the reorganization plan, for each $1,000 of debentures with 
appurtenant coupons mat April 1, 1932, and subsequently, there will 
be issued 10 shares of capital stock of the new corporation which takes 
over the assets and business of the Sompany « and an option warrant to 
purchase 1% units of capital stock of Twentieth Century-Fox Film Corp. 
at $60 per unit on or before Oct. 1, 1936, and at $70 per unit on or before 
Oct. 1, 1937, each such unit consisting of two shares of preferred stock and 
one share of common stock of Twentieth Century-Fox Film Corp. Unde- 
posited debentures share in the proceeds of the sale of all the receivership 
assets of General Theatres Equipment, Inc., and of certain pledged assets 
held for the benefit of debenture holders. 

A letter from the chairman of the reorganization committee, dated 
July 2, 1936, states that in the estimation of the committee the indicated 
distributive share, as above, of the undeposited debentures is in the neigh- 
borhood of $150 per $1,000 debenture. 

The debentures in question may still be deposited under the plan of 
reorganization and until further action by the reorganization committee 
will receive the same treatment as those heretofore deposited. When the 
right to deposit under the P mrs will be terminated has not been announced. 

Certificates of deposit for the deposited debentures were stricken from 
the list on July 8.—V. 143, p. 111. 


Georgia Power & Light Co.—EFzremption— 

The Securities and Exchange Commission has issued an order exempting 
the company from all those provisions of the Public Utility Holding Com- 
pany Act of 1935 which would require it to register under the Act because 


of its owning, controlling or holding with power to vote, 10% or more of 
=e outstandi 
ower 


rs ng voting securities of its subsidiary company, Folkston 
o. 


t six months 





July 11, 1936 
The consent of the Commission to the withdrawal of the yp of 
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Georgia Power & ht Co., under Section 3 (d) of said Act is given. 
—V. 142, p. $340." 


Georgia & Florida RR.—Larnings— 
—w own Week of June— —Yan, 1 to June 30-— 


1 93 5 
nasnencce $35,800 $34,609 $528,378 $522,578 


Gold Seal Electrical Co., Inc.—Removed fron Listing 


and Registration— 
The New York Curb Rachange has removed the common stock, $1 par, 
from listing and registration.—-V. 142, p. 785. 


Grand National Films, Inc.—Admitited to Listing and 


Registration— 
The New York Curb Exchange has admitted the common stock, $1 par, 
to listing tration. Sub to effective registration under the 


and regis 
Securities Act of 1933 of the additional shares of capital stock to be offered 
for subscription, holders of the capital stock of the co tion of record at 
the close o business on July 6 1936, will be offered the right to subscribe 
share to two additional shares of stock for each one share held. 


—V. 143, p. 112. 
Grand Rapids Metalcraft Corp.—Earnings— 


Earnings for 4 Months Ended April 30, 1936 
Nes Profit after Federal income taxes and other charges. _-.--. $54,804 
etal i 2. p ° . 


Grand Trunk Western RR.—Acquires Cars— 

The Interstate Commerce Co on has approved the company’s 
application to acquire 375 automobile cars from the Central Vermont Ry. 
for $745,007. In payment for the purchase the Grand Western 
will assume the obligation of $409,000 A sg amount of Central Vermont 
Ry. trust certificates of 1929. In addition, it will pay the Central Vermont 
$336,007. The balance of the purchase price is cash. 

The Interstate Commerce Commission on July 1 authorized the company 
to assume obligation and liability, as assignee, in respect of not exceeding 
$409,000 of Central Vermont Ry. equipment-trust issue of 1929 certificates, 
pursuant to a certain ——— of ass nt and lease in connection with 

m 


the procurement of equipment.—V. 143, p. 111. 
wires... $5.763923 $5°578375 $4.550.006 $4409 044 
uar Se ee eee ee ee > >. , . . . . 
Me wit tate 6475347 6953-195 6:774.303 5'136. 
ar ce vation: 7°648:879 7.662.787 5.951.019 6.267.376 
a eRe: $'398'957 7'420'574 7 '179°255 655236 
Set es 8'371.061 7.654.459 7347316 6.509.624 
—V. 142, p. 3853. 


Gray & Dudley Co.—Larger Dividend— 

The company paid a dividend of $1 .50 per share on the common stock on 
July 1 to holders of record June 26. This compares with $1 per share d 
on April 1 and Jan. 1, last; Oct. 1 and July 1, 1935, this latter dividend 
being the first paid since Oct. 1, 1931, when $1 per share was distributed. 
Prior to Oct. 1, 1931, the stock was on a regular $6 annual basis.—vV. 140, 


p. 4235. 
(H. L.) Green Co., Inc.—Sales— 


Month of— 1935 
TY «- comanasedeosensanenmesebeceseseeseee $1,867,874 $1,609,115 
Bcc ccqgmeradddocebnbtdpecoconsdecodtine 2,043,153 1,981,446 
ng pb cocccctidobsvecsecssocebesconssesenggooes 2,521,571 2,383,537 

BP. doecncceebedocccosseucd cococsedsdséocee 2,514,305 2,157,556 
FEES cdviaccdbirddnctbnadéddad cotticdseekbsoes 2,625,257 2,229,407 


The company had 131 stores in operation during June, as compared 
with 132 stores in June, 1935.—V. 142, p. 3854. 


Group No. 1 Oil Corp.—Earnings— 




















Calendar Years— 1935 1934 1933 1932 
Gross operating income. $834,633 $1,158,987 $1,137,131 »753,321 
BN 8 ET ta BEE RIES US TRE 6 ate ee ESE 153, 
Operating & admin. exp- 245,073 267 ,016 317 ,396 294, 
Royalties paid....... 66,873 lin ky te ala SPI ye 
Wi cLéaduscenenoanit 47,052 65,569 102,883 141,782 

Net operatingincome. $475,636 $707,512 $716,851 $2,163,747 
Non-oper. income—net-. 503 ,240 485,932 233 ,843 647,210 

Total income_.._.... $978,877 $1,193,444 $950,694 $2,810,957 
Sh. of oper. losses of Sig- 

nal Gas. Co. of Texas. $$ ..... EGE Oe ee re aL ee ee 
Intangible devel. costs. 85,833 88,724 479,606 403 ,856 
Surrendered leaseholds. 6,651 rats 2 0 SR eS 
py RES 15,847 10,752 11,628 40,203 
Depreciation .......... 82,278 5, 228,359 161,807 
ee Ce ees | - eae«,;, ,240 
Adj. of invent. to lower 

a a 5,019 
ee ee as |. .aaie 
Federal income tax. -.-..- 18,954 i Rm se 120,000 

Net income.......... $769,313 $858,231 $209,055 $2,075,831 
EEE OE. 819,200 1,024,000 819,200 1,536 ,000 

Balance, loss......-- $49 887 $165,769 $610,145 sur$539,831 

Balance Sheet Dec. 31 

Assets— 1935 1934 Liabilittes— 1935 1934 
Cashin banks.... $724,574 $707,685} Accounts payable. $28,307 $20,349 
Accts. receivable. . ; 17,881 | Accrued liabilities. 14,255 20,227 
Inventories. ..... 59,543 88,389; Div. payable... 57,900 57,300 
Other curr. assets . 3,838 3,170} Fed. income tax- -. 18,954 31,200 
Due from affil. cos. Due to affil. co... 24,089 21,455 

on current acct. 36,879 35,904|y Capitalstock... 324,335 324,335 
Cash on deposit for Earned surplus... 1,185,954 1,239,061 

unclaimed divs. 57,900 57,300 
Inv. in and adv. to 

affil.cos.net... 117,939 149,237 
x Oil & gas leases, 

ap RR ge GE ' 620,261 651,302 
Prepaid expenses. 1,553 3,058 

RN $1,653,795 $1,713,928} Tota[......-.--. $1,653,795 $1,713,928 





x After reserve for depreciation, depletion and intangible development 
costs of $4,456,606 in 1935 and $4,546,380 in 1934. y Represented by 
2,048 no par shares.—V. 141, p. 751; V. 139, p. 2047. 

Group No. 2 Oil Corp.—Earnings— 


Earnings for the Year Ended Dec. 31, 1935 

















Cs CGT CRS 6. iin ncincdbentimeommnsbebbounocns $759 
CT ON i eo i ed at eh obiiolie 270 
General and administrative expenses. ...............-.---... 1,532 
Bei bb blac ddeeds Ld Adhd ddd eeecsmedwecbmeend 662 
Net operat I ia i as ls ae whit csi ntlintbnae $i »707 
Pe , Sis c.cdsbecodecdbnecdencoteeccoeeanses 9,935 
Net income before capital extinguishments................ $28 ,228 
pT SSE RG NGI PERI kDa RPS Pt EA IR A ROT Me 267 
EERE AB EGGS! Bb AIDA CCN LOE LE TAD TIGR A 198 
Be ee EDEL. nd. cnmddcinithipbunneadbeebansenboimmenn 495 
IRR RE CCID a GEE SE aE FS ERE eS eM eae Pe $27 ,267 
Reserve for amortization of non-producing leases............ 27 .267 
SFE POEL DEL IERIE GE LDA ILENE REIN IE DIOS RNAS IO Nil 
Earned surplus (deficit), Jan. 1, 1985... ene econ n nee 97,331 
Earned surplus (deficit) at Dec. 31, 1935...-.....-......... $97,331 
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Balance Sheet, Dec. 31, 1935 

Assets— Lhabilities— 
Cash in banks............. $242,277 | Accrued taxes. .........-.-- $270 

Inv.— Reagan County Pur- Due to affiliated companies 

chasing Co., Inc., at cost on current account....... 25,223 
(5.44% owned) .......... 1 | Capital stock (par $1) -....-- 485,000 
Property accounts .......... 170,883 | Earned surplus (deficit) ....-. 97,331 
POA ncvaccsesoascoecece $413,161 De eancasadetaneseened $413,161 





—V. 141, p. 751. 


Gude Winmill Trading Corp.—$2 Dividend— 

The directors have declared a dividend of $2 per share on the voting trut- 
certificates, payable Aug. 1 to holders of record July 15. A similar pays 
ment was made on Feb. 1 last and a dividend of $1 per share was on 
is 1935, this latter being the initial distribution on the issue.—-V. 142, 
D. . 


Gulf Oil Corp.—Bonds Called— 

All of the outstanding 20-year 5% sinking fund debenture gold bonds 
dated Feb. 1, 1927, have been called for redemtpion on Aug. 1 at 104 and 
interest. Payment will be made at the Union ‘Trust Co., Pittsburgh, Pa., 
or the Bankers Trust Co., New York City.—V. 142, p. 3854. 

Gulf Power Co.—Larnings— 

















Calendar Years— 1935 1934 
DEER. Kicunsnedcébdidossemiaad $986,784 $875,173 
ee ee 8 ea aoobenuadhendée 231,34 ; 
SE Ee a een te ne ne aid dinnboelip laden 38,695 35,691 
te a eh eenebbebee 5 - lived ,137 
Non-operating revenues... ................... 5,137 6, 
ee ee SD... oo onvinnssbetibwedibbles $1,261,959 $1,129,156 
Oo a Oe te iS pw baiibdbdinee 612,301 570,696 
ain A RS SE SRT: RETNA 54,382 46,125 
Provision for retirement reserve. .............-.-- Y 38,929 
ED WS isk ne nd me aeSbeoooadeuene 113,787 108,274 
Dt nn...» odie ncbaacseddmooostons | | | Rene 
a I 6) ns | nw pte eesenonesewound $399,727 $365,132 
Re Ge CEN Gn wdticoccboocosdbeinddswcoe 182, 87,529 
Interest on unfunded debt. ........--<<cceecess 19,449 21,427 
Amortization of debt discount and expense... .. 6,592 ,592 
Interest charged to construction................ Cr3,911 Cri, 
Ds iss tee einenes coumadin at $194,746 $151,577 
Dividends on preferred stock...............-.-- 67,014 167,104 
Dividend on common stock..................-.- 61,500 182,000 
Balance Sheet Dec. 31, 1935 
Assets— Liabilttties— 
Fixed capital (incl. tangibles)$16,702,066 | Cum. pref. stock...-......-.- $1,116,900 
Inv. in municipal & other b Common stock. -......-.-- 11,665,655 
securities (at cost)......-. 67,100 | lst & refunding mortgage 5% 
Debt discount & expense in 40-year gold bonds due 
process of amortization - - - - 212,590 BEES &, GENES + Lio sOSESO 3,657,000 
Deferred charges & prepaid Consumers’ deposits, &c_.-. 73,572 
Ds +dtinbatitbbetnon 8,550 | Due to the Commonwealth & 
ht Ne I pall AL ag 66,202 Southern Corp. (demand 
a Accounts receivable... .. 254,485 Baan ctdsnvetdihoddoe 261,000 
Interest receivable ......... 1,562 | Accounts payable-.-.......- 60,850 
Materials & supplies ........ 73,696 | Due to affiliated companies - . 16,888 
Accrued taxes............. 39,021 
Accrued interest & preferred 
dividends payable _.....- 53,829 
Mise. current liabilities... 4,712 
PN VES widen dsdcdatbsnodd 241,588 
Contributions for extensions. 8,293 
Ps no maiéeqwasiaitieoammen 186,943 
OG ied i ctitineanmetl RR EE See ae eT $17,386,253 





a After reserve of $39,016. b Represented by 410,000 no par shares. 
—V. 142, p. 955. 


Gulf States Utilities Co.—arnings— 
Period End. May 31— 30K eee 1936—12 Mos.—1935 





Gross earnings...... .- 19,931 $476,673 $5,772,474 $5,790,554 
ES RSE ea 216,320 198,900 = 2, ,733 2,399,560 
aintenance.........- ,908 21,819 ,688 230,619 
FR i aa a 47 835 45,286 538,423 545,569 
Interest & amortization 89,801 89.880 1,078,003 1,081,881 
ne $147,065 $120,786 $1,477,625 $1,532,923 
ith oii elarlel Ect 750,000 674,333 


Appropriations for retirement reserve 
Preferred dividend requirements. ~~. -.........-.- 


Balance for common dividends & surplus... -- 
—vV. 142, p. 4021. 


Harding Carpets, Ltd.—ZJ/nitial Common Dividend— 

The directors have declared an initial dividend of 5 cents per share on the 
a, -_ cy pe par value, payable Aug. 1 to holders of record July 15. 
—V. a. ‘ 


Hathaway Bakeries, Inc. (& Subs.)—LZarnings— 


567,183 567,182 
$160,441 ~ $291,407 























Years Ended— Dec. 28 °35 Dec. 29 °34 
Net sales, less returns and allowances___....._-- $6,416,367 $5,974,555 
YAIR Sak Sag eae ta ll ON Se MR: RRS ca 2 3,815,837 3,514,281 
Selling and delivery expenses... ..............-- 1,750 ,67 1,690,309 
Administrative and general expenses---.........- 582,039 560,809 
pel NE PEER ILE CLP LE RS ERE AI TESTS, ES 264,800 280,702 

«dnp dhadbdbiictnwkdde was $3,019 loss$71,546 
Other income (prin. purchase discounts and rents) _ 24,671 24,478 

ET Se nae were ene $27,690 loss$47,068 
GO GEL s od nncmapdcdnaroccddsoburelbues 16,487 20,850 
Provision for Federal income tax..............-- Ae ee 

Consolidated profit for the year.......-........ $7,204 loss$67,918 
Consolidated Balance Sheet, Dec. 28, 1935 
Assets— Liabilities— 

SEES: Re $314,884 | Notes payable to bank______ $15,000 
Accounts receivable.......-. x140,360 | Accts. pay. & accr. expenses_ 184,872 
TEBE DEE 314,134 | Accrued payrolls-_.....____- 38,603 
Land, bidgs. & equip., &c... y3,379,850 | Salesmen’s deposits___._____ 49,605 
Cash held under trustee writ. 1,500 | Prov. for Fed., & State taxes_ 18,498 
Miscellaneous investments. 2,988 | Instal. on mtges. due 1936__ 30,750 
Accts. & notes rec. (less res.) - 8,411 | Mortgages payable_-_______- 151,500 
Prepayments. ............- 33,870 | Notes payable (1937) . ______ 7,500 
CS SERS L TT 1 | Min. int. in cap. stk. & surpl. 

OPONUs see ddititccdce nk 2,281 

Capitalstock.............- 23,746,479 

Earned surplus.........__. 34,226 

Treasury stock............ a Dr283,314 

Nee a 8S Pa Cee) BOR dac cisdaebubectccuc $4,196,002 


x After reserve for doubtful accounts of $40,246. y After reserve for 
depreciation of $1,542,799. z Represented by 20,000 shares $7 cumulative 
convertible preferred stock, 35,221 shares class A stock and 150,000 shares 
class B stock all of no par value. a Consists of 122 shares of $7 cumulative 
convertible preferred stock, 55 shares of class A stock and 15,764 shares of 
class B stock reacquired prior to Dec. 31, 1931, at cost less proceeds of 
sales.—V. 141, p. 599. 


Homestake Mining Co.—$2 Ezira Dividend— 

The directors have declared an extra dividend of $2 per share in addition 
to the regular monty dividend of $1 per share on the capital stock, par 
$100, both payable July 25 to holders of record July 20. Similar distribu- 
tions were made in each of the 24 pr ing months. The company 
paid extra dividends of $1 per share and regular dividends of $1 per share 
each month from Jan. 25, 1934, to and including June 25, 1934. In addi- 
tion a special extra of $20 per share was paid on Dec. 5 last.—V. 142, p. 4180. 
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Havana Electric Ry. Co. (& Subs.)—ELarnings— 

Calendar Years— 1935 1934 Ise 1932 
Gross oper. revenues... $2,560,716 $2,657,288 $2,331,024 $2,257,886 
Expenses and taxes... ... 2,512,176 2,557,053 2,208,834 2, ,075 

Operating income _... $48,539 $100,236 $122,190 loss$106,1 
Other income. ......... 642 813 1,175 1,9 

Total income... _... $49,182 $101,049 $123 .365 loss$104 ,267 
Interest, &c_.......... 696,57 672,884 776 ; 
Depreciation.......... 96,000 96,000 96 ,000 96 ,000 

SE Is obi taht do aiken $743,389 $667 ,836 $633 ,411 $831,797 

Consolidated Balance Sheet Dec. 31 
1935 1934 1935 1934 

Assets— 7 $ Liabilities— $ 
Cash on hand & Accounts payable. 65,447 78,004 

demand deposits 15,507 60 ,429| Int. due & unpaid 
a Notes & accts on 5%% gold 

receivable ..... 2,704 3,979 debentures... ... 1,361,250 1,058,750 
b Mat'ls & suppl’s 220,893 337 ,529 | Accrued liabilities. 250,718 251,238 
Other curr. assets. 74,894 57,167 | Other current liabs 89,312 80,682 
Employees’ funds Cooperativa deOm- 
on dep. for acct. nibus de Em- 
of Cooperativa pleados y Obreros 
de Omnibus de de la Havana 
Empleados y Ob- Elec. Ry. Co., 
reros de la Ha- S. A. (contra) . . FF ht 
vana Elec. Ry. Funded debt. --.-.-. 11,901,450 11,901,450 
Co. 8.A.(contra) i eres Notes pay., bear- 
c Fixed assets....24,107,997 24,185,345 ing int. at the 
-., taxes, &c., rate of 6% per 
paid in advance. 8,927 11,491 annum (not cur.) 1,101,900 799,564 
Other assets... .. 30,946 26,237 | Accts. pay 
GURTERE) «. .ccnce 325,028 302,337 
6% cum. pf 
($100 par)..-.-.- 5,000,008 §,000,000 
Com. stk. ( : 
no par shs.)_... 7,953, 7,953,830 
A ESTER 3,587,067 2,743,678 
ae 24,472,700 24,682,177 Tee dba 24,472,700 24,682,177 

a After reserve of $32,376 in 1935 and $67 ,026 in 1934. b After reserve for 
de ation, obsolescence, &c., of $219,094 in 1935, and $118,821 in 1934. 
ec After reserve for depreciation.—V. 142, p. 4022. 


Hawaiian Sugar Co.— Dividend Increased— 

The directors have declared a dividend of 90 cents per share on the com- 
mon stock, par $20, payable July 15 to holders of record July 6. This 
compares with regular quarterly dividends of 60 cents per share yg d 
pee pa F is ar an extra dividend of 60 cents was paid on Oct 15, 

—vV. *— * ; 


Holland Furnace Co. (& Subs.)—Harnings— 

















9 Mos. End Years Ended Mar. 31 

Period— c. 31, 1935 1 1933 
Be SE cL ddbbvowbaoes $7,914,597 $7,043,641 $5,641,376 $7,369,527 
ee Wr 3,419, 3,123,018 2,468,446 3,575,343 
Selling, adver., gen. & 

adminis. expenses.... 3,518,919 3,454,508 2,994,382 4,430,857 

Operating profit. - --- $976,117 $466,116 $178,547 loss$636 ,673 
Other deductions (net)... Cr293,920 Cr292,861 Cr33,846 1, ,866 

Total profit........- $1,270,037 $758,977 $212,393 x$2,026,539 
Interest paid.......--- 94,817 128,988 155,265 e 
Depreciation... .....-_.-. 88,211 155,810 54,448 142,870 
Prov. for Fed. inc. tax... 171,500 Se 

Net profit........-- $915,508 $437,178 x$97,319 x$2,379,244 
Dre. Geass: “canlawe |") debawet “HP she ome ‘ 
en Geememetcs. > eubeee: > @! Obeeedil i207"! Geol 106,156 
Shares common s 

outstanding (no par) - 426 397 426.397 426,397 426,397 

$0.8 Nil Nil 


Earnings per share_- --_--. $1.97 
= Loss. 
Consolidated Balance Sheet 








Assets— Dec. 31, '35 Mar. 31, °35; Léiabilities— Dec. 31, '35 Mar. 31, '35 
EE Se ae $1,775,258 $1,894,931 | Accts. pay., accr’d 
Dep. with life ins. expenses, &c... $667,534 $404,830 
co. under trust Customers’ credit 
dc: dmsabeibds SSS. De casccen. sea@oce 4,878 
Mkt. secs. at cost --.-.-.-- 1,550|Mtge. notes on 
Accts. receivable. 4,385,389 2,567,819| sundry realest. --.-.-... 592 
Inventories _ ...-. 1,371,137 1,267,572 | Federal income tax 16,500 26,001 
Accts. with em- Branch managers’ 
ployees & stock- deposits... -- 977 1,635 
holders. ......-. 76,853 202,450 | Mtge.notes branch 
Other accts. receiv 21,011 19,399 warehouse and 
Cash surr. value of residence prop. -.---. 6,400 
life insurance... 449,520 415,109 | Sink. fund 6% gold 
a Other assets.... 216,001 72253,056| debentures_---- 1,949,000 1,987,000 
x Land, bidgs. «& Deferred income... 385,276 170,354 
equipment... 1,209,812 1,167,876| Res. for conting.. ----.. 125,000 
De a 1 1 | Other reserves... ,000 ee oe 
Deferred charges. 126,013 104,349 | Preferred stock... 1,070,450 1,071,450 
y Common stock. 4,263,970 4,263,970 
ss ERS ER 882,290 def142,999 
MS . ctcmeee $9,630,997 $7,919,111 Wetec i eiivcs $9,630,997 $7,919,111 





* Loss. 

x After reserve for depreciation of $1,126,011 in December, 1935, and 
$1,125,966 in March, 1935. y Represented by 426,397 no par shares. 
z Includes cash in closed banks, $62,163: investments and advances, 
$480,452, and real estate not used in operations, $41,351. a After de- 
ducting reserve for losses of $336,291 in December, 1935, and $330,911 
in March, 1935.—V. 142, ». 3172. 


Holt, Renfrew & Co., Ltd.—Earnings— 























Years End. Jan. 31— 1936 1935 1934 1933 
Loss for year......---- prof$56 ,382 $11,122 $90, $141,622 
i es nee nee 44, 45,825 43,338 42,490 
Depreciation - - - .------ 12,731 3,396 1,847 22,290 
Bond disc. written off- - 3,000 3,000 3,000 3,000 

"ated loge... occas $3,381 $63 345 $138.624 $209,402 
Deeeeeree Geeeeeee.scks ‘deasee §.*eecant *””  eeenee 70,000 

SF PPE I $3,381 $63 345 $138,624 $279,402 
Previous surplus. - -- --- 9,06 252,410 391,034 670,436 

Balance, surplus- .- - -- $185,685 $189,065 $252,410 $391,034 

Balance Sheet Jan. 31 
Assets— 1936 1935 Liabilities— 1936 1935 
Property, &c.-...- $1,291,111 $1,282,918! Preferred stock. _.$1,000,000 $1,000,000 
OE. « emosce 772,454 772,453 | Common stock... 1,000,000 1,000,000 
Inventories... -.--. 509,071 558,316} Bonds_-........-- 67,000 395,500 
Accts. receivable. 290,471 260,268 | Balance of purch. 
Other receivables. 23,765 25,120; consideration... 202,500 202,500 
GE be aa, 20,454 26,018; Bank loan.__-.. .- 125,000 155,000 
Cash deposit. -..-.- 50,750 57,906; Accts. payable & 
Investments _.... 41,082 x42,463; accr. liabilities. a 
Deferred charges. 24,593 25,695 | Accrued interest - . 12,398 13,292 
Prepaid storage. .. 9,117 10,763 
Tax reserves... -.- 13, 166 15,037 
Deprec’n reserves. 80,000 70,000 
ee 185,685 189,066 
WO bw ie deiis $3,023,753 $3,051,158! Total_._....-- $3,023,753 $3,051,157 


x Including company’s own bonds at cost.—V. 141, p. 1275. 
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Hawaiian Pineapple Co., Ltd.—Fzira Dividend— 
e have declared an extra dividend of 25 cents per share in 
addition to a regular quarterly dividend of like amount on the common stock, 
both payable July 31 to holders of record July 21.—V. 141, p. 3861. 


Honey Dew Ltd.—Larnings— 








10 Mos. End. Calendar Years 
Period— Oct. 31 °35 1934 1933 1932 
I i Re piel we $824,799 $1,003,726 $964,046 $1,078,137 


Prof. before int. paid on 
U. 8. rights, deprec'n 














and interest earned --. 30,553 10,801 27 357 57 ,985 
Depreciation... ...-.-~-- 27 .037 32,404 30,727 71,908 
Loss on construction and 

equip.ofstoresclosed i -...-..- tS  Stveueeee  wesocs 

arch of U. Brights. 11,737 9,440 
.o . . — yf ee ee 
Interest U.S. rights_ --. ae: Co}. wmeeed  .. ), eammaminands 
Prov. for Fed. inc. tax. > wenede 6 ' seen. -- esate 

Operating deficit -_- ~~. - $3 ,830 $38,515 $23 ,437 $13,923 
rer t a es sane= 4,293 4,413 72 419 

ust. ofint. on purch. 

gt * heaoae canta aie ces SES PE | rae es 

Bere Eee ccencnnaeet prof$463 $14,564 $23 ,365 $13,503 

Balance Sheet Oct. 31, 1935 

Assets— | LAabilities— 

Cash on hand & in bank...... $5,494 Accts. pay. & accrued expenses $62,286 

Accounts receivable. ....-..-.- 827 Prov. for Fed. income taxes. - 1,114 

Inventory, mdse. & supplies... 40,948 Bal. owing on the purch. of 

Deferred charges to operations 11,389; U.S. rights, pay. from 1935 

he TR x249 948 to 1945 (amt. due within 1 

Inv. in & adv. to sub. cos.... 340,881 ii; Dis whe eneaneee 157,550 

Goodwill, tr. name, formulae, 'Class A preference stock... ... y1,500,000 
organization expenses, &c.. 723,692 Commonstock.............. z108,500 

United States rights. .......-. Gee) SURGE as sececceceesctcoscce 143,732 
Ml instecddaubance cock $1,973,183 | Pehisctdecesndececoceos $1,973,183 


x After reserve for depreciation of $325,773. y Represented by 15,000 no 
par shares. z Represented by 108,500 no par shares.—V. 141, p. 600. 


Hoover Steel Ball Co.— New Name— 

At the annual stockholders’ meeting of the Hoover Steel Ball Co. held 
in Ann Arbor March 10, 1936, it was unanimously voted to change the 
corporate name to Hoover Ball & Bearing Co. This change was made so 
that the name of the company should be in keeping with and more de- 
scriptive of the products that are manufactured in the Hoover organization, 
which have for the past eight years included —— ball and roller bear- 
ings, in addition to steel and other types of metal s, which were at once 
time its only product. 


Earnings for Years Ended Dec. 31 








1935 1934 

PN, c intinamikitnaddbdbibameenndéneibihic didi - $1,310,072 $980,287 
ES ees ie Pee re 907 ,059 737 ,693 
Selling, advertising, admin. & general office exp- - 152,651 124,183 

tt PEE. annccedastneeeesbnnceecséonne $250,362 $118,410 
Me, i ai hi ee - 17,576 22.316 
Provision for Federal income tax (estimated)... - 40,718 13,863 

Pe Ea ob ticunnonebknsinisbboodsdnodnaeda - $192,067 $82,230 
Shares capital stock (par $10).-....-...-----... - 139,412 143 ,922 
ey Si eo ccc ekhnbhootalibn wake 2 $1.38 $0.57 


Note—Depreciation in the amount of $79,823 in 1935 ($75,936 in 1934) 
has been included in cost of goods sold and expenses shown above. 


Balance Sheet Dec. 31, 1935 








Assets— | Liabilities— 
Cash on hand and on deposit.. $109,003 Accounts payable... _.....-_- $46,576 
Ctfs.of dep. & accr. int. thereon 60,491 | Accrued liabilities ._....... 6,133 
Customers’ trade acceptances, First mortgage 6% bonds, due 
notes and accounts......_. x128,682 Be By Se ebctiinwdiswae 93,200 
a i 595,280 | Fed. inc. & excess prof. taxes. 40,718 
6 ne eatnwnmewe 102,785 | First mortgage 6% bonds-_-__.. 211,000 
Property, plant andequipment y821,170/ Reserve for outstanding scrip-_ 611 
I hi nial hin tt mci winnie 25,457 | Capital stock (par $10)_.... 1,394,120 
EI a 5 SRE GDS sk caecoenace 52,048 
BP Hdd coccanece 13,260 | Apprec. of prop., plant & eq. 48,037 
Profit and loss—deficit..... 36,312 
, RRR RRR mer re $1,856,133 ITI so tn eotnitpmiieneithaiteennentiiiiindeal $1,856,133 





x After allowance for doubtful accounts and discounts of $5,224. y After 
allowance for depreciation of $1,222,485.—V. 142, p. 3172. 


Hudson Motor Car Co.—Registers with SEC— 
See list given on first page of this department.—V. 143, p. 113. 


Hupp Motor Car Corp.—Obituary— 
Wallace Zwiener, President of this company for the past two months 
died on July 7.—V. 142, p. 3074. 


Hussman-Ligonier Co.—Resumes Common Divs.— 

The drectors have declared a dv dend of 30 cents per share on the 
common stock, no par value, payable Aug. 1 to holders of record July 20. 
Ths wll be the frst payment made on the common stock s nce Jan. 15, 
1930, when a dividend of 50 cents per share was distributed.—V. 142, p.2162. 


Hutchins Investing Corp.—Accumulated Dividend— 

The directors have declared a dividend of $1 per share on account of 
accumulations on the $7 cum. pref. stock, no par value, payable July 15 
to holders of record July 10. A like payment was made in each of the six 
| deny a quarters and compares with 75 cents per share paid each quarter 
rom July 15, 1932 to Oct. 15, 1934, incl., $1 per share on Jan. 15 and 
April 15, 1932, and regular quarterly dividends of $1.75 per share previously. 

Accruals on the preferred stock after the July 15 payment will amount to 
$16.75 per share.—V. 142, p. 2501. 


Illinois Bell Telephone Co.—Earnings— 


Period End. May 31— 1936—Month—1935 1936—5 Mos.—1935 
Operating revenues. - _-- $6,798,623 $6,368,417 $33,379,184 $30,976,400 
Uncollectible oper. rev... 16,461 6,46 1,402 41,260 
Operating expenses - - - - - 4,638,756 4,604,756 22,421,656 22,604,949 
Operating taxes__..._-- 1,082,589 756,004 5,217,639 3,781,021 





Net operating income. $1,060,817 $1,001,191 $5,658,487 $4,549,170 
—V. 142, p. 4022. 

Income Properties, Inc. (Ill.)—Shares Offered—The 
Bills Management & Mortgage Corp., Chicago, are offering 
by means of a prospectus (to residents of the State of Illinois), 
100,000 prior income shares at $5 per share with accompany- 
ing warrants for purchase of common stock. 


Capitalization— Authorized Issues 
Prior income shares (cum. after July 1, 1937, at 

RE a ea a RR 100,000 shs. 
oe ee ES ) i SI: x55,000 shs. 5,000 shs. 


x The unissued 50,000 shares of common stock are reserved for the 
exercise of purchase warrants expiring July 1, 1940, at $1 per share: 

Warrants for purchase of 10,000 shares of common stock are to accom- 
pany the first 20,000 prior income shares pro-ratably as issued; 

arrants for purchase of 20,000 shares of common stock are to accompany 
the pometens 80,000 prior income shares pro-ratably as issued: 

Warrants for the purchase of 20,000 shares of common stock are to be 
issued to holders of the common stock purchased and issued at the time of 
organization of the corporation, but such warrants are to be issued only 
from time to time as the prior income shares are issued, and only in the 
proportion of warrants for the purchase of one share of common stock when 
and as five shares of prior income shares are issued. 


Chronicle July 11, 1936 


All moneys received from initial subscriptions to prior income shares 
shall be held intact in a trust company escrow for the joint account of the 
su bers and of the corporation, and shall be distributed to the cor- 

ration for application to corporate objects when and as 12,000 prior 
ncome shares Rew ow — pean — and paid for, the date of which 
shall be on or ore Jan. l, . 

The business of the corporation (executive offices at 134 South La Salle 
income-bearing apartment and commercial properties in the Chicago 
Street, Chicago, shall be to acquire, hold, lease, o te and deal in improved 
Metropolitan Area, and within the State of Illinois. When satisfactory 
earnings can be secured, building construction of such properties may be 
undertaken. 

The charter of the corporation provides specifically that the corporation 
shall not have the power to mortgage its properties. The charter further 
stipulates for the retirement within one year of any encumbrances existing 
on properties at the time of their acquisition. 

Income Properties, Inc. has entered into an administrative agency 
contract with Bills Management & a Corp. of Chicago. This 
contract requires that, y vy So undertakings, the nistrative 
agent, at the request of the tors of Income Properties, Inc., shall 

pect, report on, and recommend to the corporation the acquisition and 
disposition of properties, the consummation of | , and alterations and 
construction operations. 

It is contemplated that voting control will be vested in the holders of 
prior income shares, each share of which under the laws of Illinois entitles 
the registered holder to one vote. Through these voting rights and the 
exercise of the accompanying warrants to purchase a majority of the 
authorized common stock, each share of which has also one vote, control 
of the corporation will continue to be available to the holders of the prior 


income shares. 
Indiana Associated Telephone Corp.—Earnings— 
Period End. May 31— LUE” e013 1936—5 Mos.—1935 


Operating revenues - - - - 033 $91,750 $491,298 $456,774 

Uncollectible oper. rev - - 114 1 566 

tg a ———- as 53,671 50,198 262,137 256,471 
ease oper. 

ae Faith hie ¥ en te ‘ 50 94 407 250 

Operating taxes.....-.- 12,981 12,125 62,681 60,646 





Net rT income. $34,232 $29,219 $165,563 $138,841 
—V. 143, Pp. 13. 
Indiana Harbor Belt RR.—Larnings— 


Period End. May31— 1936—Month—1935 1936—5 Mos.—1935 
Railway oper. vovennes. $808 ,582 $688 oy ae et $3. 053 208 


Railway oper. expenses. 486,447 432,49 ‘563,955 2,194,878 
Railway cox accruals. - 63,810 40,491 285,886 228,920 
Equip. & joint facil. rents 80,385 61,819 365,038 211,648 





Net ry. oper. income. $177,940 $153 872 $824,717 $788,259 
Other ps Sey Peep heagee Pa: 1,784 1,456 11,209 8,900 








ny ee Cr ee so A 

iscellaneous uctions . , ; , 

Fixed charges...-.-.--.-.- 38,303 38,450 191,484 204,298 
Net income----.... $138,105 $113,642 $627 ,932 $576,950 


—V. 142, p. 4022. 


Indianapolis Power & Light Co.—Fzremption— 

The Securities and Exchange Commission has issued an order exempting 
the company from all those provisions of the Public Utility Holding Com- 
pany Act of 1935 which would require it to register under the Act because 
of its owning, controlling or holding with power to vote, 10% or more of the 
—— voting securities of the Mooresville Public Service Co.—V. 141, 

39. 


p.4 

Indianapolis Water Co.—Files with SEC—To Issue 
$13,875,000 lst Mtge. 3 %4s— 

The company on July 3 filed with the Security and Exchange Com- 
mission a registration statement (No. 2—2320, Form A-2) under the Se- 
curities Act of 1933, covering $13,875,000 of first mortgage bonds, 3}¢ % 
series, due July 1, 1966. 

According to the registration statement, the net proceeds from the sale 
of the bonds are to be applied as follows: 

$3,880,240 to er on am. 2 ; BGST , os 108%. of $3,731,000 
lst & ref. mtge. go nds, 44%%, due Jan. l, : : 

$4,612,500 to the redemption on Sept. 1, 1936, at 1024 %, of $4,500,000 
Ist & rer. mtge. gold bonds, 514 %, series of 1923, due March 1, 1953. 

$805,650 to the redemption on Sept. 1, 1936, at 10214%, of $786,000 
lst lien & ref. mtge. gold bonds, 544 %, series of 1924, due Sept. 1, 1954. 

$2,701,650 to the redemption on Dec. 1, 1936, at 105%, of $2,573,000 
lst lien & ref. mtge. gold bonds, 5%, series of 1925, due Dec. 1, 1960. 

$1,157,100 to the redemption on Sept. 1, 1936, at 1067) of $1,102 ,000 
lst lien & ref. mtge. gole bonds, 5%, series of 1930, due March 1, 1970. 

The balance of the proceeds are to be used for general corporate pur poses: 
The bonds to be redeemed represent all of the company’s funded debt 
outstanding in the hands of the public, it is stated. 

The bonds are redeemable at the option of the company, in whole or in 
part on any interest payment date, after 30 days’ notice, at the following 
prices, plus accrued interest: If redeemed on or before July 1, 1940, 105%; 
thereafter and including July 1, 1946, 104%; thereafter and including 
July 1, 1951, 103%; thereafter and including July 1, 1956, 102%; there- 
after and including July 1, 1961, 101%; and thereafter, 100%. 

The price to the public, the names of the principal underwriters, and th® 
underwriting discounts or commissions are to be furnished by amendment 
to the registration statement.—V. 142, p. 3856. 


International Printing Ink Corp.—Acquisition— 

The company has acquired the assets and business of the Standard Print- 
ing Ink Co. of Cincinnati, as of July 1, and has acquired a substantial 
interest in Ault & Wiborg Co. of Canada, Ltd., the largest printing ink 
company in Canada.—V. 142, p. 3174. 


Interstate Debenture Corp.— Registers with SEC 
See list given on first page of this department.—V. 140, p. 2358. 


Interstate Department Stores, Inc.— Sales— 





Month of— 1936 1935 1934 1933 
EF IES Tt Se $1,244,602 $1,101,383 $1,113,812 $902,342 
I a 1, 644 1,586,462 1,833,160 1,125,924 
ER RT Rs Sid AR AR. 2,022,251 1,832,804 1,742,081 1,560,191 
i ox udu ain 2,074,793 1,759,907 1,805,544 1,527 853 
AE ee RR epee es. 2,118,996 1,716,952 1,768,762 1,655,310 


—V. 142, p. 4023. 


Islands Gas & Electric Co.—Fzemption— 

The Securities and Exchange Commission has issued an order exempting 
the company from all those provisions of the Public Utility Holding Com- 
pany Act of 1935 which would require it to register under the Act because 
of its owning, controlling or holding with power to vote, 10% or more of 
pec SeneeNS voting securities of a public-utility company.—V. 140, 
p. ; 


(Byron) Jackson Co.—Exzira Dividend— 

The directors have declared an extra dividend of 25 cents per share in 
addition to a regular quarterly dividend of like amount on the common 
stock, no par value, both payable Aug. 15 to holders of record July 30. An 
extra dividend of 25 cents was also paid on Nov. 15, 1935. The regular 
quarterly dividend was raised from 20 cents to 25 cents with the May 15, 
1936 payment.—V. 142, p. 3348. 


Jeannetts (Pa.) Glass Co.—Stock Offered—Publiec offer- 
ing of 54,000 shares of common stock was made July 10 at a 
price of $12 per share by Stemmler & Co. and Herrick, 
Heinzelmann & Ripley, Ine., of New York. The sale of 
this block of 54,000 shares does not constitute financing by 
the company and the company will receive no proceeds from 
the sale. 








Volume 143 


The company and its predecessor company have manufactured glass 
products since 1898. The company now ae ae a com- 
prehensive line of inexpensive glass table ware and kitchen ware, which is 
distributed through agents and show rooms in 18 principal cities in the 
United States and in a number of foreign countries. 

The company’s capitalization as of April 30, 1936, consisted of 7,000 
outstanding shares of 7% cumulative preferred stock ($100 a 90,000 
outstanding shares of common stock without par value. it no bank 
loans or funded debt. 

The company’s balance sheet as of Apri! 30, 1936, shows current assets 
of $435,340 against current liabilities of $158,598, a ratio of 2.7 to 1. 
According to income accounts included in the prospectus. the company in 
1935 earned net income available for dividends of $175,185, equivalent to 
$1.40 per share on the basis of 90,000 shares 
standing, compared with $168,229, equivalent to $1.32 
same basis in 1934. A pro forma income statement for 1935, after giving 
effect to increased depreciation charges on the basis of appriased reproduc- 
tion cost of properties, shows net income of $156,548, equivalent to $1.19 
per share on 90,000 shares of common stock. 

A quarterly dividend of 20 cents per share on the common stock was paid 
on July 1.—V. 142, p. 3348. 





Jamaica Public Service Ltd. (& Subs.)—LHarnings— 














PR ad rhe apna d department $598 780 $560,640 
arnings— and power de ED.  cetine : 560, 
‘Transportation department................-.. 224.582 230,678 
i an a ad ie leet ih 29,273 28.871 
re. Cet cis walboadbe cba séteobe 6,761 9, 
EE FE LAO PP OE $859,397 $829,752 
Operating expenses & taxes..........._.....-..-.. 508,823 493,816 
ne I i i i ee 102,936 108,864 
EES ESS OO Oe a ee meee) Ne $247,638 $227,070 
ns, ciitduihiait dias cb eeaeeite 257,140 201,932 
I aE i i a i ee le ol gs $504,779 $429,003 
I, i i la ci, et a 90,000 90,000 
I i ita eal old oe nk Bll ee 5,899 Cr21,441 
Dividends declared—Preference—J. P. 8. Co., Ltd 31,922 35,784 
Preference B—J. P. 8. Co., Ltd..........-..-- 22,320 22,520 
IE oe: Cases: MOM ese i> & ik te bh 06h Bicker tah i alle 56.250 45,000 
PT Cs 4 xe, nie erinninms dwcbud hs uaa $298 387 $257,140 


Note—The operating companies figures included above have been con- 
verted from £ sterling at che rate of $4.86 2-3 to the £1. 


Consolidated Balance Sheet Dec. 31, 1935 








Assets— Liaoilities— 
Property, plant & equipment. $4,066,749 | Preference shares_.......-..-- $750,000 
Gatton cnid bitten nee, Dendidncinen 288,207 | Preference B shares. ---..-.--.--. 323,000 
Accounts receivable. ........ 152,816 |x Common stock........---- 1,034,783 
Materials & supplies. ......--. 99,568 | Debenture stock........-.--- 2,044,000 
Ty, ahinne mn @hertree 2,693 | Accounts payable. .......-.-- 28,051 
Miscellaneous investments... 338,698 | Consumers’ deposits. .-.---- 25,459 
Unamort. debt discount & exp. 286,219/ Interest accrued........-.--. 42,233 
Unadjusted debits. ........-.- 14.647 | Taxes accrued.............. 23,982 
Miscellaneous liabilities... --. 1,918 
Retirement reserve._......-.-. 611,691 
Operating reserves........-.. 30,584 
Reserve for exchange......-. 36,508 
Earned surplus............. 298 ,387 
En wane ttiaded emia $5,249,598 - RT Sah ag IE $5,249,598 





x Represented by 45,000 no par shares.—V. 143, p. 115. 


Jersey Central Power & Light Co. (& Subs.)—Larnings 











Calendar Years— 1935 1934 1933 1932 
Operating revenues - - - - - $10,984,111 $10,719,334 $10.627,682 $11,324,622 
x Operaiing expenses_.. 5,872,96: 5,723 ,6 5,390,439 5,580,018 
Uncollectible accounts. . 123,592 100,665 130,011 84,235 
Ra ares ae 1,106,017 1,102,457 1,019,007 1,038,901 

_ Net operating income. $3,881,540 $3,792,560 $4,088,225 $4,621,467 
Non-operating income-- 38,632 35,377 48,844 21,223 

Gross income- - ~~~ ~~. - $3,920,172 $3,827,937 $4,137,069 $4.642,690 
Bond & oth. int. charges 1,978,129 1,991,129 2,007,679 2,064,182 
Amortiz. of debt, disct. 

and ex”ense________.- 142,740 142,773 142,958 145,843 
Int. charged to const_Cr 4,614 4,967 6.555 14,248 
Tax. on bds. sold tax free Giwee ~—  bwewed “' cedeees ooo eee 
Miscellaneous deduct’ns 

from gross eS |. Sileddmee 49,123 44,163 58,063 
Prov. for Fed. inc. tax-_. 140,503 113,184 200,000 60,000 
__Net inc. for the year_. $1,620,214 $1,536,694 $1,748,823 $2,328,850 
(% pref. stock dividends 495,915 496,186 495,915 495,468 
6% pref. stock dividends 417,738 418,758 417,738 417,534 
o4%% pref. stock div- -_- 432,392 433,186 432,581 j 


Common stock dividends 


_x Incl. retirement appropriation of $702,598 in 1935, $695,487 in 1934, 
$753,330 in 1933 and $874,320 in 1932. 


Consolidated Balance Sheet Dec. 31 








1935 1934 1935 1934 

Assets— $ Liabilities— $ $ 
Fixed capital... 77,431,407 78,042,001 |7% preferred stock 7,100,000 7,100,000 
So aiiniinnteiiis causal 1,013,943 956,127|6% preferred stock 7,030,300 7,030,300 
Notes receivable. _ 29,084 55,881) 546 % pref. stock.. 7,910,800 7,910,800 
Accts. receivable_. 1,733,822 1,554,644|x Common stock..10,537,700 10,537,700 
Materials and sup- Funded debt. ....42,225,000 42,225,000 
I pe 717,875 729,694| Bank loan__-_---. 7. eens 
Prepayments _ - _ _ 99,514 71,956 | Accounts payable. 422,897 360,627 
Miscellaneous cur- Consumers’ depos. 601,094 597,097 
rent assets. -... 6,160 6,488 | Dividends declared 338,472 338,472 
Miscell. assets._... 232,945 195,240 | Accrued liabilities. 564,288 996,213 
Deferred debits... 3,336,890 3,511,800) Adv.fromaffil.cos -..._- 125,000 
Reacquired capital ate ti ele 5,167,238 5,525,018 
Sesi~eséocova’ 124,607 124,607 | Misc. unadj. cred. 191,122 267,381 
Capital surplus... 785,769 554,902 
Earned surplus... 1,701,565 1,679,928 
Beene vasccetvl 84,726,248 85,248,439} Total......... 84,726,248 85,248,439 





F . Rapresenten by 1,053,770 shares common stock (no par).—V. 142, 





Kalamazoo Stove Co.—25-cent Dividend— 

The directors have declared a dividend of 25 cents per share on the new 
$10 par common stock, payable ane 1 to holders of record July 20. The 
company paid a stock dividend of 50% on the common stock on June 22 
last. he last previous cash distribution was a regular quarterly dividend 
of 25 cents paid on May 1 last.——V. 142, p. 4343. 


Kansas City Public Service Co. (Mo.)—Admitted to 
Unlisted Trading— 


The New York Curb Exchange has admitted to unlisted trading privileges, 
the voting trust certificates for common stock, no par, issued under voting 
trust agreement, dated July 1, 1926, as modified, which modification 
extends the voting trust agreement for an additional five years from July 1, 
1936, to July 1, 1941, and the voting trust certificates for preferred stock 
class A, no par, issued under voting trust agreement dated July 1, 1926, 
as modified, which modification extends the voting trust agreement for an 
additional period of five years from July J, 1936 to July 1, 1941. 


Harry B. Hiltz, President of Hiltz & Co., Inc., has been appointed a vot- 
jng trustee of this company.—-V. 143, p. 115. 


Kansas Pipe Line & Gas Co.—Registers with SEC— 


See list given on first page of this department. 
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Kelley Island Lime & Transport Co.—Earnings— 









































Calendar Years-—— 1935 1934 1933 1932 
Departmental oper. pro 

after deducting cost o 

material sold. .._.... $701,420 $511,130 $325,717 loss$4,588 
Depreciation & depletion 

of plants & property. 145,486 122,492 109,844 75,761 

Gross protit......... $555,934 $388 ,638 $215,873 1 ,349 
Sell., adm. & gen. exps.. 207,153 206,815 189,279 .959 

Operating profit. ~~... $348,781 $181,823 $26,594 loss$287 ,308 
Other income, incl. inc. 

from investments, int. 

earned, &c. (net)...-. 23 .307 52,750 44,976 10,961 

Profit before providing 

for Federal taxes... $372,088 $234,573 $71,570 loss$276 ,347 

Prov. for Federal taxes. Kk ee See eee 
Prov. for doubtful notes 

ee ine Gime  *-veemeapesd—|-. «sane Sees = —=—stTM www 

i Pepukih oan ees $327 ,699 $234,573 loss$228 ,430 loss$276 347 
Previous surplus. _..-.. 816,431 767 ,229 995,659 2,728,617 

Total surplus. ....... $1,144,130 $1,001,802 $767,229 $2,452,270 
Ph. «cneone cones 216,266 Lees. «. eeccse 308 ,952 
pee een” Cnsecod chee meen 894, 
Reduction of inventory 

Se. cesnwmede >) > Wide: 5 oo BRS aie 253 436 

Prof & loss—sur Dec 31 $927,863 $816,431 $767,229 $995,659 
Earns. per sh. on 308,952 

(no par) shs. cap. stk— $1.06 $0.76 Nil Nil 

Cond_nsed Balance Sheet Dec. 31, 1935 

Assets— | _ Liabilities— 
GRRIESS bide ceeenercocesoone $477,352 ' Accounts payable----.--.---. $62,903 
U. 8. Govt. securities—at cost 437,017, Accrued taxes (partially est.) -. 84,074 
Cust. notes & accts. rec’le, &c. x261,049 , Div. payable (paid Jan. 2, '36) 61,790 
BNET. coducccoesntsenus 439,645' Reserves for fire and liability 
Investments and other assets. 580,648| imsurance------.---------- 212,518 
Land, bidgs., machinery, &c. 6,177,784 | Capital stock. ........-..-.-.-- y7,723,800 
Investment in subsidiary cos. 468,873 | Profit and loss surplus. -.-...-.-. 927,863 
Insurance reserve funds. -- - -. 212,518! 
Deferred assets............. 18,063 

Pid dvb idie dnikboctane SO BTRDEDI Tes e cancscccocedstaunes $9,072,950 


x After reserve of $36,969. y Represented by 308,952 no-par shares. 
—V. 141, p. 1935. 


Kellogg Switchboard & Supply Co.—LEarnings— 


Calendar Years— 


1935 1934 1933 1932 
WO occ ccuescce $217,476 $162,146 loss$i¥y¥,076 loss$622 ,229 


Vepreviation - . .- ~~ ---- 71,8 74,935 87,528 97 487 
Patent amortization - _.- 24.779 27 332 29,106 30,102 
Federal income tax. -_--. S.nee 4“Sécdeet& 7 ORR RRE ) aes 








$115.030 $59,780 10ss$315.710 1oss$749,818 
Balance Sheet Dec. 31 


Bees BEGETS). « wows tad 











Assets— 1935 1934 Liabilities— 1935 1934 
8 fl ee ae $282,364 $218,777| Accounts payable. $61,927 $66,942 
Marketable secur. 2,081,185 1,865,107} Accrued taxes_--- 49,633 39,002 
Notes & accts. rec. 203,267 228,004;7% cum. preferred 
Inventories _.__ _-. 663,051 734,141 iil Ets 3,162,500 3,162,500 
Due from officers & Common stock (par 
employees, incl. Seale 632,500 632,500 
traveling advs-.- 33,798 4.966 | Paid-in surplus... 465,483 465,483 
Dep. with mutual Capital surplus... 586,529 586,529 
insurance Cos... 13,225 15,408 | Earned surplus... 174,810 59,780 
Cash surr. val. of Treasury stock. .Dr1,083,361 Dr1,115411 
life insur. paid. 54,180 43,922 
Deferred charges. 14,943 16,339 
x Plant &equip... 612,184 654,054 
FRbnsndbbceane 91,823 116,602 
EE tedden nti $4,050,021 $3,897,323 ptr cca $4,050,021 $3,897,323 


x After depreciation.—V. 142, p. 4182. 


Key West Electric Co.—Karnings— 


1936-—Month—1935 1936-12 Mos.— 1935 
































Gross earnings - - ------- 410 $13,028 $148,166 $152,029 
oo i a iee vase 4,367 4,936 63,194 68,04 
Maintenance --.---.---- 854 1,766 12,807 17,762 
ek, 5 eae & 1,382 1,305 16,783 17,865 
Interest & amortization. _— 2,184 1,962 25,472 24,172 

SR Ss $2,622 $3 ,058 $29 ,907 $24,181 
Appropriations for retirement reserve--.-.---.--.-.- 0,0 20,000 
Preferred dividend requirements-.-......-.-.-.-.-- 24,374 24,500 

Deficit for common dividends and surplus. -.-- $14,466 $20,318 
—V. 142, p. 4023. 

Kinney Manufacturing Co.—Earnings— 

Years Ended Dec. 31— 1935 1934 1933 
Rl ae AE CS oe $385,929 $361 ,597 $359,373 
CO. 5. cacatddbncon Ses dni 297 861 294 ,557 307 ,469 
Selling and administrative expenses - - 125.193 117,151 121,359 

eet 2608. . <6 cicvcsuweévdwd $37,125 $50,112 $69,455 
DE bg Si ko CCK EA es Gaweas 1,773 

Adjusted operating loss_-_--- .---- $37 .795 $50,112 $71,228 
Interest and discounts earned and r 

SOE TROON. oan 5 ct ce tees 455 806 1,008 

tee SOUR. Uae sk | cies da wtse ses 4 $37 ,340 $49 306 $70,220 
Financing and life insurance expense. 15,588 17 ,668 15,552 

SiS MDGs és Wk KR wcseeeCIUde $54,927 $66 974 $85,773 
Previous surplus. ....~.<....<.-sss 800,843 867 .246 952 ,922 
Adjustments applicable to taxes of 

SUES YOMG. adic odin eds ede LUN Ve 202 Cr.572 96 
Settlement of damage suit, incl. legal 

GRONNOS.. Sisoi i odin k Ce SSeS. Sasee:. < éseeds i O°) oedie 

Dalawes, SUIPIUS. . onc oc wi eSsuies $722,928 $800,843 $867 ,246 

Condensed Balance Sheet Dec. 31 

Assets— 1935 1934 Liabilities— 1935 1934 
Cr ie ea $30,934 $56,380 | Accounts payable. $15,238 $5,875 
Life insurance - - - - 43,064 40,697 | Bank loan....... CF ee ee 
Accts. & notes rec., Wages, int., taxes 

less reserves - - - . 45,496 36,511 and miscell. ex- 

Inventories ...-.-.. 231,729 223,585 penses accrued . 10,522 9,057 
Securs., at cost... 468 1,367 | lst mtge. 7% bds. 
y Plant &equip... 546,808 590,013; dueAug.1,1942 191,000 191,000 
Expenses prepaid - 3,666 2,257 |x $6 pref. poe 722,928 800.843 
Def. developm. exp Ree: -eenwein x Common stock. 
Bond disc. & exp. 
unamortized - .. 18,891 21,760 
Patent expenses... -..--- 2,569 
GOR tin cst hon | 1 
Cash with sinking 
fund trustee - --- 382 382 
Bonds purchased 
for trustee... - 31,250 31,250 
te vii ction $957,687 $1,006,775| Total _........ $957,687 $1,006,775 





x Represented by 13,941 shares $6 non-cumulative preferred stock and 
10,000 yeraee > “page stock both no par. y After reserve for depreciation. 
—vV. 141 ’ Dp. . 
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Kelvinator Corp.—Shipments— 
Monthly increases of Kelvinator products including household and com- 
1 refrigerators, automatic coal and oil burning equipment, electric 
and gas ranges, complete air-conditioning equipment includ self-con- 
water and air-cooled room coolers and other allied products were 
continued with shipments of 33,273 units for Junejas compared with 23,718 
units for June, 1935, a gain of 40%. 
Total shipments of these Kelvinator products for the nine months fiscal 
ported ending June 30 were 281,565 units as compared with 202,153 units 
or the correspond period for 1935, an increase of 39% as announced by 
H. W. Burritt, Vice-President in Charge of Sales.—V. 142, p. 3348. 


Kobacher Stores, Inc. (& Subs.)—LZarnings— 




















Years End. Jan. 31— 1936 1935 1934 1933 
Net income. .......... x$205,.771 «$186,184 $326,684 $24,703 
ER RR ES aS ey me SS ER aE " 
ee Serre, = = kee | tition 152,404 157,695 

RS $205,771 $186,184 $148,279 def$132,993 
Preferred dividends. .-_. 14,649 17,080 naan -’ Vhleesee 

Balance, surplus. ..--. $191,122 $169,104 $128,214 def$132,993 
Shares com. stk., no par 78,979 83.243 83,243 83 ,243 
Earnings per share_..__. $1.90 $1.55 $0.74 Nil 

x After provision for Federal income taxes. 

Consolidated Balance Sheet Jan. 31. 1936 
Assets— Liabdilities— 
et in enna $284,554| Note payable.............. $10,000 
Accounts receiv —customers’ Other notes payable........ 5,783 

i a x175,076)| Accounts payable........ 527,408 
Misoell assets.............. 46,236 | Reserve for Federal inc. taxes 52,557 
C—O, CES ER 1,337,133 | Other liabilities. ........ 17,563 

ee EET RE 21,164] Reserve for own insur. risks... 26,350 
a ce ine 535,798 | Deferred income.._....... - 3,096 
Leasehold improvements-... 222,439|7% cumul. pref. stock (par 

SELES 205,702 EE ie 1,094,600 
Common stock............. y394,892 
RETIRES ES Sa eS ae a rare. 973,2 
Appraisal surplus.......... 22,596 
aR ini SO Ree Pk Pes: . Ge dacécbonickientoitne $3,228,106 





x After reserve for doubtful accounts of $19,395. 
78,979 no par shares.—V. 141, p. 3539. 


(S. S.) Kresge Co.—Sales— 


y Represented by 


Month of— 1936 1935 1934 1933 
GED o Swe ccostdécecs $8,597,317 $8,488,424 $8,824,821 $7,706,388 
PES coéwocenccecs 9,570,689 8,975,051 8,797,055 8,053,868 
Re aesctacacncese 10,043,390 10,328,161 12,320,725 8,491,512 
pO Ea 12,011,258 11,518, 10,146,128 10,228,412 

Bk se cocccccncwccce 11,925,061 10,871,686 11,680,348 9,941,023 
TS eewenscetennesnn 12,182,365 11,048,088 11,522,566 10,304,867 


On June 30, 1936, the company had 725 stores in o ration, including 
677 in the United States and 48 in Canada, against 688 American stores 
and 47 Canadian stores at the end of June, 1935.—V. 142, p. 3858. 


Kreuger & Toll Co.—Trustee Issues Report— 

The Marine Midland Trust Co. of New York, as successor trustee, has 
submitted to the holders of the 5% secured sinking fund ears 
a report of its major activities as trustee since Dec. 31, 1935, the date of 
its last general report. During this period the trustee continued to.enjoy 
the active support and assistance of the liquidators in the Swedish bank- 
ruptcy and the trustee in the American bankruptcy of Kreuger & Toll Co. 
and of protective committees for the debentures. he report states in part: 

Settlement of Ecuador Debts—In its last general report the trustee reported 
agreements, subject to court authorization, to settle the principal and ac- 
crued interest of the Government of the Republic of Ecuador 8% external 
loan bonds and the Mortgage Bank of Ecuador 7% bond loan, included 
in the collateral, for the aggregate sum of $750,313 in cash. The requisite 
authorization was obtained and the settlement was concluded in February, 
1936. The settlement price amounts to 22% of principal plus 22% of 
interest accrued at the rate of 6% per annum to Dec. 1, 1935. This price 
is equivalent to about 27% of the principal amount alone ted , Which is 
well above the quotations for other Ecuadorean external issues, all of which 
are in default as to interest and are quoted on a ‘‘flat’’ gy gy eo 
& Quito Ry. bonds having sold in the London market at 14 shortly ore 
the settlement and Ecuador Salt bonds and Gold Condores loan bonds 
having sold at even lower prices. The trustee understands that a part of 
the cash for this settlement was raised by the Ecuadorean Government 
out of gold profits from revaluation of its currency. 

rvice on the Collaterals—The trustee has continued to press with unre- 
mitting effort for yment or settlement of the arrears on the securities 
included in the collateral. Negotiations have been carried on under in- 
creasing difficulties, both in meron and in this country. Candler Cobb 
has continued as the trustee’s special representative on euger matters in 
urope. Following is a brief statement of the major developments since 
the trustee's last peeres report to debenture holders respecting service on 
the securities included in the collateral. 

The trustee has urged its claim on the Kingdom of Serbs, Croats and 
Slovenes (Yugoslavia) Monopolies loan 644% bonds due 1958 held by it, 
through protective committees for the debentures, through the diplomatic 

offices of governments whose nationals are interested in these deben- 
tures and by direct representation in Belgrade. Despite these efforts, the 
Yugoslav Government has persisted in its failure to reopen negotiations 
concerning the service on these bonds, on which interest is in default from 
and including the instalment due Dec. 1, 1932. 
i ‘The trustee has been in negotiation with the Republic of Latvia, both by 
correspondence and by direct contact with its Minister at Washington, 
concerning the overdue Jan. 15, 1936 service on the Republic of Latvia 
6 63 bonds held by the trustee, amounting to $176,595 for interest and $40,- 
203 for sinking fund, but the Republic has not yet furnished the trustee 
with a full statement of its position which would demonstrate to the trustee 
anyjnecessity on the part of Latvia for this default, or for the reduction in 
interest and greater facilities for payment previously proposed by Latvia. 
are tiations of the trustee have resulted in the settlement during this 
posse , Pursuant to court authorization, of the ay due July 15, 1935, 
an. 15, 1936 and July 15, 1936 on the Hungarian Land Reform Mortgage 
534% bonds held by the trustee. The settlement of the January, 1936, 
coupons represents an improvement in amount over previous settlements 
and the settlement of the July, 1936, coupons provides for a small token 
ent on the part of the four guarantors of these bonds. The trustee, 
asja result of these three coupon settlements, has received to date pengoe 
2,005,769.46 and by Aug. 31, 1936 should receive an additional pengoe 
533,449.60. At the time of its last general report the trustee had a sub- 
stantial pengoe balance in Hungary. Since that time pengoe have been 
liquidated through sales for foreign exchange to produce approximately 
$169,500. In connection with each coupon settlement, the trustee has 
sought fuller information on the financial condition of the obligors, and an 
accounting of the collections from the a ereees - An investi- 
gation by a representative sent to Budapest for the purpose during this 
period has supplied the trustee with further data in these respects. 

Arrangements looking to resumption of the reduced service due under 
the proposal and general offer, previously reported, concerning the Kingdom 
of Rumania Monopolies Institute 7 re % bonds, due 1971, and the Kingdom 
of Rumania 4% consolidation loan bonds, due 1968 (parts of both of which 
issues are included in the collateral) have now been made in certain coun- 
tries. These arrangements are, however, under conditions which the 
trustee is advised preclude collection in those countries of coupons on the 
bonds held by the trustee. No announcement has yet been made concern- 
a oe possibility of resumption in other countries in which these bonds are 

able. 

he coupons due Dec. 1, 1935 and June 1, 1936 on the German Govern- 
ment International 544% loan bonds of 1930 held by the trustee were paid 
in full, mote vam an aggregate of $763.73. 

Bankruptcy Matiers—The trustee has continued to follow matters in the 
Swedish and American bankruptcies of Kreuger & Toll Co. 

The most important development in both bankruptcies is the settlement 
of claims within the Kreuger group of companies—the so-called ‘“‘inter- 
company claims.’" Agreements settling these claims have now been con- 


cluded and it is expected that they will be consummated within a few months. 
These settlements will clear away one of the major uncertainties affecting 
the administration of the Swedish and American bankruptcy estates of 
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sale of the collateral for the debentures and consummation of these settle- 
ments. It has been recently ted by the protective committee of 
which Mr. G. M.-P. Murphy is Chairman that these estates include assets, 
many of which are non-liquid, having a value of about $20,000,000 on the 
basis of present exchange rates, and that if the inter-company settlements 
are com nen Se See part of the general assets will ul tely go to se- 
nwo trastoo understands that as a result of thove agroements the claim 
inst th llateral for the de ures Oo e by 
benkrupecy ‘for International Match Oorp. will probably be withdrawn 


within a short period. 
f Stockholm has given judgment recognizing, amo 
cr ehdate, tee ores the Swedish bankrup on beh 


he trustee's right to act 
pg A debenture oldess and holding that the amount of the claim 
represented by the debentures should be converted into kronor at the rate 
ofe exchange existing between the poe dollar and the krona on May 24, 1932, 
the date on which & Toll C 


f excha was kr. 5.33 
ames cow provalllae between she current dollar and the krona or 


ble a cash distribution to the 
thin a reasonable period after the 


proximately kr. 3.86 per dollar. Appeals have been taken from this judg- 
: t suits by individual debenture holders previously an- 
gy Key A of Appeal confirmed the ju ent of the lower 


nounced, the Svea Court 
court. Ap to the Supreme Court are — in both suits. 

The claim filed by the trustee against the estate of Ivar Kreuger in Sweden 
was allowed early this year for en, $45,000,000, subject to de- 
duction for other recoveries on the debentures. This judgment has become 
final but the amount distributable on the claim will probably be small. 

Claim Against Dutch Kreuger & Toli—Some time ago the trustee made 
claim against N. V. Financieele ny Kreuger & Toll (Dutch 
Kre & Toll), a subsidiary of & Toll Co., on account of a diver- 
NE Ete eee os the diaposal of Dates Mrocaas i Tell fox paysens 

had been pl at the dis Oo uger Oo 

the tn ue April 1, 1932 on the Rumanian Monopolies fastitute 
7% % bonds included in the collateral. After considerable negotiation and 
after consultation with counsel in the United States, France and Rumania, 
the trustee entered into an agreement dated April 30, 1936 with the liqui- 
dator of Dutch ee a3 & Toll, providing for full settlement of this claim 
upon the payment of $46,085.08, roughl evens to 25% of the face 
value of the claim. This agreement is still subject to certain contingencies 
which have not been definitely determined. 

Foreclosure—T he presedaral steps preliminary to foreclosure of the lien 
of the debentures and the debenture agreement have now been areey. com- 
pleted and the sale of the collateral at auction in the action now pen ng in 
the New York Supreme Court is expected to take place in New York City 
in the early fall. In order to interest as many potential bidders-as possible, 
the trustee plans to give widespread notice of the sale by Se a both 
in Europe and the United States, when the date therefor has been fixed. 

The plan ofreadjustment for the debentures recently adopted by 
the American protective committees has now been declared operative. 
The plan contemplates the formation of a new corporation to acquire at 
the sale at foreclosure all or any part of the collateral on behalf of deposit- 
ing debenture holders unless offers to purchase the collateral are e by 
others in amounts at which it may ap to the new corporation advan- 

eous to allow the collateral to be sold to such others, rather than to 
held by the new corporation for su uent realization. It is reported 
that approximately $44,000,000 principal amount of debentures, or approxi- 
mately 92% of the total amount outstanding, have adhered to the plan. 

Anticipati the possible absence of competitive bidding at the fore- 
closure sale, the trustee has requested the Court to fix minimum (‘‘upset’’) 
prices for the collateral and particular ls thereof below which such 
collateral should not be sold. This question has been referred by the Court 
to a referee for his recommendations. Testimony as to the present value 
of the collateral involved and as to other matters which the trustee has 
advised by counsel may be pertinent to the question of the upset prices 
has been given at the hearings now being conducted before the referee. 
Debenture holders interested may examine the minutes of the hearings at 
the office of the trustee. The hearings have not as yet been concluded. 

Accounting—Accounts of the trustee for the period Aug. 1, 1934 to Dec. 
31, 1935 presented to the New York Supreme Court in the accounti 
proceedings referred to in the trustee’s last general report were approv 
and the trustee was allowed $100,000 as total compensation for its services 
during the period. Inits action of accounting, the trustee desired to have 
debenture holders fully represented and, with that in mind, the pendency 
of the action and the right of the debenture holders to intervene was adver- 
tised in New York, and in London. Paris and Stockholm. In addition, 
notices were mailed to all debenture holders whose addresses a on 
the trustee's list. The two American protective committees, which at the 
time of the accounting action represented over 60% of the outstandi 
debentures, were joined as ties defendant. Other defendants includ 
the trustee in the ——~ “Ws ptcy and the liquidators in the Sw 
bankruptcy of Kreuger oO oO. 

Since Dec. 3l, 1935, the date of the trustee’s last general report, the 
trustee has charged against the trust disbursements of $129,195 for legal 

roceedings and for fees of New York, Swedish, Hungarian, Yugoslav, 

umanian and Ecuadorean counsel on account of services rendered over 
varying periods, as well as $21,807 for other matters of administration of 
the trust. 

Unclaimed Funds—The holders of $478,000 of debentures have not pre- 
sented their debentures to receive payment of the first partial distribution 
available on Sept. 1, 1933, of $25 on account of each $1,000 debenture and 
$12.50 on account of each $500 debenture. In addition, the holders of 
$1,032,000 of debentures have not presented their debentures to receive 
payment of the second partial distribution available on March 16, 1936, 
of $20 on account of each $1,000 debenture and $10 on account of each $500 
debenture. Coupons maturing March 1, 1932 and prior thereto in the 
face amount of $9,100, for payment of which funds are held by the trustee, 
have not yet been presented for payment. Holders of these debentures 
and coupons are advised to present them for these payments promptly.— 


V. 143, p. 115 
(G.) Krueger Brewing Co.—HEarnings— 























: Years Bnded a | ag Haat po ean Bar 1936 1935 
ncome from sales, after excise taxes, GIsSco 
ER nc carts vecoeeraice $4,763,432 $2,204,795 
CUES GS BENE GEE an « ccccoccccedoedsdbueaseteowcees 2,787,513 1,009,961 
OE 8 io douidetucadkaddseedncednaweeoe $1,975,919 $1,194,834 
Selling, delivery and administrative expenses- . ~~. . 1,141,553 976,023 
Greretine ges | 5 6k ccdtiedddiiccebetuodéscenat $834,366 $218,811 
Ge ee Gs cn nccccdtbabbescsqcesentce Dr61,234 2,990 
Net prof.(before depr.& prov.for Fed.inc. taxes) $773,132 $221,801 
Provision for depreciation. ...........---------- 108,761 97,918 
Provision for Federal income taxes_.-........-..-- 9, 20,285 
Provision for contingencies. _..........-.---.----- Go.eek  . ssecese 
NGS DOEIG TOP VERE. cc cccccccncccceccosesesces $509 ,642 $103 ,598 
SI NN, 6 in. cicimdnbddes sanoonsennetin at nepal 
SNR. ... cn uvindnhnnemiwinennnnenbanehaeinn $459 ,642 $103 ,598 
Earns. per sh. on 200,000 shs. capital stock (par $1) $2.54 $0.51 
Balance Sheet Jan. 31, 1936 
Assets— Liabilities— 
Cash in banks, in transit and Accts. payable & accrued exps. $180,956 
0 Oe... k... sak btinnn’ $259,522 | Deposits on boxes and bottles, 
Unused rev. stamps on hand -- 8,4 returnable to customers... 53,475 
Due from customers, after re- Federal income taxes payable. 89,127 
I a Sk 363,425 | Capital stock ($1 par)......-- 200,000 
RBI BBS gE i Fe 217,345 | Capital surplus...........-.- 1,716,958 
Containers (barrels, boxes and Earned surplus. -.-.........-. 32,615 
bottles), after reserves, on Reserve for contingencies... . 65,600 
hand, with the trade and 
against deposits........-. 273,938 
Plant & equipment........-- x2,069,476 
Prepd. ins., taxes, licenses, &c. 46,559 
TO ni wd cet initial 80. OER. FO6t. Fett. caocaceccessccencues $3,238,734 





Note—The company has contracted for construction and equi ment 
additions, for erection one coummesen during 1936, approximately $313,829 
which is not includ ereinabove. 

x After reserve for depreciation of $264,301.—V. 142, p. 1645. 
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{S. H.) Kress & Co salee— idl aide 
onth 
nae “sass ee ee ee & $5,204,273 $4,761 .726 $5,106,517 $3 3.019.083 
DEGREE oo ececcaccoe 5, 343 Hots ett 5,083,475 
March ....... guawcted Geis tS 5,472, 6,330,794 4.086. 768 
ov ey b enbaceeedoencesen 6,872, 6,441,416 5,732,389 4,7 
bm &tnetddsoeosned 6,552,143 5,934,386 6,095,747 4,978. ett 
iL csdbetudhebbboune 7,027,089 5,700,379 5,757,198 4,830,253 


June 


Laclede Gas Light Co.—Seeks Exemption— 

The company, a subsidiary of Utilities Power & = Corp., a registered 
holding company, has applied to the SEC for exemption from the cones 
of jy declaration under the Utility Act for two poeueny 

an issue of oeltateres trust notes, 6%, due wy oy fed 
into series A and series B) offered in exchange for the o-vear 5 5 
notes of the company or 2.0 issued Aug. 1, 1925, and maturin 
1935. As of July 2, 193 969,000 of these notes have been pe Foe BY 
out of a total of $3, 000 offered for for ay pur pose . 

The other is the company 's 5 me and extension mortgage bonds, 
extended from 104, e 1934, to i room 1,1939. The bonds were originally 
issued be ds maturi ng 1835. % 1, 1934, and extended <4 endorsement 
to April 1, As of July 2 974,000 in principal amount have 
been il 1. 193 an of a total of $ 5 600 000 outstanding 

Hearing on the application only + oo oid July 28.—V. 142. p. 3348. 


Laclede Steel Co. (& Subs.)—Zarnings— 

















Calendar Years— 1935 1934 1933 
fit, after deducting cost of 
per’ns, maint., sell. & adm.exps.. $573,832 $389,260 $163 ,982 
Provision for deprec. & obsolescence. 301,258 260,895 204,332 
Federal and State income taxes______ 45,223 24,352 133 
Net profit for the year...........- $227 351 $104.013 loss$40 ,483 
Previous soc Re WREST aa 1,516,370 1,536,107 1,700,340 
I i $1,748.72) $1,640,120 $1,659,857 
Dividends ha La during the year... . 123,750 123 ,750 123 ,750 
SR x eR Se ei a $1, 619,971 $1,516,370 $1,536,107 
Earns. per sh. on 206,250 shs.cap.stk... $1.10 $0.50 Nil 
Consolidated Balance Sheet Dec. 31 
Assets— 1935 1934 Liabdilities— 1935 1934 
Cash in bank an Accounts payable. $269,490 $97,614 
on hand......-. $172,496 $429,004/ Accrd.wages, taxes, 
xp. advs. to empl. 2,878 2,529; interest, &c.... 87,069 67,113 
Due from cust’mers 558,729 388,283 | Reserve for Fed'l 
Inventories... . 1,663,896 1,233,884 & State inc.taxes 44,550 24,214 
Other assets...... 47,935 47,604/|3-yr.3% notes '38 750,000 .. ..-. 
x Real est. bigs., 2-year 54% % notes 
mach. & equip... 4,575,074 4,469,249 Beeepectcheatbe eenben 650,000 
Deferred charges. 22,231 14,489 | Reserves......... 147,159 104,732 
Capital stock. .... 4,125,000 4,125,000 
Detcsscdeads 1,619,971 1, ‘516, 370 
, $7,043,239 $6,585,043 ZUesadsétdouce $7,043,239 $6,585,043 





x After depreciation reserves of $2,502,562in 1935 and $2,248,019in 1934. 
—V. 140, p. 2189. 


Lakey Foundry & Machine Co.—Larnings— 


Earnings for the Quarter Ended Jan. 31, 1936 
Manufacturing profit on sales before selling and administrative 




















expense, depreciation and interest charges...............--. $50,045 
Selling and administrative expense............--.---------- 13,903 
Se en, 1 thd cn hsbbihabd bah abdbibinnamnale 8,236 
(SEA Angra ttpea AE iar aa ges Lee D ey SSR EE em Tn Hs. $27 ,905 
Gy Es no di ckiktinidtitndbnokbetémacndbadestéwhaain 292 
| Wet profit before depreciation.......~ ..- cccccccccncccuee $28,197 
Depreciation Ve dt REE EEE LN RMR PR AAS FETE AE LI TEE a 18,456 
Net RS SE PS EEG te Seek e A SE oF $9,741 
Balance Sheet 

F Assets— Jan. 31°36 Oct. 31 °35 Liabilities— Jan. 31°36 Oct. 31°35 
x Pusparty acct. ..$1,324,107 $1,310,136! y Capital stock... $365,091 $315,025 
SUI ip: te dt inherinentbtlinee 63,334 243} Accounts payable. 219,527 281,129 
Notes receivable... . + Se as® Notes payable.... 252,845 27,511 
Accts. receivable... 105,400 26,584) Fixed liability.... 266,932 -..... 
Inventories. .... . 216,320 188,909 | Accrued expenses. 112,013 23,062 
CT I s iin’:  ‘ealenianin 2,347 | Reserves......... 26,365 7,264 
Deferred charges. . 19,304 9,436} Deferred assets... --.-..-.. 207,030 
RS. Paid-in surplus... 746,666 1,260,100 
. Fa Earned surplus... 9,741 def613. 467 
i $1,799,180 $1,537,654" Total... ...-- $1,799,180 $1,537,654 


xiAfter depreciation of $1,118,949 in 1936 and $1,106,345 in 1935. 
y Represented by shares of $1 par. zIncludes drafts payable.—V. 142, 

















Dp. 789. 

Lamson & Sessions Co. (& Subs.)—Earnings— 

gn oer Years— 1935 1934 1933 1932 
ating profit ame ee ah $96 275 154,691 $328 ,732 loss$453 ,816 

y( rainy for depreciation. 249,435 208,241 212,543 157,146 
Othercharges,incl. int... 67 ,359 75.510 75.633 70,378 
| $220,519 ote 061 peotey 555 $681,340 
Previous deficit... - 118,702 surl0 359 0,196 sur651,144 
Adjust. of prop. taxes 

applic. to prior years. Crl0.436  ..-.. OMe ee 

Total deficit......... $328,785 $118,702 sur$10,359 $30,196 

Condensed Consolidated Balance Sheet Dec. 31 

Assets— 1935 1934 Liabilities— 1935 1934 
ORNS is ca $85,854 $55,377 | Notes payable.... $176,235 $590,700 
Notes & accounts Accounts payable. 190,585 186, ‘548 

receivable ..... 389,880 314,330| Pays. due in 1936 
Inventory ....... 1,041,354 944,628; long term debt. 3 ree 
Miscell. receivables Accrued accounts. 39,348 53,049 

and investments 30,544 26,767 | Note pay. sec. by 
Land, bidgs., ma- mtge.&coll.... 700,000 #£=...... 

chinery, equip- Land contract pay. 12,600 15,000 

ment, &c...... 4,639,351 4,779,664/ 1st mtge.6% bds. 386,000 386,000 
Prepaid expenses. 17,825 14,890 | Res. for anticipated 

losses, &C...... 189,720 226,563 
Res’ve for conting. 49,651 51,062 
7% pref. stock... ‘800 950,800 
x Common stock... 3,715, "796 3,715,796 
Ds. wiitidinlhind 171 ‘009 sur37,840 
Treasury stock... Dr78. 069 Dr77,701 

2. $6,204,806 $6,135,656] Total...... _.. $6,204,806 $6,135,656 

x Represented by 277,862 no par shares.—V. 141, p.' 1442. 

Lane Bryant, Inc.—Sales— 

Month of— 1936 1935 1934 1933 
pO” EA GREE GEER $902,131 06,500 $952,055 804,217 
pi Se EA aa cp ik 831,043 27 534 773,387 670,308 
aa A Lg A a la BA hag 1,395,5 1,210,170 1,321,870 6,810 
pg PRGA RA LAT A ER 1,386,739 1,339,061 1,248,454 1,105,926 
) | EGRESS eS ae 1,333 ,354 49,286 1,269,158 1,091,076 
J tvceos ’ BaaTe ae 197, 321 1 248 414 1,171,096 


NS Ts ed inci eae 
—V. 142, p. 4023. 

Lehman Corp.—Report— 

The report for the fiscal year ended on June 30 reports a net ncome of 
$10,336,536, nelud ng real zed prof ts on ts nvestments, together with an 
increase of $9, 593,151 mn unreal zed operes at on on nvestments, making 
for the year a total gain of $19,929,688. This is contrasted with a ree 
meneng pees of $7,241,704 in the year ended on June 30, 1935.—V. 

p 
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Langley’s Ltd.—LZarnings— 
Consolidated Balance Sheet, Dec. 31, 1935 
Earnings lor the 12 Months Period Ended Dec. 31, 1935 
Net o ins es SEE TEA Bilis yes Tesch ME dD me SE > $37. 
oma SOSTESRS, BB od dcds caneendescocescancsye 4,67 
Total Pn ne ee ee ee oe ee he he ee ee he TD DD Bee $42,088 
rr Cr. oa tin een mebentee @ammenmietia 452 
Provision for Gbsolascenes and depreciation. ...............--<--- 4.0 
ee >. a a iadbddemalnawascenaeehe ,761 
Balance at credie, Deed, 1@94°7°~77-7772-2700700222000IS0o aie 
ustments a cabie to OF YOOIB. « «ace ecececececses ° 
Profit on sale of assets _ meh 2 tan hardoe ng - nt cabiasdaibh oboe uoedmertinn 401 
be canip aan latinas tts einen en eepetp up-c uname encnityranimanitnntbcesenen enetiitindain dxtetdaen tact atti $84,969 
Dividends DORE Gn BESENT OE GUE coccuaceccceaekseeaneeiecssonns 39,599 
Fe CO Eee BD CREE. nnn cantik ndanbiihehanoanatinmmaune 67 
arenes at ERs, Des. $1, 1685.. .cocccesnencccenesesonssenene $44,693 
Consolidated Balance Sheet, Dec. 31, 1935 
Assets— TAabilities— 
Cash on hand and in banks... $60,393) Accts. & bills pay. & accrued 
Accts. receiv. (less reserve) . . . 38,354; Iliabilities..............-.. . 
DE, octivsbhnnnedtthwhe 48,934| Res. for Fed. & Prov. taxes... 1,815 
Land, bidgs., plant & eqpt... 1,187,129| Res. for obsolescence & deprec. 277,607 
Motor trucks (less reserve)... 15,257 | Pref. stock (par $100)-....-.... 565,700 
PE cccccecsastonnt 55, Common stock..........-... 19,032 
Deferred charges............ 18,123 | Capital surplus.........-..-.. m 
SliikGenncececsce 44,693 
NR i i eel ee FO 7 Oe LOR BR $1,423,538 





x Represented by 20,793 no par shares.—V. 142, p. 3681. 


(F. & R.) Lazarus & Co. (& Subs.)—Larnings— 
yours 1 Ended Jan.31— 1936 1935 1934 1933 
) yy eg xS16, 222,982 =$14980, 613 x$12963,766 $13, 133 944 
oly of sales, oper. 
adm. -» net sm. 

















income, &c.......... 15,124,699 13,923,603 11,991,301 12,389,598 
Prov. for dan ation._ 122,018 102,468 89,510 158,391 
Prov. for Fed. inc. tax. . ,537 133,300 98,050 92,164 
Interest paid.......... S360 $j. sesccess (©45¢n0 | eweané 
ee I, Gn, ais eae a: «cies 

ee $832,788 $830,242 $775,831 $493,790 
Dividends on pref. stock 

TE ERE ss 26,001 26,731 26,930 27,170 
Portion of nm net t ap- 

plicable to minorityip- 

terest in common stock 

Sh Ctnneanncka 6,664 1,415 1,957 Cri ,616 

Surplus for year__... $800,123 $802 ,096 $746 ,944 $468 ,236 
Previous us, ag a iy 3,549,052 3,140,542 2,722,377 3,297,887 
Disc. on p . stk. SUG. . aitiad 3,201 17,294 15,298 

Total RS $4,349,175 $3,945,839 $3.4 6,615 $3,781,421 
Preferred divs. paid—F 

& R. Lazarus & Co... 116,280 169,539 346,074 348,940 
Common divs. paid—F. 

& — Ae ot 222,000 Jan Gee §*-«eebeés. *. sedeue 
Prem. on + Oo 

F. : | pe & a 

PO nornnenee 134,645 fc See ee Oo ee 
Additional Federal taxes 

I nS a tO eee (8 eden Cr42,466 

I Cn  edeemetiiet, 5 -ii damnit... oy eae 52, 

Consol. earned surplus 

> Aitcsetnsteuntmiindes $3,876,249 $3,549,051 $3,140,542 $2,722,377 
Earns, persh.on 370,000 
shs. common (no par) — $1.85 $1.72 $1.54 $0.75 


x Includes other income of $168,904 in 1936, $120,989 in 1935 and $151,- 








691 in 1934 
Consolidated Balance Sheet, Jan. 31, 1936 
Assets— Liabilities— 
Cash on hand & on deposit.... $730,123 | Notes pay.for money borrowed 100,000 
Customers’ accts. receivable... 2,225,858 | Accounts payable... -..-..-.... 725,822 
Merchandise inventories... .-. 2,144,486 | Accrued liabilities........... 228,805 
GT > camnatititvaudiine 241,601 | Long term indebtedness... 300,000 
7 = repurchase of real SS en 89,670 
SY PSS A ES OE 146,638 | Pref. stock of sub. co. owned 
Property and equipment... .x2,456, ~ by other interests....... . . 617,000 
a tiniapthdibinthmiiedaiadiabe ead. Min. int. in com. stock & sur- 
Cost of | invest. in syb. co. in plus of sub. company -..-.-.- “i 24,492 
excess of the book value of 674 % cum. pref. stock (par 

its net assets at date of I nhs nd ad ah iain ctn alicia aia , 200,000 

Eee 367,303 Comme PIG ctenetiasese y1,374,300 
P< on oon seine 123,519 , Surplus bal., Jan. 31, 1936... 3/876,249 "249 

, 0 ES a $8,436,340 TO. wksdkdébdcccoutcncos $8,436,340 

x After reserve for depreciation and revaluation of $1,821,252. y Repre- 
sented by 370,000 no par shares.—V. 142, p. 1473. 

Lerner Stores Corp.—Sales— 

Month of— 1936 1935 1934 1933 
DEES o. cinocqocedeesde $1,862,543 $1,789,622 $1,581,368 $1,174,761 
nme geaneeee 2'048.1 1,837 ,678 1,587, 1,240,948 
Dinh nchcimteonane 2,604,126 2, '371 :983 2,584,812 1,391,889 
DE tiindneasetotamaae 3,061,115 2,902, 1327 2,225,702 1,949,997 
May. ih adeukapteestpailtie i tetb ate 3,250,000 3 707, 333 2,524,854 1,899,851 
/ Sree 3,509,487 2,924,828 2,560,030 1,915,543 
—. 142, p. 3858. 

Loew’s Inc.—ELarnings— 

40 Weeks Ended— June4°36 June6°35 June7‘34 June 8°33 
Operating profit_--..--.- $11,488,106 $9,596,570 $9,631,012 $5,695,809 
Deprec., taxes, &c-_.--- 4'097.611 3.756.219 3,880,262 3,359,782 

Net profit before 

pref. ode ogg $7,390,495 $5,840,351 $5,750,750 $2,336,027 
Earns. per sh. on com. 
stock outstanding. -- - $4.47 $3 .50 $3.45 $1.12 


—V. 142, p. 2833. 


Long Island RR.—2-Cent Fare U pheld— 

The Court of Appeals on July 8 upheld a lower court order restraining 
the company from charging more than two cents a mile fares within New 
York City limits. The decision upheld the Transit Commission order 
lowering fares in metropolitan New York but did not refer to the Public 
Service Commission order reducing fares outside the city. 


The company on July 9 announced that ‘“‘commencing midnight, Friday, 
July 10, one-way rounc trip fares between stations w.thin the City of New 
York will be at the rate of 2 cents per mile, and the issuance of refund cou- 
pons will be discontinued.’’—V. 143, p. 116 


Lord Craven Hotel Corp.—Registers with SEC— 
See list given on first page of this department. 


Louisville (Ky.) Gas & Electric Co.—LHzremption— 

The Securities and Exchange Commission has issued an order quempting 
the company from all those provisions of the Public Utility Holding Com- 
pany Act of 1935 which would require it to register under the Act because 
of its owning, controlling, or holding with power to vote, 10% or more of 
has. — ing Mt seaee securities of the Ohio Valley Transmission Corp. 
—V. ._% 
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Long Island Lighting Co. (& Subs.)—Farnings— 


Calendar Years— 1935 1934 
Operating revenues—From sales of electric energy _$11 Sho 515 $1 } ,195,300 



























































SR aes Sree 8,201, ‘ ,004 
Di cebsdiaseoncocacousbsentseceueee 107 ,343 150,911 
Total operating revenues... ............... $20,118,895 $19,852,216 
os DPEDe. «oeécosnecansonennessebee 8,246,768 8,037 ,493 
i eek Rega nese ben senseheannee 1,068 ,228 1,050,085 
rn. .<nocnkbbhsasonsoauesebe 1,411,980 1,454,618 
Taxes (incl. provision for Federal income tax).... 2,347,667 2,298,290 
Operat PTT Tee $7,044,251 $7,011,728 
Non-operat BED (ROS) « coccwcccescaqucessc o 11,992 35,807 
ne din ee moeeetbn ooneumenmibne $7,056,243 $7,047,535 
Interest on long-term debt... .......-..........-. 2,893,810 2,731,080 
ee eo nk al ene oe an think inkit .53 983 ,245 
Int. on new construction chargeable to fixed capital Cr53,907 Cr41,050 
Amortization of debt discount & 4 aad eo encteth 184,300 185,845 
Miscell. deductions, incl. minority interest... _- 81,102 84,644 
> mn udihibianhen édmumniio cen Githtinnéin $3,262,405 $3,103,771 
Dividends paid or declared on preferred stocks of 
subsidiary cos., held by public............-.-.- 850,916 850,916 
BuO IRCCS SOF CRO VORP... ccc cccecanssaccccce $2,411,489 $2,252,855 
Dividends on 7% cumulative preferred stock. -- ~~. ‘ : 
Dividends on 6% cumulative preferred stock... . 1,074,738 1,074,738 
Consolidated Balance Sheet Dec. 31 
1935 1934 1935 1934 
Assets— $ $ Liavilities— $ $ 
Plant & prop. _.119,959,720 118,668,759 ,Ser A 7% cum. 
Spec. deposits & preferred stk 
ER a 1,146,814 1,354,254 ($100 par)... 7,475,000 7,475,000 
Miscell. invests. Ser B 6% cum 
(at cost)... 258 ,268 336,436 preferred stk. 
See 1,296,573 1,849,941 ($100 par)... 17,912,300 17,912,300 
Notes & accts. x Common stock 3,000,000 3,000,000 
receivable.... 2,786,248  3,033,245/ Minority int. in 
Matis. & suppl’s 1,604,224 1,612,311 com. stk. & 
Prepays., taxes, surplus of sub. 
insurance, «c. 408,156 Beet. Giidwekdcce 107,398 127,228 
Unamort. debt Pref. stocks of 
disc. & exps.. 2,330,977 2,604,850] sub. cos. held 
Def.exps. in con- by public___. 13,841,500 13,841,500 
nection with Long-term debt 56,149,200 56,402,300 
inventories of Notes payable.. 8,150,000 8,726,413 
plant & prop’s Accts. payable_ 685,869 922,803 
& in pending Loans by cons’s 
proceedings for construct’n 
before the of services... 441,238 590,983 
Commission... 2,776,457 2,547,009} Consumers’ dep. 3,569,421 3,535,980 
Other def. chgs-. 119,050 147,436 | Int. & taxes accr 2,638,967 3,023,021 
Construc. work Divs. payable-- 722,972 614,213 
in progress. - . 288 ,228 439,777 , Deferred credits 41,964 84,919 
Res. for retire. 
of pit. & prop 5,327,565 4,614,900 
Contribut’ns for 
extensions _.. 1,425,160 1,305,036 
Revs. of Queens 
Borough Gas & 
El. Co. & int. 
thereon held in 
susp. pending 
rate decision- 428 641 405,089 
Contingency res. 1,530,758 1,479,618 
Miscell. reserves 14,544 10,849 
Prems. on pref. 
stocks sold_-_ 164,498 164,498 
Earned surplus. 9,047,718 8,258,472 
ES 132,974,716 132,795,122' Total_.____-- 132,974,716 132,795,122 
x Represented by 3,000,000 no par shares.—V. 143, p. 116. 
Louisville Gas & Electric Co. (Del.)—Earnings— 
‘Including Louisville Gas & Electric Co., Ky.} 
Year Ended Dec. 31— 1935 1934 
Operating revenues-—Electric department... --~- $7,535,617 $7,247,493 
EE REN i AIL LE LEE IIE TI __ 2,856,552 — 2,776,433 
Total operating revenues...............-.- $10,392,170 $10,023,927 
a ed 2,791,841 2,568 ,983 
Maintenance and remeirs. .. . . ccc cc ccceccccccne 482,112 472, 
, NS RE eRe RR FL EN aa lg 2 890,391 824,661 
Provision for Federal income taxes. __.... __---- 348,614 330,000 
pI EE SOE ERY aan ae Reem 170,077 191,139 
General & administrative expenses___...... ~~ 55 391 ,224 
Provision for doubtful accounts... ....----.-- 71,652 69,224 
rr es emocoocena $5,144,926 $5,175,951 
Sa se 384.518 5, 
Net operating revenue & other income____-_-- $5,529.445 $5,571,201 
Appropriation for retirement reserve________-._--— 1,025,000 1,025,000 
Amortization of contractual capital expenditures_ 37,000 37 .000 
EEE ER ee ee PORN REY AB Ree. ae $4,467,445 $4,509,201 
Meee Ce CE 482,909 1,524,312 
Amortization of debt discount & expense______-- 136,041 141,971 
FER EE RR SS PR as Re .665 3.468 
Coeur meneame Cimmmeiieme. ck came wwuen 13,892 12,434 
Interest charged to construction. —........----_-- Cr2,.166 Cr2 ,403 
Ps os tiedd be ebondiidenmedin’s akineenibabie $2,834,102 $2,829,417 
Dividends on preferred stock of Louisville Gas & 
nS, ee en ecbaaewneu 1,354,920 1,354,920 
ED ge an RE Re SS: Se $1,479,182 $1,474,497 
Class A common dividends. _._......._..___-__- 925,570 900 ,555 
Class B common dividends... .._..__...-_---_-_- 463 ,962 451,423 
Consolidated Balance Sheet Dec. 31 
1935 1934 1935 1934 
Assets— $ ‘ Liabilities— $ $ 
RN ii os cites cn calie this 2,359,258 4,112,210! Accounts payable. 99,995 81,673 
Bond int. deposited ____.. 540 | Divs. payable on 
Accounts receiv'le pref. stock...-. 338,730 338,730 
(customers)._.._.. 614,043 616 015! Accrued liabilities. 1,539,500 1,531,527 
Matis. & supplies 409,814 404,750 | Indebt.to affil.cos. 108,710 84,683 
Other curr. assets. 381,948 363,482 | Long-term debt_..27,814,000 30,540,600 
Invests. (at cost). 4,146,321 4,110,321) Deferred liabilities 142,703 141,671 
Fixed assets... ._. 80,433,520 80,201,160' Reserves______ - 12,243,108 11,419,561 
Other assets_____. 2,946 3,620! Cap. stk. of Louis- 
Deferred charges. 2,952,771 3,314,344 ville Gas & El. 
Co. (Del.): 
Cl A com stock. 15,299,304 15,299,304 
Cl B com stock. 7,770,361 7,770,361 
Cap. stk. of Louis- 
ville Gas & El. 
Co. (Ky.) held 
by public: 
7% cum. pref. 
stk. ($100 par) 8,373,200 8,373,200 
6% cum. pref. 
stk.($100 par)11,146,600 11,146,600 
5% cum. pref. 
stk. ($100 par) 2,000,000 2,000,000 
Cl A com stock 
($100 par)_—- 8,600 8,600 
Surp. on books of 
sub. cos. at dates 
of acq. thereof. -..--. 16,091 
Earned surplus... 4,415,812 4,373,840 
STS 91,300,623 93,126,443 > Ey ATI 91,300,623 93,126,443 





—V. 142 p. 4024. 
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Louisville & Nashville RR.—Bonds— 
The Interstate Commerce Commission on July 1 authorized the com- 
ny, (1) to procure the authentication and deliv of not exceeding 
0,000,000 Ist & ref. mtge. 3%% sey x series E, and to excha 

of is 


them for a like principal amount . mtge. 458 8 old bonds, 
series “, in the treasury; and (2) to sell not exceeding $26,000,000 of the 
series E bonds at 96 and interest from April 1, 1936; the pr to be 


used, together with funds in its treasury, to redeem, prior to maturity on 
Sept. 1, 1936, $3,500,000, St. Louis division lst mtge. 6s, and on Oct. 1, 
1936, $12,753,000 of Ist & ref. mtge. 54s, series A, and $10,000,000 of 
10-year secured 5% bonds. 


Bonds Called— 

All of the outstanding St. Louis Division lst meee. 6% bonds due March 
1, 1917, sazured by mortgage from Southeast & St. Louis Ry. have been 
called for redemption on Sept. 1 at 107 and interest. Payment will be 
made at the company’s offices, 71 Broadway, N. Y. City.—V. 143, p. 116. 


Lowell Electric Light Corp.—Larnings— 




















Calendar Years— 1935 1934 1933 1932 
Gross oper. revenue_... $1,983,196 $1,930,508 $2,024,886 $2,054,009 
Other income......-.-.- 27,211 25,866 47 ,A99 38,081 

Total income. -_._-.-.-- $2,010,407 $1,956,374 $2,072,385 $2,092,090 

ting expenses - - - - - 762,880 706,967 690.627 712,950 

aintenance...__...-.-- 137,696 127,439 111,033 112,923 

Depreciation... .....-.-- 156,000 145,000 145,000 145,000 
ta mses eins teh ei 414,024 410,736 394,835 420.377 

Net earns. before int. 

I it ee ee $539,806 $566 ,232 $730,888 $700,840 
Int. & other charges. - - - 13,854 1,747 3,072 2,210 

Net earnings... ..-.-- $525,951 $564,484 $727 ,816 $698 ,630 
Dividends call rey 602,481 602,842 602 ,842 602 ,842 

Balance deficit... .- $76,530 $38,358 sur$124,974 sur$95,785 

Balance Sheet Dec. 31 
Assets— 1935 1934 Liabilities... 1935 1934 
rr $444,105 $507,556| Accts. pay.& accr. $60,366 $52,222 
Accts. rec. fr. cus- Prov. for Fed. inc. 

tomers & others ate os 63,000 50 ,000 

(less res.)....-- 305,661 270,187 | Consumers’ dep-. 59,766 55,109 
Inv. of appliances Res. for deprec... 1,336,879 1,378,448 

(at cost) .....-- 21,259 24,625 | Casualty & ins.res- 7,742 7,022 
Inv. of supplies Contributions for 

2. eer 161,094 154,484 extensions... .. 9,878 9,878 
Prepaid expenses -_ . 4,579 7,488 |x Common stock... 4,186,400 4,186,400 
Plant & properties 8,667,369 8,743,076| Prem. on stock... 1,891,266 1,891,266 
Construction work TEE 2,015,909 2,092,799 

orders in prog-- 26,156 14,746 
Dep. in closed bank 982 982 

iidheomaede $9,631,207 $9,723,145! Total... ..... $9,631,207 $9,723,145 





x Represented by shares of $25 par.—vV. 140, p. 4071. 


McCrory Stores Corp.— Debentures Offered—An issue of 
$4,552,000 15-year 5% sinking fund debentures, due May 1, 
1951, representing the entire funded debt of the corporation 
except for less than $1,000,000 of mortgages and purchase 
money obligations, was offered July 8 at 103%4 and int., to 
yield 4.6% to maturity, by a group headed by Goldman, 
Sachs & Co., including Bancamerica-Blair Corp. and Hedden 
& Co., Inc. The offering does not involve new financing 
for the corporation, the debentures having been acquired 
from United Stores Corp. 


Dated May 1, 1936; due May 1, 1951. Debentures heretofore issued in 
coupon form in interchangeable denom. of $1,000 and $500, registerable 
as to principal only. Principal and int. (M. & N.) payable at office of 
Chemical Bank & Trust Co., New York, trustee. Red. in whole or in 
part at any time upon at least 30 days’ notice at 105, if red. on or before 
May 1, 1939, with successive reductions in the redemption price of }4 of 1% 
or each year or fraction thereof after May 1, 1939, to and incl. May 1, 
1948, and thereafter to maturity at principal amount, together in each case 
with accrued interest. Indenture provides for annual sinking fund ual 
to 15% of consolidated net earnings (as defined in indenture) for preceding 
fiscal year, eitner in cash or in deventures taken at cost, Dut for l¥s/ and 
1938 such Dayments are not re yuired unless and until dividends on common 
stock are declared out of consolidated net earnings for next preceding fiscal 

ear. 
“ Listing—Application will be made for the listing of the debentures on the 
New York Stock Exchange and their registration under the Securities Ex- 
change Act of 1934. 


Data from Offering Circular Dated July 7 


Business and History—Corporation organized in Delaware May 20, 1915, 
to acquire a variety chain store business originally established in a single 
store in 1882,.now operates a chain of 195 stores engaged in the sale at re- 
tail, and exclusively for cash, of a wide variety of merchandise within a 
limited price range. Substantially all of the merchandise is sold at prices 
ranging from 5 cents to $1. Types of merchandise sold include men’s, 
women’s and children’s wear and other dry goods; candies, foods and soft 
drinks; toilet goods; notions; stationery; house furnishings, kitchenware, 
china and glassware; hardware; toys; electrical supplies; and jewelry. In 
addition, the corporation sells certain specialty items on consignment; and 
it operates luncheonettes in a substantial number of the stores. 

Although the stores are relatively standardized units, they are neverthe- 
less adapted to the communities they serve, and they consequently differ 
in size and in the variety of items whch they carry within each merchandise 
line. They are located principally in selected shopping centers in the 
Middle Atlantic, Southeastern and Middle Western States. The number 
of stores operated in various States is at present as follows: Alabama, 2; 
Arkansas, 1; Delaware, 1; District of Columbia, 1; Florida, 32; Georgia, 7; 
Illinois, 1; Indiana, 3; Kentucky, 1; Louisiana, 3; Maryland, 8; Massachu- 
setts, 2; Michigan, 1; Mississippi, 1; Missouri, 1; New Jersey, 11; New 
York, 8; North Carolina, 2; Ohio, 10; Pennsylvania, 62; South Carolina, 8; 
Tennessee, 2; Texas, 8; Virginia, 8; and West Virginia, 11. 

Of the 195 stores now operated, 33 occupy properties owned by the cor- 
poration, 155 occupy leased properties, and seven occupy partly-owned 
and partly-leased properties. Corporation's owned properties consist of 
77 parcels, of which two are held under contract to purchase and 12 are 
subject to mortgages; and the corporatipn’s leased properties consist of 
221 parcels. Twenty-nine of the owned parcels and 13 of the leased parcels 
are not at present occupied by stores of the corporation, but certain of 
these are leased or subleased to others. Corporation's principal office in 
N. Y. City, devoted to administration and to the vty Ag of merchandise, 
is held under lease, as is also certain warehouse space in N. Y. City. 

a result of a recent readjustment of the affairs of the corporation 
under a plan of reorganization pursuant to Section 77-B of the Bankruptcy 
Act, confirmed Dec. 27, 1935 by the U. 8. District Court for the Southern 
District of New York, the present lease obligations are either obligations 
recently undertaken by the present management or obligations assumed 
pursuant to the plan. Leases assumed pursuant to the plan had in a ma- 
jority of instances been adjusted favorably to the corporation in recognition 
of the business conditions prevailing at the time of adjustment during the 
period between Jan. 14, 1933 and the confirmation of the plan. Princi- 
pally through the elimination of units deemed undesirable, the number of 
stores operated has declined from a maximum of 244 at the end of 1931 to 
the present 195. 


Capitalization— Authorized Outstanding 
15-year 5% sinking fund debentures_-_-_-_-_-_-_- $4,552,000 $4,552,000 
Mortgages and purchase money obligations...  _______- a870,745 
Conv. 6% cum. pref. stock (par $100)_.--_-- 50,000 shs. 50,000 shs. 
COUN BOONES GENO TROD 6 hn tik contin wean < 1,250,000 shs. 6b990,253 shs. 


a Of such mortgages and purchase money obligations, $30,800 were pay- 
able within one year and were classified as current liabilities in the balance 
sheet as of May 31, 1936. 

b 100,000 additional shares of common stock are reserved for issuance 
upon conversion of convertible 6% cumulative preferred stock. 
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Purchase and Offering of Debentures—The $4,552,000 of debentures of- 
fered are to be sold by United Stores Corp. at 101 and int. to the date of 
delivery to the following purchasers: 
’ Amount 
Goldman, Sachs & Co., New York. ..............--------- $1,776,000 
Bancamerica-Blair Corp., New York...............------- l, ,000 
Heesea & OS., E06., NOW Elke cccccnccececosceceecesesese l, . 


United Stores Corp. purchased the $4,552,000 of debentures offered at 
97% % and interest upon issuance of such debentures by McCrory Stores 
Corp. in connection with the plan of reorganization. 

Interests of United Stores ys! — After its sale of the debentures, United 
Stores Corp. will remain the holder of substantial interests in the convertible 
6% cumulative preferred stock and in the common stock of M y Stores 
Corp. In addition, pursuant to the plan of reorganization, it has desig- 
nated two of the present directors of McCrory Stores Corp. 


Comparative Statement of Operations 
5 Mos. End. aa -~, 31— 














May 31 °36 1 934 
Sl AE an i i AE 5G EN $13,489,018 $35,388,911 $34,132,977 
Costs—selling, oper. & admin. exps.. 12,579,853 32,643,746 31,442,544 
Profit from operations__________- $909,165 $2,695,164 $2,690,432 
Miscellaneous deductions (net)_____- Cr28,761 344,021 301,528 
Depreciation and amortization. 212,949 481,385 616,461 
Net profit before int. on debs., esti- 

mated flood loss and extraordi- 

RR Me ANS Te $724,977 $1,869,258 $1,772,442 
Interest on debentures.___________- at. ...-. metas 2 Utah hoe 
Estimated flood loes............... e Tae see ee eee 

Net profit before extraord’y charges $533,908 $1,869,257 $1,772,441 
Se ees ee ors a6 466,562 





Net profit for period.___________- $533,908 $1,859,258def$4694,120 

a Leasehold improvements, acquisition costs and carrying charges, 
fixtures, prepaid expenses, &c., at locations where properties were aban- 
doned, and where leases have been or were to be disaffirmed. 


Balance Sheet as at May 31, 1936 

















Assets— Liabilities— 
Ast inimuguisbhvanieguat $4,523,884/| Accounts payable........-.- $1,480,387 
ES Ee 4,529,686) Accrued expenses........-.. 305,909 
Misc. accts. rec., less res’ve-. 7,197 | Mortgages payable.....--..- 30,800 
Marketable securities... ..~.. 82,065 | Reserve for employees’ bonus 92,659 
CR Be cihnaitiondenneed 27,423 | Reserve for flood loss... ~~... 38,258 
Fixed assets (less reserve)... 6,904,814| Reserve for trustee & legal 
Deferred charges.........-. 696,376; fees, contingencies, &c.... 1,049,342 
Deposit on sale of property -. 5,000 
Reserve for capital stock tax. 25,000 
Mtge. & pur. money obliga’s 839,946 
15 yr. 5% debs., 1951-.--.-... 4,552,000 
Reserve for contingencies ---. 300,000 
6% preferred stock.......-.. 5,000,000 
Common stock (par $1)..--. 990,253 
Capital surplus............ 1,527,985 
Earned surplus............ 3,908 
Wet ecuduusblotbesoess $16,771,446 Vacédoanndensshaetese $16,771,446 
—V. 143, p. 116. 
McLellan Stores Co.—Sales— 
Month of— 1936 1935 
eats hin ddtitte cttiiiat db tiatbemabidbmudsat de $1,094,442 $1,056,813 
TT tthe: ind oe eee w oeteimieieliiiah aha 1,154,648 1,068,570 
Es Gd dls dkhidhs bthdsaidn Gta bdtaieuBbisladila tid oeicm 1,312,992 1,346,646 
EA, diltts bin Biidclte de dibtcts citsahes 6 tRiié tis diadl 1,620,954 1,539,118 
_ FST tee ree ropa 1885489 
—V. 142, p. 3858. Sth ee 
Manhattan Shirt Co.—Balance Sheet May 31— 
1936 1935 1936 1935 
Assets— $ $ Liabilities— $ $ 
a Land, buildings, Common stock and 
mach., &c_____ 720,721 713,844 Se RE 8 5,470,572 5,568,072 
Accts. & notes rec. 1,695,910 1,214,233; Notes pay. bank... 1,000,000 _____. 
Investments __._. 13,503 24,889 | Accts.,&c., payable 67,796 27,849 
Mtges. & real est_ 75,900 85.275| Tax reserve, &c_... 134,743 43,913 
Loans & adv. to... Reserve forconting 100,000 100,000 
GGiss ewes jranatiete ae  |-ecauses Earned surplus... 3,752,522 3,594,303 
Market. securities. .....- 278,203} Capital surplus_.. 750,087 710,712 
As bi ide le ciacty wt 687,484 408,780 
Inventories _____- 2,776,859 2,021,154 
Trademarks, goo 
ie nae ag 5,000,000 5,000,000 
b Com. stock bal. 258,773 274,698 
Deferred charges - - 31,377 23,773 
Bs cuwdinwe 11,275,720 10,044,849 ERT 11,275,720 10,044,849 





a After depreciation and obsolescence. b Balance due on common 
purchased for sale to officers and subscribed for by them. — 
14d = ala for the six months ended May 31 were published in V. 

» Dd. # 


Marine Midland Corp.—E£arnings— 


(Including constituent banks and trust companies and security affiliates] 
Period End. June30— 1936—% Mos.—-1935 1936-—6 Mos.—1935 




















Net earns. after taxes_. $982 ,12 193 $1,.965,97: 5 5 
barns ber bag a $ l $946,193 $1.965,973 $1,858,985 
Oshs. $5 par stock... $0.18 $0.17 06 : 
—V. 142, p 4025. > $ d $0.36 $0.33 

Market Street Ry. Co. (& Subs.)—Zarnings— 

12 Months Ended May 31— 1936 1935 
CED SO, nod co cduesmeenncsemanséeun $7,396,056 $7,186,873 
Operating expenses, maintenance & all taxes- - ~~ -- 6,222,043 6,250,422 

Net oper. rev. (before approp. for retirem't res.) $1, ; } 
Other 1 +b belbsneeincsthepeecartesisesireetealavcaniattecset . ar eT: eo Ore 

Net oper. rev. & other inc. (before approp. for 

TETOINGES GCUNTEE ne nunc casenoqupnencveoss $1,182,456 $945,529 
Appropriation for retirement reserve_---..-.----- Ov 000 369,146 

Nt RAR SAS: tn hg TO Soy A ee Ay EE i 682 ,4 5 
I I en eee ce lb * ‘abt oe Sane 
Amortization of debt discount & expense_____--_-- 25,658 27.593 
Other income deductions... .........-.-.--.<--.-- 4,481 6,958 

RE veld eh MRT A GAG Ely RN a ns $159,236 $28 962 


—V. 142, p. 4025. 
Massachusetts Power & Light Associates (& Subs.) 























Calendar Years— 1935 1934 1933 1932 
Operating revenue. -—-—-_. $14,900,345 $14,893,089 $14,719,178 $15,470,945 
Other income... .__- 360,068 404,221 447,110 465,713 

SPS Se ees $15,260,414 $15,297,310 $15,166,288 $15.936. 
Oper. exps., maint. & tax 11,015,325 10,735,809 10,154,390 ae Start 

Net before interest... $4,245,089 $4,561,500 $5,011,898 5.318,86: 
Interest charges, &c.... 1,528,850 1,695,551 1,838,276 +3 Ons 509 

Net earnings - - ~~ -.-.-- $2,716,238 $2,865,949 $3,173,622 $3,231,953 
Preferred dividends.._.. 2,542,268 x2,168.634 3,137,192 3,137,368 

Balance to surplus... $173,970 $697,315 $36,430 $94,585 


x After deducting dividends of $784,298 declared Jan. 4, 1934, which 
were accrued and charged to surplus in 1933. 
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Michigan Gas and Electric Co. 
ist & ref. A 6 Sept. 1943 
lst & ref. B 5 Dec. 1956 


TRADING DEPARTMENT 
EASTMAN, DILLON & Co. 


MEMBERS NEW YORK STOCK EXCHANGE 


15 Broad Street New York 
A. T. & T. Teletype N. Y. 1-752 











Consolidated Balance Sheet Dec. 31 


1935 1934 1935 1934 
Assets— $ $ Lia/Alities— $ 3 
ORERas eccweenase 2,470,339 1,944,013| Note payable & ac- 
y Accts. rec.(cust.) 2,028,529 1,912,185 crued interest to 
y Accts. & notes parent company 165,426 }8 -..... 
rec. (Other).... 107,525 111,991] Notes pay.tobank ...... 75,000 
Divs. & int. accr.. 1,037 1,326 | Notes & accts. pay. 
Materials & supp 1,444,592 1,460,472; to Mass. Utilities 
Prepaid charges - . . 78,735 47,255 Assoc. & subs... .-....-. 506,076 
Securities owned... 1,831,641 1,897,101 | Notes & accts. pay. 
Plants & prop....81,492,680 81,372,172 to sundry affil. 
Construction work co. (notsubs.).. 176,996 438,282 


326,574) Ot 


in progress 318,586 
able & accruals. 1,037,709 1,006,374 


orders 
Unamortized debt 











disc. & expenses 195,052 246,308|Consumers’ dep... 347,063 335,013 
Ot aesets...... 8 RR a Fund. debt of sub- 
Other unadj. debits -.....-. 207,681 sidiary cos...-.- 13,650,000 12,025,000 
Res. for deprec...10,912,534 10,820,061 
Other res. & sus- ; 
pense credits... 209,999 237 ,247 
Pref. shares of a 
sub. held by the 
I 6s dscns oa dail 2,031,990 2,031,990 
Min. int. in com- 
mon stocks & 
surpl. of subs. ..10,279,537 10,346,351 
$2 pref. stock._..28,140,615 28,140,615 
$2 2d pref. stock... 6,023,605 6,023,605 
x Common stock _._ 15,860,840 15,860,840 
Consol earn. surpl. 1,154,594 980 ,624 
AS chimich einen 89,990,912 89,527,081 y AR IRE ner 89,990,912 89,527,081 
+ etree by 1,742,617 no par shares. y After reserves.—V. 142. 
DP. A 


Master Electric Co.— Listing A pplication A pproved— 

The New York Curb Exchange has approved the original listing applica- 
tion of the company for 201,425 outstanding shares of common stock, 
$1 par, with authority to add to the list 8,575 additional shares of common 
stock upon official notice of issuance—V. 142, p. 3001. 


Mayflower Associates, Inc.— Harnings— 
6 Months Ended— June 30 '36 June 29 °35 











Net income after expenses & taxes.........----. $211,792 $47 .255 
Consolidated Balance Sheet 
Jun.30'36 Jun.29'35 Jun.30'36 Jun.29°35 
Assas— $ $ Liabilities— $ $ 
a Invest. at cost_. 9,388,656 9,155,393) Provision for Fed- 
Oil & mining part. 140,227 °}3#-.---.- ree 155,636 22,030 
CR accdsiccecta 3,742,689 2,696,922) Subser. payable on 
Divs. & int. rec., stock investm’ts -...-- 277,536 
i emtendtetinme 24,804 18,183} Accounts payable. 111,413 3 --.---.- 
Accts. receivable -~ 725 19,405 | b Capital stock... 4,543,160 4,489,160 
Notes receivable. -. 12,500 12,500 | Paid-in surplus... 8,103,002 8,319,189 
Earned surplus... c396,390 df1,205,510 
ERI 13,309,602 11,902,405; Total.....--.-. 13,309,602 11,902,405 
a Market value $12,312,832 in 1936 and $8,870,624 in 1935. b wae 
c After 


sented by 227,158 no par shares in 1936 and 224,458 in 1935. c¢ 
deducting $581 ,415 cash distributions, and Fohs Oil Co. shares distributed 


at cost.—V. 142, p. 2507 


Metropolitan Personal Loan Co.—Securities Offered— 
W. H. Cobb & Co., Ine., New York, are offering by means 
of a prospectus $1,000,000 25-year 7% debentures and 26,146 
shares of class A common stock, no par value. The deben- 
tures are dated June 1, 1936, due June 1, 1961, and are priced 
at par and int. The class A common is being offered at 


$25 per share. 

In addition, 73,646 shares of class B common stock have been registered 
with the Securities and Exchange Commission but are not being publicly 
offered at this time. Of the class B stock registered, 26,146 shares are 
reserved for conversion of the class A stock. 

Proceeds from the sale of the debentures and class A common stock will 
be used primarily for three purposes: to expand the small loan business of 
the now existing six offices of the company; for further expansion through 
the establishment of additional offices in Pennsylvania, Maryland and other 
States where the Uniform Small Loan Law is in effect; and to retire such 
bank or finance company loans as the company may have contracted prior 
to the sale of its securities now being offered. ; 

The debentures are callable at 105 in whole or in part on any interest 
date on or after June 1, 1941. 

Holde.s of class A common stock are entitled to cumulative dividends 
at the annual rate of $1.75 per shire, payable quarterly, and to participate 
additionally up to a maximum of$1.25 a share in any one year in one-half 
of any distribution of profits made after the class B common has received 
a dividend equal in total amount to the sum paid as a regular dividend on 
the class A stock. ‘The class A common stock has received dividends with- 
out interruption since Dec. 31, 1932. No dividends have as yet been paid 
on the class B common stock. Class A and B common stocks have equal 
voting rights. 

Class A stock is convertible into class B on a share-for-share basis prior 
to Jan. 1, 1937; thereafter and prior to Jan. 1, 1939, on the basis of five 
shares for four; and thereafter on the basis of five shares for three. 

Company was incorp. in Nevada in 1932 and conducts a personal finance 
business under the Uniform Small Loan Law. In slightly less than four 
years total assets have increased from $75,030 to $473,522 and loans out- 
standing from $24,045 to $368,112. The number of borrowers in this 
period increased from 152 to 2,937.—V. 142, p. 3349. 


Minneapolis St. Paul & Sault Ste. Marie Ry.—Larns.— 
[Excluding Wisconsin Central Ry.] 

Period End. May 31— 1936—Month—1935 1936—5 Mos.—1935 
Total revenues-------- $1,234,169 $1,030,1 $5,188,881 $4,433,515 
Net railway revenues.- . 240,803 732 211,611 Dri67,121 
Net after rents.....-.-.-. Ori ost ore 353 ,264 508,168 


Ko) 
— 





Other income—Dr-_-.-.-- ) ‘ 738 179.271 27 958 
Int. on funded debt- --- 470,109 456 ,397 2,305,277 2,223 ,533 
Net deficit.......... $393 ,767 $396,154 $2,837,812 $3,006,660 


Reconstruction Loan— 

The Interstate Commerce Commission on June 11 found the company 
not to be in need of financial reorganization in the public interest at this 
time and approved the extension, for a period ending not later than July 1, 
1938, of a loan by the Reconstruction Finance Corporation to the company 
in the amount of $5,000,000, maturing Aug. 1 1936.—V. 143, p. 117. 
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To Extend 6% Notes to 1938 at 5%— 

A plan for extending the $5,000. 000 6% secured notes from their ma- 
turity date, Aug. 1, 1936, to Feb. 1, 1938, with interest at 5% per annum 
d the extension, is being offered to noteholders, with the approval of 
the Interstate Commerce Commission, wen to a letter being sent to 
holders of the notes by ©. T. Jaffray , Presiden 

The com y's letter states that because of the series of a failures and 

recent years, it finds it im le to proves 


ve mee during recen 
for the redemption of the 6% secured notes on Aug. 1 of this year, 
therefore oblig 





ed to request a further extension. 

“The company feels justified in requesting this extension because of the 
character of the security for the notes,’’ the letter to note holders states. 
‘This consists of the 4-5 with Central Hanover Bank & Trust Co. as 
trustee, of first refu mortgage Leg pes of the company, in the ooh 
tion of $1,250,000 of bonds for each $1,000 of notes. The pl ed 
bonds mature in 1978 and bear interest at the rate of By? % per annum, 
the interest being guaranteed by the Canadian Pacific R 

“‘Because of the character of the security and the 5 feneral decline in 
rates of fnoerend, throughout the country, the company feels warranted in 
—r - i ‘yy in the rate of interest on the notes secured by the 

annum”’ 

ithe be Ra not become operative unless sufficient of the notes are 

ted to Fe eed the company in —— it effective, and in = event 

ess 75% of the outstanding notes are d ted on or before Aug. 1, 1936. 

The company is 30. of Ml the prompt deposit of notes with the First National 
Pia Minneapolis, agent of the company for such deposits. 
= D. 

SisasanbiKanusntecns RR.—Chairman Issues Optimis- 
tic Statement—Road Will Earn Fixed Charges by Comfortable 
Margin— 

Steadily improving business and a conditions throughout the 
Southwest are reflected in an meted wh, of near! e money Sid $1,300,000 in the net railway 
operating income of the Missouri-K Lines for the first six 
months of 1936, according to a statement made here July 8 by Matthew S. 
Sloan, Board Chairman and President. _— was the banner business 
month of the year for the Katy. Freight 1 ngs showed an increase of 
24% over the previous June, and nger revenue was up 18%. Revenue 

loadings were considerably tter than during any June since 1931. 
Estimated operating revenue for the month was 22% greater than for June 
of 1935. For the t woof of _ year operating revenue increased 20% 
over the same period of last 

Based on increases for the first half of the year and what he termed 
“bright —— for the remainder of 1936, Mr. Sloan said the Katy, 
for the first time since 1931, will earn its fixed and adjustment bonds 
charges by a ‘‘comfortable m Egy 


O ting revenue for June is estimated at $2,552,000, compared with 
$2,097,000 for June of last year, Mr. Sloan re reported . Total revenue for 
the first six months, June estimated, is $14,493,000, compared with $12,- 


092,000 for last year. Net railway o operating income for the six-months 
‘od, June estimated, wy to 5,000, compared with a deficit of 
5 000 for the similar period of loss, a betterment of $1,290 90,000. 

Sloan said the Katy will continue its program of improvements and 
betterments and pointed out that approximately $400,000 more had been 
~ t on maintenance of eluipment during the Tiret half of the year than 

uring the first half of last year. To date more than 1,200 box cars have 
been rebuilt at the company's car shops at Denison, Texas., and 60 locomo- 
tives have been completely overhauled at Waco, Texas., and Parsons, Kan. 
shops. Present plans, he said, provide for the laying ‘of several miles 0 
new steel and for. an iner ‘track work program 

Mr. Sloan said the Katy was confident vot continued business gains for 

the remainder of the year. Lack of rain in some parts of the Katy territo ert 
has been more than offset, he said, by recent rains in other sections, whi 
will be highly beneficial to growing crops.—V. 142, p. 4347. 


Missouri Pacific RR.—1T7'o Sell Equipments— 

The trustee has been authorized by the court to make application to 
Interstate Commerce Commission for approval and authority to issue $3,- 
740,000 equipment trust certificates and to invite bids for their sale. ds 
would be used to pay cost of 2,000 freight cars.—V. 143, p. 118. 


Montana Power Co.—/T'enders— 

The Guaranty Trust Co. of N. Y., trustee, will until 10 a. m. July 21 
receive bids for the sale to it of sufficient first and refunding mortgage sink- 
ing fund gold bonds series A 5% due July 1, 1943 to exhuast the sum of 
$186,240 at prices not exceeding 105 and interest.—V. 143, p. 118. 


Montgomery Ward & Co., Inc.—Sales— 


Month of— 1936 1935 1934 1933 
DET «apesdaccroce $17,854, ,904,886 $15,421,893 $10,131,891 
os da@ewcaceccous 24,844,596 22,783,089 18,312,4 11,263,374 

oe Sen woneavascecees 30,402.667 25,571,012 20,872,132 15,665,5 
4 pweeceeseccoecece 30, 914,580 20,934,510 15,247,812 
Pn ae bcbnatecceons 30,330,174 23,822/297 19,266,336 16,103,560 


nin 142, p. 4027. 


Moore Drop Forging Co.—Two $1.50 Dividends— 

The directors have declared two dividends of $1.50 per share each (or a 
total of $3 per share) on the class A stock, no par value, both payable 
tA 10 to holders of record July 6. This compares with $4 paid on Nov. 1, 

5; $1.50 on Nov. 1, 1934, andar ar quarterly dividend of $1.50 per 
ase on Feb. 2, 1931.—V. 141, p. 3078. 


(Philip) Morris & Co., Ltd., Inc.—Files with SEC—To 
Issue 103,866 Shares of Capital Stock—Rights to Stockholders— 


The company on July 2, 1936 filed with the Securities and Exchange 
Commission a registration statement (No. 2-2317, Form A-2) under the 
Securities Act of 1933, covering 103,866 shares of $10 par value common 
CaDpital stock. 

The stock is to be offered, through transferable warrants, to stockholders 
of record July 28, 1936, at $50 a share, in the ratio of one new share for each 
four shares hel The warrants are exercisable only in amounts calling for 
full shares, and will expire Aug. 17, 193 

According to the registration statement, the company will apply approxi- 
mately $3,200,000 of the net proceeds, if a sufficient number of shares is 
sold, or as much as is received from the sale of the stock, to the payment 
of outstanding notes. The balance of the proceeds, if a ny. may be used 
for the acquisition of machinery, improvements and additions to Plant 
facilities, and the purchase of leaf tobacco, or may be retained as working 
capital to finance the business of the company. 

he company does not expect to enter into an underwriting agreement in 
connection with the issue and sale of the stock, it is stated.—V. 143, p. 118. 


(G. C.) Murphy Co.—Sales— 


Month of— 1936 1935 1934 1933 
TS ub nnwennkmaya $2,003 ,071 £803,350 $1,554,500 $1,129,575 
DEN 6 iuigancctouns 2,310.91 1,890, 1,584,4 1,222,990 

i abwen ou daebe pas 2,320,436 2,266,253 2,246,132 1,313,762 
RS abbes wen enendwe 001 ,3 2,575,710 2,060,363 1,628,753 

ay ne dneepudnneieere 3,089,387 2,420,153 2,367,499 1,661,437 
Gd é cmd cb shdeeon 182,944 2, B83: 924 2,465,993 1,808,328 


“V. 142, p. 4028. 
Mountain States Power Co. (Del.)—Zarnings— 


12Mos.End. Dec. 31— 1935 1934 1933 1932 
$3,250,415 $2,954,516 $2, 694 757 $2,971,151 


Gross earnings... --- 
Oper. exp., maint. & tax 2, iat ,0 2,093,577 1,967 24 5 2,006,052 


ve 
NO 














es a ee 1,775 874,082 872,638 874.387 
Net earnings... --- $164,551 loss$13,143 loss$145,126 $90,712 
Otherincome..-.-....--- 247 ,629 241,087 248,618 244,329 
Totalincome.-___.__- $412,180 $227 944 163 ,492 : 
Cs OA IN . mth bak tsp rt 
ee $412,180 $227 ,944 $103 ,492 $3 ,600 
Approp. for retirement 
(depec.) reserve- -- --- 300,060 215,943 91,492 3,600 
Rents for lease of prop... 12,000 12,000 er 
Bal. for amort., com, 
divs.and surplus... $100,180 Nil Nil Nil 
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12 Mos. Ended aoe 31— 1936 1936 oo 
Speretios PEs wie 6k tee cba cen certian tiem $3,419,870 $3,05 
Operating expenses, maintenance & all taxes.... 2.281.877 * 112, ‘O46 

Net oper. rev. (before approp. for retire. res.).. $1,137,993 $947 ,854 
Geer SN 6. oo dish ndotndonanadbaheéesous 248, '313 242, ‘419 

Net oper. rev. & other income (before approp. 

for retirement reserve) ............-..-.-..... $1,386,306 $1,190,274 
Appropriation for retirement reserve... ........- 300, 277 892 

i a «on sen, eerie nine abhan athe $1,086,306 $912,381 
Rent for lease “of electric property ............-. 12,000 12,000 
EOE. Ge TEE Bn ono dom poececeesaccoces 488,746 505,032 
Amortization of debt discount & expense. ......-. eee) eee 
Other interest (net) .....-.--.-- pandtiondqotéceene 395,068 366,252 
Other income deductions .....................-. 5,297 5, 

go oe ae adeedaacdnoode $182,343 $24,055 


* Before as to year ended May 31, 1935, Lergriton, Ss for amortization of 
debt discount and expense and as to a ended May 31, 1936, before pro- 
vision for amortization of discount and expense on Ae mortgage bonds. 

Balance Sheet Dec. 31 








1935 1934 1935 1934 
Assets— $ $ Liabilities— $ 
Cash on hand and , Notes payable.... $419,620 $11,199 
demand deposits 77,232 157,620| Accounts payable. 128,471 142,059 
Cash on deposit for Accrued liabilities. 586,766 614, ‘418 
bond interest... 238,760 238,761} Indebtedness to af- 
x Accounts & notes NS eo 6 ah 46,252 16,390 
rec. (customers) 637,186 595,857 | Long-term debt... 14,391,758 14,798,190 
Mat'ls & supplies Customers'deposits 168,760 138,237 
(at cost)....... 395,192 379,784) Misc. unadj. creds. 34,701 17,93 
Other curr. assets. 79,086 74,941} Reserves......... 594,469 440,287 
Invests. (at cost) -. 10,900 4,350|7% cum. pref. stk 
Prop., plant and (par $100)... 5,304,400 5,304,400 
equip. (incl. in- y Common stock... 1,562,439 1,562,439 
tangibles) _.--.-. 21,360,113 21,025,484) Surplus.........- "308,668 306,859 
Special deps., &c.. ,023 401 
Deferred charges... 741,812 875,211 
Deeiinwsadeed 23,546,307 23,352,410! Total.......-- 23,546,307 23,352,410 





x After reserve of $93,691 in 1935 and SI, 136 in 1934. y Represented 
by 142,500 no par shares.—V. 142, p. 402 


Narragansett Electric Co. erger Program— 

The company proposes to ars holdings of the South County Public 
Service Co. at their depreciated book value of $355,861 and those of the 
Tiverton Electric Light Co. for $248,503, according to testimony offered 
the Federal Power Commission July 6. 

For the nominal sum of $2 ,500 the"company will absorb the Bristol County 
Gas & Electric Co. and for $1 ,000 the East Greenwich Electric Co., which 
it has operated under lease for 30 years. The Narragansett owns 100% 
of the capital stock of both the South County and Tiverton companies. 

The object of the consolidation is the elimination of four open units 
with ‘‘the obvious result of operating economies.'’—V. 143, p. 118. 


Nash Motors Co.—Earnings— 


Period End. May 31\— 1936—3 Mos .—1935 
Net profit after taxes & 

Gee tecntsoavase $353,516 loss$556,310 
Earns per share on 2,- 

646,200 shares capital 


1936—6 Mos.—1935 
$425,888 loss$962 ,.216 


stock (no Par) - --.--- ax’ 13 Nil $0.16 
Balance sheet as of Ma 7° 1936, showed current assets $28,200, 714. 
against current liabilities, $2, 395 623. 


W. Nash, Chairman, in transmitting the statement also reported 

sharply increased sales for the current Nash and Lafayette lines on all 
onts 

‘‘Nash and Lafayette sales in March, April and May, the period covered 
by our second quarter, increased almost twice as much as those of the in- 
dustry in general,’’ Mr. Nash said. “Our percentage of gain was slightly 
mt — ef Oy while that of the industry as a whole was only 24.8%. 
—V. 143, PD. 


National Liberty Insurance Co. 
Dividend— 

The directors have declared an extra dividend of 10 cents per share in 
addition to the regular semi-annual dividend of like amount on the capital 
stock, par $2, both payable Aug. 15 to holders of record Aug.1. A similar 
extra was paid on Feb. 20 last. Extra dividends of 5 cents were paid on 
Aug. 15 nail Feb. 20, 1935, and on Aug. 13. 1934.—V. 142, p. 305. 


Natural Gas Securities Corp.— Withdrawal of Applica’n 

The Securities and Exchange Commission upon the request of the com- 
pany has consented to the withdrawal of its application for exemption 
from the Public Utility Holding Company Act of 1933. 


Nebraska Power Co. (& Subs.)—Larnings— 


Calendar Years— 1935 
CR NO n,n ind wth ommidtinminmwinnn et 
Ge Ge. TR cin ctchdnubinnedwadediescéaan . 


Net revenues from operation.......... --. -- $3 ,563,105 
Other income (net) 23,265 


of America—HF£xztra 


1934 
$7,002,872 
’ 3 : 507 


$3 352 ,366 
41,029 











Gross corporate income. ................-.- - $3,586,370 $3, ye € 394 
Interest on mortgage bonds.............-..---. 742,500 742, 
Interest on debenture bonds. ................--- 210,000 210,000 
Other interest and deductions. ..............-.-- 89,396 89,234 
Interest charged to construction.............--- Cr2,721 Cr1,451 

RE ey a ar OIE 2 SE TT RM ton eI $2,547,195 $2,353,111 
Property retirement reserve approps- .......----- 480,000 480 ,000 





Balance carried to consolidated oe Canned surplus. - $2, 067,195 $1,873,111 
Dividends on preferred (7%) stock '363 734 363 ,.743 











Dividends on (6%) preferred stock. ..........--- 135,366 134,841 
Dividends on common stock. ............-.--.--- 1,400,056 1,300,052 
Consolidated Balance Sheet Dec. 31 1935 

Assets— Liabilities— 
Plant, prop., franchises, &c..$33,643,927 | 7% cum.pref.stk. ($100 par). $5,200,000 
Investments (securities) rr 1 ‘291 6% cum. pref. stk. ($100 par) 2,300,000 
Cash in banks (on demand) .. 624,856 | x Common stock_.......---. 5,000,000 
Cash in banks (time deposits) 700,000 | Citizens P. & L. Co. directors’ 
Short-term securities........ 1,805,171 qualifying shs. (7 shs. com.) 140 
Notes receivable__.......-.-. 260 | Long-term debt........... 20,000,000 
Accounts receivable........ 844,102} Accounts payable....... 96,047 
Materials and supplies..__-.- 557,190} Customers’ deposits.......- 153,001 
PUNEROENS.. .ncccctcocace 102,261 | Accrued accounts. _....... 690,917 
Miscellaneous current assets. 6,834 | Miscell. current liabilities - _ _ — 14,151 
Miscellaneous assets_._._.--. 54,561| Matured. interest on long- 
Consigned materials (contra) - Sb . Se GER « cn cncmoasboun 2,157 
Deferred charges..........-. ,226,375 | Consignments (contra)...._- 11,232 
he A GS ERE I FE Me 2,920,525 
Capital surplus. .......... 10,122 
Earned surplus............. 4,195,769 
Bs weccasueunwibenie $40,594,063 , | a ee $40,594,063 
x Represented by 1,000,000 no par shares,—V. 143, p. 119. 
Neisner Brothers, fi 
Month of— 1936 1935 1934 1933 
i oh $1,086,449 $993 ,887 $984,596 $793 ,048 
I i 1,207 ,599 1,053 ,897 988,901 831,719 
DIL. sso ws @ idk iniebilin ciate ,004,294 1,335,358 1,562,651 924,977 
eae AMER Rah Seat A 1,780,122 1,565,392 1,300,759 1,278,039 
ay hal no aes sk Wai I ania 1,937 ,O89 1, : 1,707,159 1,363 .375 
EP EG see ink» SAS 1 935, (038 1,659,109 1,579,183 1,311,105 


Jun 
oy, 142, p. 3861. 
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Navarro Oil Co.—Pays Initial Dividend— 


Financial 


The company paid an initial dividend of 10 cents per share on the com- 
mon stock on June, 30 to holders of record June 20.—V. 142, p. 2509. 


Neu Battery Corp.—Registers with SEC— 
See list given on first page of this department. 


Nevada-California Electric Corp.—Acquisition— 

The Securities and Exchange Commission approves July 3 an applica- 
tion by the corporation for its acquisition of of the assets of the Cain 
I tion Co. and the Hillside Water Co. It found that the uisition 
would serve the public interest ‘‘by tendi toward the economical and 
ey development of an integrated public utility system.’’—V. 143, 


(J. J.) Newberry Co., Inc.—Sales— 
if 936 


Month of— 1935 1934 1933 
eC’ oSicceckos $2,446,502 $2,345,084 $2,360,766 $1,883,121 
ERT, Bip 2,752,292 2,528,594 2,294,272 1,976,225 
_ eons --. 2,968, 3,021,004 3,329,179 2,117,309 
Dita dbasatebtuendne 3,690,855 3,521,592 2,876.7 2,710,174 
era L18E2e? Ssbo-eer Ssosoee | 2:800:005 
—V. 142, p. 4029. 


New England Telephone & Telegraph Co.—Larnings— 





Period End. May31— 1936—Month—1935 1936—5 Mos.—1935 
ting revenues. - _. $5,964,382 $5,745,283 $29,022,013 $27,837,095 
Uncollectible oper, rev. - 15,002 ‘ 2,914 97 ,58 
Operating expenses... _ 4,148,719 4,172,852 20,748,799 20,191,937 
Operating taxes........ 602,035 482,166 2,880,055 2,372,394 
Net oper. income.... $1,198,626 $1,073,686 $5,320,245 $5,175,182 


—V. 142, p. 4029. 


New Park Mining Co.—Regisiration Not Effective— 

The Securities and Exchange Commission has ordered, that the r tra- 
tion statement filed by the company shall not become effective until such 
time as the rig mete pay statement is amended to conform with the require- 
ments of the ties Act of 1933 and the rules and regulations promul- 
gated thereunder.—V. 142, p. 4029. 


Newton Steel Co.—/Foreclosure— 


’ The Central National Bank, Cleveland, as trustee for the 7 
old bonds filed a foreclosure action in Common Pleas Court at 
uly 6 against the company.—V. 142, p. 3862. 


New Orleans Texas & Mexico Ry. System—Larnings— 


lst mtge. 
arren, O., 


Period End. May31—  1936—Month—1935 1936—5 Mos.—1935 
Operating revenues _.--__- $1,019,737 $867,740 $5,744,048 $4,543,312 
et ry. oper. income... 69,064 168,851 872,188 594,549 


—V. 143, Dp. 119. 


New York Central RR.—£arnings— 


{Including All Leased Lines] 
Period End. May31— 1936—Month—1935 1936—5 Mos.—1935 











Railway oper. revenues_$28,154,613 $24,968,254$142.029,465$125,427 ,003 
Railway oper. expenses. 21,250,946 19,078,585 108,793,286 96, ; 
Railway tax accruals... 2,202,644 2,108,544 10,603,856 9,893,521 
Equip. & joint fac. rents 1,420,039 1,359,172 7,183,754 6,943,603 
Net ry. oper.income_.. 3, 984 2,439,953 15,448,569 12,493,615 
Other income. ......___ 1,666,504 1,696,148 8,317,697 9,155,307 

Total income.-_______ 947,488 $4,136,101 $23,766,266 $21,648,922 
Miscell. deductions... __ “ \ ° 1,772 . ,85 . 569.288 
Fixed charges._______ - 4,763,998 4,848,696 23,840,269 24,502,832 

Net income. __...__. 4 d : d ,862d 423,198 
~¥ 4s tid. $73,493 def$844,367 def$684,862def$3 


New York Telephone Co.—Earnings— 


Period End. May31—  1936—Month—1935 1936—5 Mos.—1935 
Operating revenues____$16,773,910 $16,108,041 $82,637,543 hate Oo 


Uncollectible oper. rev... 58.819 78,251 328,428 399,507 
Operating expenses __ --__ 11,412,029 11,700,471 56,201,511 56,115,315 
Operating taxes_______- 2,112,199 1,655,782 10,270,423 8,293,659 





Net oper. income___. $3,190,863 
To Accept Rate Cuts— 


In connection with the recent order of the New York Public Service Com- 
mission, James L. Kilpatrick, President of the company, made the follow- 
ing statement: 

“The New YorkTelephone Co. has advised the Public Service Commission 
of its acceptance of the order issued by the Commission June 26, 1936, 
which makes reductions, effective Aug. 1, in the charges for certain miscel- 
laneous services and facilities, including service connection charges, hand 
telephones, extension telephones and short-haul toll calls. These reductions 
will result in an annual decrease in the company’s operating revenue of 
about $4,000,000. 

“Though the company is advised that the order is of doubtful legality 
and formal representations have been filed on that point, it has decided 
not to oppose in the courts the Commission's action. The decision to make 
the new rates effective was based on the following considerations: 

‘‘(1) The heavy cost of continuing the rate case or litigating the order 
will be avoided. 

**(2) The Commission's opinion upon which the order is based directs 
that a reduction be made temporarily in the amounts set aside for de- 


iation. 

“*(3) It is hoped that the temporary depreciation provision, taken in 
connection with improved genera] business and some stimulation in tele- 
phone usage due to the Jowered rates, will offset a substantia! portion of 
the revenue loss and that net revenues will not be materially decreased. 

“‘Even under the most favorable conditions the company is facing Pre 
and unavoidable increases inexpenses. The payroll will increase $4,000, 

n 1936 over 1935, and taxes also will increase $4,000,000 to a total of 
$24,000,000, or more than $10 for each telephone in service. In addition, 
there are certain New York City tax claims against the company now in 
litigation which, if upheld, would at the time of adjudication further increase 
taxes by $3,300,000. In 1937, Social Security taxes for old-age pensions 
begin, which, together with taxes for unemployment insurance, wil] amount 
to $2,500,000 that year. In 1940 these additional taxes are estimated to 
amount to $4,200,000. 

‘‘Despite the unfavorable expense outlook and although the company 
questions the propriety of the temporary reduction in depreciation expense 
rates, it feels that improved conditions justify giving the new rates a trial. 
The company will, therefore, cooperate with the Commission in making 
effective the reduced rates, which will give subscribers the benefit of a 
coving of more than $4,000,000 in their annual telephone bill.’’—V. 143, 
Dp. ‘ 


Niagara Share Corp. of Md.—Listing Approved— 

The New York Curb Exchange has approved the application of the 
company to list 30,516 outstandi shares of class A preferred stock, 
6%% cumulative, $100 par, and 1,507,681 outstanding shares of class B 
common stock, $5 par. Both issues are at present admitted to unlisted 
trading.—V. 142, p. 3517. 


North American Car Corp.—Registers with SEC— 
See list given on first page of this department.—V. 143, p. 120. 


North American Co.—Electric Outpaut— 

President J. F. Fogarty made the following quarterly report of electric 
output of subsidiaries: 

‘*Electric output of subsidiaries of The North American Co. continued to 
mprove during the second quarter of 1936. The total of approximately 
1,430,000,000 kwh. was about 10% above the output for the second quarter 
of 1935, and was but slightly exceeded by the record breaking figures for 
the fourth quarter of 1935 and the first quarter of 1936, which represent 
periods of greater seasonal use. 

‘‘For the first six months of this year the increase was also about 10% 
compared with the first six months of 1935. For the 12 months ended 


$2,673,537 $15,837,181 $13,318,603 





ss 


June 30, 1936 the output totaled approximately 5,670,000,000 kwh., an 
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increase of about 12% compared with the corresponding period ended 
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June 30, 1935.""—V. 142, p. 3007 


North American Rayon Corp.—Earnings— 


' 12 Weeks Ended 24 Wks.End, 
Period— June 14 '36 Mar. 22 '36 June 14°36 
Net profit after charges and prov. gy 
for normal Fed. inc. taxes, but 
before prov. for any ible Fed. 
taxes on undistributed profits - 
—vV. 142, Pp. 4186. 


Northern Illinois Finance Corp.—Pref. Stock ONeree 
Paul H. Davis & Co. of Chicago on July 7 offered 20,000 
shares of $1.50 cum. conv. pref. stock at $25 per share. 
prospectus dated July 6 affords the following: 


History and Business—The business of the company is a specialized form of 
commercial banking incident to the purchase of articles of commerce. 
The — phase of the company s business is the financing of automobile 
purc rom automobile dealers, in which connection the company os 
chases from automobile dealers the notes given by the purchasers of the 
automob les (‘‘motor retail paper’’), which notes are secured by conditional 
sales contracts or chattel mortgages on the automobiles purchased. This 
phase of the business also includes the financing of the purchases of trucks, 
dealers’ demonstrators and dealers’ cars in service. In purchasing this 
instalment paper the company requires that the down payment be satis- 
factory and in some instances, where deemed advisable, withholds a por- 
tion of the purchase price of the paper as a reserve. The obligations are 
customarily payable in equal monthly instalments, the average maturity of 
the final payment being approximately 13 months. 

The company also does a substantial amount of financing of a diversified 
character, inclu the financing of cattle purchase contracts, the financ- 
ing of purchases of electric appliances and other equipment, and the pur- 
chase of miscellaneous notes, all of which are customarily collateralized to 
the satisfaction of the company at the time the obligations are purchased. 
The large part of this class of paper also carries the guarantee of the seller 
of the commodity. Because of the nature of the cattle financing, these con, 
tracts are rewritten from time to time upon changes in the collateral or 
upon changes in the termination of the original schedule of payment. 

The volume of transactions of the above types during the past five years 
is reflected in the following table: 








$387,450 $325,011 $712 ,461 








— Total Motor Retail Floor Plan’ a Diversified 

Ds dudecuncon $2,881,840 $1,536,9 $416,922 27,919 
ES 2,271, 1,312,390 322,62 636,639 
Silsbee amdeains 3,708, 2,002,424 1,176,580 529,985 
its oandecounue 6,039,982 3,245,652 2,317,326 477 ,002 
Peeenéeecesscnas 9,366,716 4,222,116 4,453 ,363 691,236 

a Includes cattle contracts, electrical appmemens, &c. 

The company was incorp. in Delaware on Feb. 15, 1929, at which time it 
took over and continued a similar business which had been conducted since 
1923 by Northern Illinois Finance Co. (lll.). 

Earnings for Calendar Years 
1930 1931 1932 1933 1934 1935 
3 $ $ $ $ 


Net ncome before Fed- 

eral income tax... --.- 124,794 116,488 
Net inc. after all taxes_.107,469 101,535 
Divs. on cl. A pref. stk. 11,284 11,335 
Bal. available for com- 

mon stock dividends. 96,184 90,199 


81,453 100,515 143,261 181,570 
68,663 89,268 128,128 158,263 
11,341 11,341 11,341 12,694 


57,322 77,926 116,787 145,569 


To Be 
Capitalization— Authorized Outstanding 
$1.50 cum. conv. preferred stock (no par)-_.--- 60,000 shs. 31,197.8 shs. 
CPUS GOOG, GEO BEE) + cde Sdn dein oc conte 175,000 shs. x91,683 shs. 


x In addition to the 91,683 shares of common stock outstanding and to be 
outstanding, 51,996 1-3 shares of common stock will be reserved for con- 
version of the 31,197.8 shares of preferred stock to be outstandi and 
10,000 shares are subject to a one year’s option to Paul H. Davis & Co. 
(given in consideration of the underwriting of the 20,000 shares of preferred 
stock) which may purchase the same at $9 per share. Paul H. Davis & 
Co. also has the right for the next five years to purchase at a price and on 
terms equally as favorable as may be offered to others any shares of an 
class of stack or any other securities which the company may, during suc 
period, desire to issue and sell. The company has her agreed that for 
the one year option period it will not, without the written consent of Paul 
H. Davis & Co., permit.the authorized amount of its common stock to be 
increased or pe t said shares to be split up or reclassified into any greater 
number of shares of the same class or a different class or classes, or — other 
changes therein to be made, the effect of which would be to lessen the per- 
centage of common or equity stock covered by the option. of 

Conversion Rights—Each share of preferred stock may, at the option 
the holder thereof, be converted into 1 2-3 shares of common stock at any 
time subsequent to Aug. 1, 1936, and prior to Aug. 1, 1937, and thereafter 
and prior to Aug. 1, 1938, into 14 shares of common stock, and thereafter 
and prior to Aug. 1, 1941, into 1 share of common stock, after which date 
the preferred stock is no longer convertible, which right of conversion is 
preserved, during such period, in the event of redemption of any shares of 
preferred stock, a — of business on the 5th day prior to the date 
fixed for any su emption. 

Purpose of Issue—The estimated net cash proceeds of $440,150 (after 
deduction of $9,850 estimated expenses to the company in connection with 
the sale of the preferred stock) to be received by the company will be used 
for working capital and the expansion of the business of the company as 
now conducted. 


Balance Sheet as of April 30, 1936 








Assets— Liabilities— 
Cash on hand & demand dep. $300,107) Short term collat. trust notes $2,059,000 
Cash on deposit with trustee. . 45,000} Accounts payable.......-.--. 30,852 
Notes & contracts receivable.. 2,772,806| Amount due dealers--.-.-.-.-..--. 59,915 
Due from bank....-..------- 24,631] Accrued items..........-..-- 11,792 
Mi auaeaios.... ss rel taen Aeeet an aidbeam}. Seas 
Miscellaneous receivables -.-..-. j pref. stk. $1.40 cum.). , 
Value of insurance policies - .-.-. 8,878 | Class B com. (91,683 shs.)... 500,000 
Investments .......--------. 23,850| Paid-in surplus_.........-..-- 18,965 
Fixed assets net)..-..-.----- 14,315} Earned surplus...........-- 72,010 
Prepaid exps. & def’d charges. 20,683 
Ota? O60G8B..ccccccccccsece 6,155 

Wwe | ccdioccccccccsesecce ES, $3,230,593 





—vV. 143, Dp. 120. 


Northern Insurance Co. of N. Y.—E£zira Dividend— 

The directors have declared an extra dividend of 50 cents per share in 
addition to the regular semi-annual dividend of $1.50 per share 
on the common stock, par $12.50 payable July 30 to holders of record 
July 20. Similar payments were made on Jan. 27, last, July 29, and Jan. 28, 
1935.—V. 142, p. 794. 


Northern Pennsylvania Power Co. Sem y= * 

The Securities and Exchange Commission has issued an order exempting 
the compan from all those provisions of the Public Utility Holding Com 
pany Act of 1935 which would require it to register under the Act use 
of its owning, controlling or holding with power to vote 10% or more of the 
outstanding voting securities of its subsidiary company, Waverly Electric 
Light & Power Co.—V. 142, p. 4030. 


Northwest Publications, Inc.—Registers with SEC— 
See list given on first page of this department.—V. 143, p. 120. 


Northern States Power Co. (Wis.)—EHzemption— 

The Securities and Exchange Commission has issued an order exempting 
the company from all those provisions of the Public Utility Holding Com- 
pany Act of 1935 which would romere it to register under the Act because 
of its owning, controlling, or holding with power to vote, 10% or more of 
the outstanding voting securities of the Chippewa Power Co. and Eau 
Claire Dells Improvement Co.—V. 136, p. 4266. 
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Financial 


Northern States Power Co. of Del. (& Subs.) —Report— 
Income Account for oy woe 











Elecwie departnent.....$27,581 228 $27. I $25,999 050 $26,991 202 
Gas departmen maser 4,056,271 152, 567 4,012,505 4,251, ‘896 
Reccerer: fass fee fetes | islet 
0 ~““<<< , ’ , ’ 
po & water ine... 121,747 117,240 114,606 124,121 
Total gross earni a $32,064,740 $30,949,256 $32,338 .694 
Spares ing “et 9,407,996 9,141,172 11,248,329 11,603,027 
temance.......... 1,395,711 1 BOG ee 4 208 a0 1,273,598 
a padi adie en eee 4,557,147 4,514,037 3,806,866 3,528,744 
Management fee_...... 649,073 | Bienen | . aebek 
General & administrati 
} expenses. ........... See | sees -'  @edeee’:”  -. bbbees 
Pro for doubtful 
accounts............ 188,649 oh 2, alate: | Kime 
Net earnings........ $14,462,428 $14,056,375 $14, 634 a3) $15,933 335 
Other income.......... 101,326 106,316 106,683 99,011 
Total income.......-. $14 4,563, 751 $14,162,691 


Interest qherees. &c (net) 5, 998 ‘312 
Miscell. inc. dedu 49,404 
Soeree. yw Tene. FOB 2, 
Pe or amortiz. o 
TTepe disc. & 


900 ,000 


$14,731,114 $16,032,336 
aad OE 5,836,920 5 736, 588 


2,900,000 2,900,000 2,900,000 











expenses. 258,414 230,573 206,571 180,000 
Net income......... $5,357,619 $5, 175,603 $5,787,623 $7,165,748 
Pref. stock ain... 5,068,848 5.068, 848 ,080 ,990 105,688 
Common stock divs....  -.... va 07,229 1,243,321 2,901,137 
Accum, unpaid pref. divs 
of No.States SRR «gue bias 13,667 Re toe 
Balance, s i $288,771 def$114,140 def$568,935 def$841,077 
Surplus, Jan. 1__.....- 520.437 6,806,078 6.426.995 7,250,852 
Seeittes ieee: inane (net) 35,746 171,500 51.982  Cr17.220 
Total surplus Dec. 31. $5,773,462 $5,520,437 $5,806,078 $6,426,995 


Period End, May 31— 


1936—5 Mos .—1935 


1936—12 Mos.—1935 


Operating revenues... . $14,550,576 $13,834,960 $33° 622,805 $32,352,125 
ce 


Oper. exps., main 


& all taxes 8,223,233 


7,641,803 19,026,195 18,341,107 





Net oper. rev. ene 
approp.forretire.res) $6,327,343 
Pio aticsaadce 46, ‘477 





Net oper. rev. & other 
inc. (before approp. 


$6,193,157 $14,596,610 $14,011,018 
44,476 103 ,326 103 ,737 

















for retire.res.) ..... $6,373,820 $6,237,634 $14,699,936 $14,114,756 
Appropriation for retire- 
ment reserve........ 1,126,666 — 1,126,666 2,900,000 2,900,000 
Gross income_.____.. $5,247,153 $5,110,967 $11,799,936 $11,214,756 
Interest charges (net)... 2,471,750 »478,529 5,928,954 5,850,727 
Amortization of debt dis- 
count & expense... 108,438 107 ,245 259 ,607 243 ,213 
Other income deductions 21,750 20,856 50,297 56,242 
Min. int. in net inc. of 
subsidiary companies-_ 38,521 28,278 72,821 44,999 
Net income. .-______. $2,606,693 $2,476,057 $5,488,255 $5,019,572 
Consolidated General Balance Sheet, Dec. 31 
1935 1934 1935 1934 
Assets— $ $ Liabilities— + > 
Plant, property, 7% cum.pref.stk 38,961,000 38,961,000 
right, fran- 6% cum.pref.stk 39,026,300 39,026,300 
chise, "&c_...237, 873,930 236,913,701 | Class A com. stk 34,155,100 34,155,100 
Stock disc. exps. 9,688,475 9,688,475 xCl. Bcom.stk. 7,291,663 7,291,663 
Sinking funds & Capital stock of 
Pi other deposits 345,193 15,211] subs. in hands 
Investments... 213,484 139,134 of public... .. 1,119,962 1,081,148 
Prepaid insur... 83,991 84,508 | Funded debt. -..118, 038, '340 118, 100, 764 
Other prepaid Def. liabilities... "684,540 ‘671 
accounts ~..... 12,858 6,880 } Notes payable-. 39,899 20,000 
xtraordinary re- Accts. payable. 22,31 50,022 
tirements in Accrued interest 1,443,276 1,437,894 
proc. of amort 346,112 435,737 | Salaries & wages 282,607 72,650 
ther deferred Accrued taxes... 4,107,020 4,121,721 
charges...... 265,986 359,958 | Divs. payable... 1,279,324 1,267,212 
Unamort. debt Indebtedness to 
disc. andexp. 6,451,715 6,677,947 affiliated cos. 30,210 285,689 
New business Sundry curr. liab 55,892 71,705 
promotion ex- Deprec. (retire.) 
penses in pro- reserve...... 16,041,799 15,007,041 
cess of amort. Es ee Miscell. reserve. 352,654 316,636 
I niet tate caine 7,002,470 7,599,458 | Unadj. 63,566 39,789 
Cash depos. for Contrib’n for ex- 
bond interest. 183,077 183,715 tension....-.. 403,411 366,169 
y Notes & accts. Res. for conting. 405,710 405,710 
receivable.... 2,788,759 2,669,003 | Surp. on books of 
Unbilled gas and cos.acq.at date 
electricity.... 1,634,829 1,549,829 of acquisition 
Other cur. assets 362,443 34,036 thereof...... 656,607 656,607 
Mat’l & supplies 3,375, "383 2,944,334 | Earned surplus. 5,773,462 5,520,437 
_ 271,134,658 269,701,928 RRR CRE 271, ty sel = aoe 928 


_ x Represented by 729,166 shares of no 
e for doubtful accounts and notes of 


reserv 
in 1934.—V. 142, p. 4187. 





ar value cone 
86,762 ‘in 1035 ond “S335. 7 


Ohio Electric Power Co.—Earnings— 


Calendar Years— 


Operating revenues. ............_ _- 
Non-operating revenues.._......._- 


Total gross earnings............-- 
Oo MRE SS ah eae fe 


Provision for retirement reserve. — . —-— 
RE OIE I 


Net earnin 


SS TRE ae 


Interest on unfunded debt__.._____-— 
Amortization of debt discount and expense. ._._ 17,489 
Amortiz. of loss on prop. sold & abandoned_-_-.-.. 


1935 1934 
$1,039,878 $1,096,732 
2,166 3,449 








noaceseaccos $1,042, $1,100,182 
pececancees 551,287 607 ,432 
wweesences> 95 53 ,557 
waecehunecs 97 546 73,915 
seecannoove 0, 057 
poonceccuse $255,063 $280,722 
pbuecenneee 40, 140,000 
Keeedonenee 55,022 


79,004 
17,489 


35,937 
$6,615 $44,228 





Balance Sheet Dec. 31, 1935 


Assets— 
Plant, property, rights, fran 
chises, «ec 
Property abandoned and loss 


_ $5,312,039 





on properties sold... .-. 394,123 
Pref. stk. disct. & expense. _-. 60,146 
Miscell. invest’ts (less res’ ve) 4,440 
Special deposits............ 3,983 
Debt discount & expense in 

process of amortization. --. 374,560 
Def'd charges & prepaid accts 43,362 
Cash in banks... ......... 134,982 
TRIE 2,655 
a Accts. & notes receivable... 172,890 
Unbilled revenues. ......... 58,977 
Materials and supplies...... 61,611 

ESA SP ean ore $6,623,771 





Liabilities— 
7% cum. pf. stock ($100 par) 





6% cum. pf. stock ($100 par) 412,200 
b Common stock. .........- 1,124,235 
Ist mtge. gold bonds 5% 

series, due June 1, 1957... 2,800,000 
Deferred liabilities......... 20,389 
Notes payable... ........... 1,018,638 
Accounts payable. .......-.. 63,518 
AOCTUCE tOEGB. .cccccccccce 37,684 
Accrued interest..........-. 11,666 
Other accrued itabliteies \ hebehes 6,163 
Rae goRea 316,739 
Capital surplus............ 47,129 
Earned surplus........-.... 25,107 

EL APR . $6,623,771 


a After reserve for uncollectible accounts of $13,463. b Represented by 
90,680 no par shares.—V. 139, p. 2213. 
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Northeastern Utility Associates—Zremption— ' 


The Securities and Exchange Commi 


7 ssion has issued an order pm on 
Utility a a | Company Act of 1935 which wou 


of the Pub d require 
them to ter under the Act because of their directly or indirectly owning, 
controlling or holding with Sawer to vote, 10% or more of the outstanding 


voting securities of the Buzzards Bay Gas Co. and Barnstable County Gas 


Oo.—V. 132, p. 4410. 
Oklahoma Gas & Electric Co.—Earnings— 




















12 Months Ended May 31— 1936 1935 
Operating revenues... . .. . - 22-2 2 2 ee eee nne -$11. 695,598 $11,055,313 
Operating expenses, maintenance and all taxes... 6,085,822 5,877, 

Neto revenue (before approp. wenhteeeetenaiae $5, 609. 775 $5,178,029 
Other ineeune hod estoeeussooesnssnecasseonuce 7 2.709 3,378 

Net operating revenue and other income (before 

appropriation for retirement reserve). ....... $5,612,484 $5,181,408 
Appropriation for retirement reserve... ........-.. 1;025,000 1,025,000 

Cs ORD... .. nap acceceenanceooecaseonenesce $4,587,484 $4,156,408 
Interest charges (met) . . ....................... 2,224,888 2,228,814 
Amortization of debt discount and expense....... 200,000 200 ,000 
Other income deductions... . .................. 28,704 26,270 

Pe SD. 6. pnnneeonnsenseecetutesonseene $2,133,892 $1,701,322 
—V. 142, D. 4030. 

Old Colony RR.—Loomis Seeks Appointment— 


James Loomis, trustee of the New York New Haven & Hartford RR. 
has asked the Interstate Commerce Commission to approve his appointment 
by the U. 8. District Court for Connecticut as a trustee for the Old Colony 
RR., a subsidiary of the New Haven.—YV. 142, p. 4350. 


Old Dominion Co.— Dividend Increased— 

The directors have declared a dividend of 35 cents per share on the com- 
mon stock, payable Aug. 17 to holders of record J 31. This com 
with 30 cents paid on une 15, last, and 25 cents paid on Dec. 14, 1935, 
this latter betuer | the first dividend paid since Dec. 31, 1918, whena 
quarterly dividend of $1 per share was distributed.—V. 142, p. 2839. 


Outlet Co.—25-cent Extra Dividend— 

The directors have declared an extra dividend of 25 cents per share in 
addition to —y regular quarterly dividend of 50 cents per share on the com- 
mon stock, no par value, both payable any eS 1 to holders of record July 21. 
A similar omits dividend was paid on yf and Feb. 1 last, and on Aug. 1, 
1934. Anextra of 50 cents was paid on May 1, 1934.—V. 142, p. 2334. 


Pacific Investors, Inc.—Stock Dividend— 

The directors have declared an extra cash dividend of 10 cents per share 
in addition to a stock dividend of \% share of class A common stock of 
Pacific Southern Investors Inc. for each share of this company's stock 
held. Both dividends will be bee on July 2 to holders of record July 11. 
ta Srmpeny ee paid a cash divi d of two cents per share on July 1, last.— 

p 


Pacific RR. (of Missouri)—/nterest— 

The interest due July 1, 1936, on the second mortgage extended gold 5% 
bonds, due 1938, is now being paid. The Committee on Securities of ee 
New York Stock Exchange rules that the bonds be quoted ex-interes 
2 %4 7 on Jul ly 8, 1936: that the bonds shall continue to dealt in “flat’® 
and to be a elivery in settlement of transactions made beginning July 8, 
1936, must carry the Jan. 1, 1937, and subsequent coupons.—V. 143, p. 121. 


Pacific Public Service Co.—Accumulated Dividend— 

The directors have declared a dividend of 32 (a | en per share on account 
of accumulations on the $1.30 cumulative first preferred stock, no par 
value, Payable ARS. 1 to holders of record July 15. <A like payment was 
made on May 1, last and compares with 20 cents paid on Feb. 1 last, and 
on Nov. 1 and Aug. 1, 1935, this latter —s the first payment made since 
May 1, 1932 when a ‘regular quarterly dividend of 32% cents per share 
was paid.—V. 142, p. 3687. 


Pacific Telephone & Telegraph Co.—Larnings— 


ones End. May 31— ett wey 1936—5 Mos.—1935 
$4,768,025 $25 .310,540 $23,038,917 





ting revenues._.. $5,155,233 

Weer tiartible oper. rev. 16,466 00 84,1 

Operating expenses -.-- 3,514,174 3,279,345 17,236,241 15,869,577 
Rent from lease of oper. 

| Tt . 70 70 373 373 
Operating taxes......- S 600,704 520,324 3,171,251 2,555,667 

Net ae. iggeme....~~ $1,023,959 $952,226 $4,819,263 $4,531,618 
—V.i1 p. 4033 


Pathe Film Ciena ew President— 
; P pute Briggs was elected President at a directors’ meeting held on 
uly 1. 
Mr. Briggs succeeds Frank F.. Kolbe as President; Mr. Kolbe retains his 
position as Chairman of the Board.—V. 142, p. 3687. 


Pecos Valley Power & Light Co.—LHarnings— 
Earnings for the 3 Months Ended March 31, 1936 





Blectric o Pr ee... .. «scaumbabanasennbotbesnbastbenn $8 e+ 4 
Power purchased --------c---20cs2ssccesocweseereeenonees 25.695 
ae A a a ER I CAB LIES IEA AE ERGOT SE STREP 1,435 
Texan State, RE I Pa CaO 2,749 
Net *.% rev. before prov. for retirem't & Fed. inc. taxes .. $49,873 
—V.14 2123. 
(J. C.) Penney Co.—Sales— 

Month of— 1936 1934 1933 
[te Ee $13,964,419 $12,924,114 $12,440,233 $8,689,376 
ea ocak a ends cheatin 13,692,4 ,040, 11,741,901 8,455,073 

a a alia 16,282,456 15,511,014 16,4 4,080 234, 
hn iin ice wine - 19,759,157 591, 15,475,133 14,591,329 

ay le ,639, 16,976,710 17,084,631 431, 
Gs dies te dns cnsiis ee itn oi nil maria 21, 474, '807 17, '934, ‘548 16,796,586 14,628,193 
ae, "142, p. 4033. 

Pennsylvania Ohio & Detroit RR.—Abandonment of 
Operation— 


The Interstate Commerce Commission on June 23 issued a certificate 
permitting abandonment of operation by the company, and the Pennsyl- 
vania RR., lessee, of part of a branch line of railroad, extending from the 
main line of the Pittsburgh Cincinnati Chicago & St. Louis RR. at tewer 
northerly to a point approximately 80 feet beyond the north portal of the 
tunnel near Tunnel Hi 1, approximately 10.85 miles, all in Muskingum and 
Coshocton Counties, Ohio.—V. 143, p. 121. 


Pennsylvania Power Co.—JLarnings— 
Calendar Years— 1935 1934 











Gross earnings—Electric...........--..--..-.-- $3,419,441 $3,328,769 
Non-operating revenues... ...-.-.------------ 14, 22-600 
Teens aete CREE. cc ccccccesoepoenecoucinn $3,433,825 $3,351,369 

SSI LSE 2 RE TEE SP CT PS I I 2,201,152 2,066, ‘911 
CO OEE PEE OEE NT A 153,720 140.247 

Provision for retirement reserve _............--..-- . 219,600 211,200 

SRT IO A ER Em 147 ,447 142,899 

Federal and State income taxes.......-..-....-- 38,051 40, 524 
Cn  eensbbne $673,855 $749,588 

SI I i ee me 348,900 348,900 

Interest on unfunded debt... ....-.-.-~------...-.- 7,182 6,4 

Amortization of debt discount and expense. .-.--.-. 8,941 8,941 

Interest charged to construction ..........-...-- Cr6,779 Cr5.471 
a a eee $315,611 $390,750 
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Balance Sheet Dec. 31, 1935 
Assets— Liabilittes— 
Property, plant & equipment _ $12,906,320 | $6 cum. pref. stock. .....-... $1,800,525 
Investments in securities of $6.60 cum. pref. stock...... 996,217 
various companies (at cost) 52,545 | Common stock ...........-- 2,500, 
Debt disc. & exp. in process lst mtge. gold bonds, 5% 
amortization ............ 183,296| series, due July 1, ---- 6,978,000 
Def. & prepaid accts. 71,135 | Consumers’ ts, neoe 213,133 
CEs occ cccccecesccsesccs 86,180 | Accounts payable.......... 80,711 
U. 8. Govt. securities....... 750,000 | Due to affiliated companies... 134, 
x Accts. & notes receivable. . 532,516 | Accrued taxes.......-...... 192,831 
Due from affiliated cos... -... 8,154 | Dividends pay. on pref. stock 29, 
Interest receivable......... 2,163 | Accr. int. & other divs. pay.. 10,027 
Materials & supplies........ 143,729 | Reserves ................-. 1,201,456 
Contributions for extensions. 52,617 
DUPRE cocavescceesaceess 547,342 
BOCMocccccceccoeccccccs $14,736,0415 Total........cccccon--- $14,736,041 





x After reserve of $61,460. Represented by 100,000 no par shares. 
—V. 135, p. 4034, 629. - ° 

Paramount Pictures, Inc.—New President— 

nore Balaban was on July 2 elected President of this company .—V. 142, 
Pp. - 


Pennsylvania State Water Corp. (& Subs.)—Larnings 
































Calendar Years— 36 1934 
ee ee $1,178,453 $1,179,869 
— fA ac angers aperrtypersts 368,121 402,024 
ND a i el aie me Bike 46,295 67 ,464 

Provision for retirements................-----. 63,48 56,328 
Taxes (other than Federal income)..._........- 56,6 33 ,967 

Earnings from operations.................__- $643 893 $620,085 
PA it i: INE INA SS 4,885 3,776 

i a a a $648,779 $623 ,861 
Int. and other deductions of subsidiary cos... 1,2 583 

city equity in cnrmings......<ccccccccccccs 148 182 

db bind abininadtbeadithibbbanboobstbabie $647 337 $623 ,096 

Provision for Federal income tax............ - 46.6 45,654 
Interest on first lien 54% bonds__._....._-__ 378,651 368 ,436 
Amortiz. of debt discount & exp. and other deduc. 22,761 22,098 

Be i a a a iS $199,301 $186,906 
Preferred stock dividends—paid................ 133,714 133.714 

Consolidated Balance Sheet Dec. 31, 1935 

A3ssets— Liabilities— . 

Property, plant & equip..... $14,543,190 | Funded debt. ...........-. $6,900,000 

Special deposits ............ ,379| Accounts payable.......... 28 ,662 

Cash in banks and on hand... 196,630 Consumers’ service deposits. . 33,798 

x Accounts receivable. ...... 259,272 Other current abilities... . 1,203 

Unbilled water service...... 7,535; Accrued liabilities.......... 236,521 

Materials and supplies..... . 46,021 | Due to affiliated companies -. 151,000 

CR te bd ch dnontinoooe 4,121 | Deferred credits........... 13,492 

i ba 3,091 | Consumers’ extension depos. 7,219 

Debt discount and expense- - 82,483 Retirement reserve. ........ 2,031,979 

Other deferred charges... ... 19,236 | Contributions for extensions. 7,454 
Minority equity in com. stock 

& surplus of subsidary cos. 3, 

7% cum. pref. stock...... 1,896,680 

Com. stk. .60.000shs., no par) 950,000 

Capital surplus ............ 2,603,861 

ae 299,556 

a GEROEORS “Wee vctdbiceccoceccces $15,164,961 


x After reserves of $46 ,907.—-V. 14l, D. 931. 


Pennsylvania Water Service Co.—Fremption— 

The Securities and Exchange Commission has issued an order exempting 
the company from all those provisions of the Public Utility Holding ea 
pany Act of 1935 which would require it to er the Act because 
of its directly or indirectly —— controlling, or hol with power to 
vote, 10% or more of the outstanding voting securities of ton-Spring 
Brook Water Service Co., Carbondale Gas Co. and Wyoming County 
Gas Co.—V. 134, D. 1023. 


Peoples Drug Stores, Inc.—Sales— 


Month of— 1936 1935 1934 1933 
SOEEET 2000 cacececece $1,612,984 $1,466,958 $1,322,136 $1,310,613 
PRRBUIEY «00 cccaccecce 1,651,507 1,428,088 1,250,116 1,185,279 
BGEER.conencccccncece 1,587,299 1,558,292 1,450,922 1,268,006 
yey aeaceacceenccecose 1,646,71 1,537.720 1,324,034 1,245,704 

BF ccccccccescccecce 1,695,132 1,561,028 1,336,054 1,242,600 
FE Pniinpoccseeocnanoe 675,602 1,535,173 1,342,468 1,243,098 
—vV. 142, Pp.- 4033. 


Petroleum Conversion Corp.—Out of Receivership— 


The ration was taken out of receivership July 8 when Chancellor 
Josiah O. Wolcott, in Chancery Court, Wilmington, Del., discharged the 
7 one vers. The corporation had been in receivership for aperoximately 

ree years. 

Claims amounting to $547,500 have been paid by the receivers with 
proceeds from the sale of 6,000 shares of pref. stock (par $100) issued with 
ne. yn = eee a ee ~ gd crag al 

e corporation is owner of the e Va ase cr process and 
it is expanding into Euro oil refining fields. 

The corporation is a awn = company tah the entire American 
rights and one-half of the world rights to the True Vapor Phase process for 
cracking cruce oil and treating other petroleum products. It is said that it 
has certain perl ay over other processes currently in vogue which should 
cause it to increase in favor in the refining industry. 

C ration on May 1, 1929, made a non-exclusive contract with Ba- 
taafsche Maatschippij (a Royal Dutch Shell company) licensing that 
company and affiliates to use the T. V. P. (True Vapor Phase) process owned 
J [alee Conversion Corp. throughout the world upon the payment 
of ro es. 

It also arranged to license Western Oil & Refining Co. which operated in 
California but the T. V. P. plant to be built by that company was never 
completed because of financial difficulties. As a resuit of litigation that 
ensued in that connection a substantial judgment was recovered against 
Petroleum Conversion Corp. in the California courts and to simpuify the 
taking of appeal from the lower court's ju ent and avoid furnishing of a 
large surety bond, Petroleum Conversion Corp. acquiesced in the appoint- 
ment of receivers by the Chancery Court of Delaware upon the ap fication 
of a friendly creditor. ‘That receivership continued from May 1, 1933 and 
terminated July 8, 1936. 

In 1930, the Bataafsche Petroleum Co., controlled by Royal Dutch Co. 
and Shell Transport & Trading Co., formed a new subsidiary with Petroleum 
Conversion ay? X known as N. V. Nieuwe Octrooi Maatschappij with 
r tration at The Hague. 

nder the Bataafsche contract the Shell Petroleum Co. built a plant at 
its Wood River, lll. refinery. This plant has been in operation since 1932. 

During 1935, a T. V. P. pilot plant was constructed at Texas City, Tex., 
for the purpose of being able to demonstrate under actual operating condi- 
tions what the T. V. P. process could do with various grades of charging 
stock. In this plant since its completion many different types of oil have 
been tested under various conditions. One ofthe outstanding achievements 
was the successful cracking of German synthetic oil. 

T. V. P. units, it is stated, are under construction in Michigan and 
Germany and a contract has been executed in France. It is anticipated 
that the unit being built at Muskegon, Mich. by the Old Dutch Refining Co. 
will be completed by Aug. 15 and in operation by Sept., and that the first 
of the German units will be in operation in October. Negotiations for 
additional contracts in the United States and foreign countries are being 
actively pursued, it is said. 

Capital Structure 


With the completion of plans incident to the lifting of the receivership, 
it is understood that the company will be in P eyor of ample worki 
capital, will have no debts and that its outstanding capital wil be $2,600,000 
divided into 6,000 shares ($100 par) 6% cum. pref., callable at par on any 
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Currently selling at about $3 per share 


Petroleum Conversion Corporation (Common) 


Additional information on request 


LANCASTER & NORVIN GREENE INC. 


30 BROAD ST., N. Y. 
A. T. & T. Teletype N Y-1-1786 





Hanover 2-0077 








Gividens date on 30 days’ notice and 2,000,000 shares of common stock 


The dividend requirements for the $600,000 . stock will be $36,000 
per year, which can be more than apy met by the income of the corporation 


at its present level.—V. 142, p. 435 


Petroleum & Trading Corp.—35-cent Dividend— 

The directors on July 6 declared a dividend of 35 cents per share on the 
account of accumulations on the 5% cum. class A stock, par $25, payable 
July 15 to holders of record July 8. This com with 25 cents paid on 
Dec. 20, and on June 28, 1935 and 50 cents paid on Dec. 28, 1934. From 
May 1, 1929 up to and including May 1, 1930 regular quarterly distributions 
of 31% cents per share were made. similar distribution was made on 
Sept. _ - 1930.—V. 142, Pp. 633. 


Philadelphia Co. (& Subs.)—Earnings— 























2 Months Ended May 31— 1936 1935 
Ouaaiien revenues_ 1.1 oa yaey ee eee $48,951,930 $47,028,751 
Operating expenses, maintenance & all taxes... -..- 24,762,840 24,078,436 

Net operating revenue (before appropriation for 
setiseinant and depletion reserves) ........-.- $24,189,090 $22,950,315 
Oeer GROEN Git bon oc cceet duds ccoccccoant 223,316 214,723 
Net oper. revenue & other income (before approp. 
for retire. & depletion reserves)..........--. $24,412,406 $23,165,038 
Appropriation for retirement & depletionreserves.. 6,976,025 7,022,282 
CSG. .. ciinrsvinodsbnmoncésvecoesiilin $17,436,381 $16,142,755 
Rents for lease of properties. ................--.--. 990,11 991, 
EEOETEES GROSUED (EE). ccccbeeddeccoccetbnsiieek 6,331,555 7,032,256 
Amortization of debt discount & expense. -_...-.-.-- 517,171 399,770 
Guaranteed divs. on Consolidated Gas Co. of the 
a City of rine og Dong capital stock.........- 69 193 ob 8492 
ropriation for s SU alukischancdddace ; ; 
Other SSD GSGRSIER.. ca ccoastdbvcltdbsctdétbtne 300 ,960 302,620 
“ol wo ty on ef. x vod. 4 
: ’ ; n pref. & co 
— ph ke RP, lnailptaemedanh aga mamta $8,727,390 $7,138,937 
—vV. 142, D. . 
Pittsburgh & Lake Erie RR.—Larnings— 
Period End. May31— 1936—Month—1935 1936—5 Mos.—1 
na ed oper. ~~ A= 61.394 .086 $1340.96) $ 1 f21.108 $6,321,395 

ilway oper. expenses. 2 " : . , ; 3, ° 
Railway tax accruals... 169,311 105,644 643 ,625 498 ,300 
oy: it. fac. rents *_.~~. 182,844 159,646 889,353 733 ,464 

Net ry. .income. $506,836 $345,496 $1,686,217 $:,376,273 
Other ‘hl eg RR 13,644 32,728 73,530 203 ,968 

Total income... ...-.. 520,480 $378,224 $1,759,747 $1,580,241 
Miscell. deductions i aus ° 91,244 75,154 311.661 279,686 
Fixed charges.......-- 7 469 52,445 39,088 238,08 

Net income......-... $421,767 $250,625 $1,408,998 $1,062,466 


* Credit balance.—V. 143, p. 121. 
Pittsburgh Rys. Co. (& Subs.)—Annual Report— 


Years Ended Dec. 31— 1935 1934 1933 1932 
earnings_......-- 957,350 $12,024,470 $11,447,094 $12,722,592 
. $1) 980 29 . ° 7,104,741 8,120,407 











Gross 
O ting expenses... 7,187.6 : ; . , . , 
Maltane.......... "192'935 1.119.795 1,061,652 1,093,303 
ee eteteen=* 10778 «385747 «= 384'419 "368.667 
earnings......-- 237.009 $3,514,398 $2,896,281 $3,140,215 
ome et * mat ” 4/206 35,071 38,187 
Ge Bans $3,245,063 $3,518,604 $2,931,352 $3,178,402 
Interest on funded debt. 1.633.2 590.211 607,032 623.832 
Int. on unfunded debt_. 635,873 510,585 27 .286 440,970 
Int. chgd. to constr.—Cr. 7,640 4,48 7,190 23 .634 
Rents for Ronseesiy .BESD- 1,249,374 2,549,548 2,555,354 2,487,165 
eon es eteeees sas, 2 GAM ARTE a RITES 2 cRR ES 
7 oa Do pepepmenencene 60,300 "21,272 2.416 3 S68 
What Bien... « wckekinece $2,433,126 $2,249,623 $2,517,687 $2,439,510 


Consolidated General Balance Sheet Dec. 31 
(Company and subsidiary and affiliated street railway cos.) 











1935 1934 1935 1934 
Assets— 7 « TAabilities— $ 3 
Fixed capital... .85,339,660 85,228,314; Com.stk.($50 par) 2,500,000 2,500,000 
Investments ..... 1,173,224 1,009,224! Pref. stk. ($50 par) 2,500,000 2,500,000 
Sinking funds or Stocks of sub. cos.27,695,920 27,695,920 
other deposits... 258,470 411,283; Funded debt. -.-.-.- 29,564,500 29,860,000 
vo 05 Ripa SE 1,383,349 775,022 | Indebt. to affiliates 
Cash deposited for (not current). ..12,652,388 12,650,690 
payment of int. 153,450 }#£=+--.--.. W’kmen’s compen. 64,223 63,292 
Sundry accts. and Accounts payable. 156,168 130,624 
notes receivable 55,354 30,141 | Taxes accrued.... 599,291 538,339 
Mat’ls & supplies. 499,622 513,201/ Rentals accrued-. 42,494 42,980 
Interest receivable 2,721 2,365 | Accrued interest --. 66 ,006 296,181 
Indebt. of affil... 3,721 4,543 | Other accr. liabil.. 203,841 181,190 
Deferred charges... 399,351 427,974) Other curr. assets. 424,506 3,629,536 
Other assets.....- 150,228 104,980 | Deferred liabilities 4,996,505 
| lea 9,202,199 6,843,816| Unadjust. credits. 373,906 311,688 
Retirem’t reserve. 14,002,070 12,287,718 
Res. for conting.. 2,339,369 2,339,369 
Special reserve... Gao teeece 
Other reserves.... -...... 5,000 
Surplus invest. in 
plant property - - 38,243 34,625 
Minority int. of 
subs.inaffil.... 196,918 283,211 
, TS 98,621,353 95,350,864; Total.......-.-. 98,621,353 95,350,864 


—vV. 14l, D. 1451. 

Plough, Inc.—Admitted to Listing and Registration— 

The New York Curb Exchange has admitted the common stock, no 
par, to listing and registration.—V. 143, p. 121. 

Ponce Electric Co.—Earnings— 


Period End. May 31— 1936—Month—1935 1936—12 AS oa Be 








Gross earnings -.-.----- $26 397 $25,110 $331,039 23 ,598 
Oo BR entsmecentine 13 ,527 11,998 181,829 212,225 
aintemance... .----- 1,1 2,610 21,036 20 ,092 
ins tie each 3,104 2,545 31,813 27 ,27 
Interest chargeS e-e<-= <wccs 146 350 89 
P.. w.ccase tes $8,616 $7 809 $96,008 $62,109 
Appropriations for retirement reserve. -_.-....--~- 30,000 35,833 
Preferred dividend requirements. -~--.......-.- 25,186 25,442 
Balance for common divs. & surplus........-.- $40 ,822 $834 


—V. 142, p. 4034. 
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Pere Marquette Railway Company 


Equipment Trust 244% Certificates 
Due July 1, 1938 to 1946 
To net from 1.25% to 2.45% 


YARNALL & CO. 


1528 Walnut Street 
Philadelphia 
A. T. & T. Teletype—Phila. 22 











Potrero Sugar Co.—Changes Option Agreement— 
Supermenting ite listing application dated May 14, 1936, the company 
ew York Curb Exchange that all of the dates mentioned 
in the underwriting and option agreement with Wilson, Ebert & Co., Inc., 
dated March 20, 1936, have been extended, so that the date on which the 
— take-down may be made will be Aug. 4 36, and the options 
urchase shares run from that date NH of the dates mentioned 

in the agreement dated March 20, 1936. 

The company has also notified the Exchange that Wilson, Ebert & Co., 
Inc., has assigned to Messrs. McDougall & Cowans of Montreal, Que., 
the above mentioned commitment and option ge dated March 20, 
1936, as amended and supplemented.—V. 1 . 3867. 


Portland Gas & Coke So.-ieae 
Calendar Years— 1935 1934 bs 
$3,191,942 $3. 017,649 $3,332,941 
































Operating revenues... ........-.-..-.. 
Operating expenses (incl. taxes).... 2, 401,890 2,139,439 2, 181° tie 
Net revenues from operation — ~~. -.-.- $790,052 $878,210 $1,141,829 
Other income (net) ............--.- Dr2,295  Dri0,307 8,781 
Gross corporateincome-.......-.. $787,757 $867,903 $1,150,611 
Interest on mo a 87,2 487 ,250 487,250 
Other interest and deductions -_ ~~... 48,4 49, 161 48,525 
Interest charged to construction -. ~~~. RR Re Ses Oa eee a 
Property retire. res. appropriations - 250,000 250,000 250,000 
Balance carried to earned surplus- $2,333 $81,492 $364,835 
Divs. on 7% preferred stock........  -..... 46,967 283,421 
Divs. on 6% preferred stock........ -..... 6,534 39,101 
Balance, cussion emi hihgebpenane $2,333 $27,991 $42,312 
Balance Sheet. Dec. 31 
1935 1934 1935 1934 
er $ $ ities— $ $ 
Plant, 7% cum. pref. stk. 
framebisen, "aa 'ee: 954,290 23,788,210 ($100 par) ...-- 5,458,000 5,458,000 
Investments (sec.) 4.703 78|6% cum. pref. stk. 
Cash in banks (on ($100 par)....- 871,200 871,200 
demand)... _.- 208,095 332,582 |x Common stock... 6,000, ‘000 6,000,000 
Cash in bank(time Long-term debt. ..10,045,000 10,045,000 
Ti ttiness, neeance 200,000 | Accounts payable. 253,905 112,049 
U.8.Liberty bonds  -..-.--. 69,926 | Customers’ dep... 41,622 45,351 
Notes receivable_. 623 22,303 accounts. 474,516 491,210 
Accts. receivable... 1,100,962 591,787 | Misc. curr. liab.. 1,094 1,221 
Materials & suppl. 284,097 212,836 | Mat. & accr. int. 
Prepayments. _-_-_. 5,919 13,581 on long-term debt 237,100 236,105 
Misc. curr. assets. 18,191 8,028 | Consign. (contra) - "730 225 
M assets... 315, 683 295,800 | Def. credits to inc_ 501 526 
Consign. materials Oth. sundry credits cc aa oa 
(contra) ....... 730 225 | Reserves.......- ,064, '318 1,876,747 
charges... 181,027 224,962 | Earned surplus... 625,017 622,684 
0 26,074,323 25,760,320 Tbs deseeos 26,074,323 25,760,320 
x Represented by 330,000 no par shares.—V. 142, p. 4351. 
Potomac Edison Co. (& Subs.)—LZarnings— 
Calendar Years— 1935 1934 
Operating Revenues— 
Electric light and power--.........--.-. si ate? “ake $4,966,245 $4,536,190 
a id ee ineialehin 120,722 124,087 
a a a a al le hs 750,362 
eet ceded hace ahs 35,305 37,589 
Total operating ONIN nn es snemtnidn dnteeniniaiiinaiatn ten $5,977,578 $5,514,163 
SEED wcaccadcnetcboesesoecens 32,236 24,491 
i $6,009,814 $5,538,655 
O cs on rene cn inininaiangiintetentiintie,. teomne 2,360,558 2,193,893 
a A EE Sf TS tle RR ae EAS een 496,411 460,479 
pa i I EN ee SES ee See Ym 631,029 559,370 
Reserved for renewals and retirements.... ... ~~ 770,530 565,283 
I i a $1,751,285 $1,759,630 
Iméerest om funded Geb6 ...cccccccccecccece = 824,050 825, ‘276 
TR EI I LGR SS Ee 25,656 21.370 
a a RR a TET Rai SoG Nc! «SE ROR a a 9,35 20,305 
Amortization of debt discount and expemse.... —- 69,272 65,026 
Payments under tax covenants, paying agents, fees 
and other bond Gxpemees .....<ececccccc---- 27 ,948 26,421 
Preferred devidende a tien cuskokdneonen 13 ,068 13,709 
I a a ig - $781,935 $787,521 
Dividends on 7% cumul. pref. stock.......... -- 204 ,277 187 ,254 


Dividends on 6% cum. pref. stock. .-..-.-.---- wal 
Dividends on common stock 


Consolidated Balance Sheet Dec. 31, 1935 


207,612 190,311 
354,000 











Assets— Liabilities— 

Property, plant & equipment$30,253,886 | Long term debt.........-..- $17,188,000 
Miscell. investments (at cost) 12,732 Pref. capital stock of sub. co. 217,800 

Preferred stock of Potomac Promissory notes maturing in 
Edison Co., carried at par BEG bccudbheusbencoece 138,000 
IN ii totnddictndeadaliisehd ablnietiaie 121,550} Accounts payable. .......-.- 304,978 
Cash in banks and on hand-- 375,048 | Due to affiliated companies - _ 16,574 
a Notes and accounts receiv. 1,034,458; Payrolls accrued.........-.. 40,602 
Due from affiliated companies 14,824 | Taxes accrued ............. 204,326 
PI, cnckintaoneneuee 281,801 | Interest accrued.....--.-...-. 156,195 

I i 164,068 | Dividends on pref. stock of 
Deferred charges. ........-.. 3,295,705| Potomac Edison Co._...-- 68,648 

Dividend on pref. stock of 
subsidiary company..-.-.. 5,445 
Miscell. current liabilities —- 14,900 

Customers’ security and con- 

struction deposits, incl. 
accrued interest thereon. - 189,003 

Other deferred liabilities and 
deferred credit..........-. 19,115 
RA I Ra TE a NG 4,229,941 

Preferred stock $100 par value 

per share— 

7% cum. pf.stk. ($100 par) 3,000,000 
6% cum. pf.stk. ($100 par) 3,500,000 
b Common stock..........-. 3,625,450 
Capital surplus..........-. 1,040,752 
Surp. invested in fixed capital 25,278 

Surplus approp. to cover the 

acquisition of 81744 shares 

of 7% and 398 shares of 6% 

pref. stocks now held in 
I i i a lee ine 121,550 
Wumamentinaes surplus... 1,447,514 
REN ay a ea ieee eT $35,554,073 , ERB IR AE EE RNA $35,554,073 
b Repre- 


a After reserve for doubtful accounts and notes of $65,350. 
sented by 120,000 no par shares.—V. 140, p. 324. 
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Powdrell & Alexander, Inc.—Trading Continued— 


The New York Curb Exchange announced July 3 that the Securities and 
Exchange Commission had granted its application for continuance of un- 
listed trac trading in the new $5-par common shares of this company, ‘ _ 
of the old no-par value stock. Earlier in the day the = ny ea to list ti ~ ae 

e we 


ed dealings in the old stock, pending action upon its 
in the new common commenced at the o business 0 
pin thy 3. The stock was issued on the basis of four new - a for each old 


Stock Split-Up Voted— 

The stockholders on July 2 voted to awe Be the — stock of the com- 
pany from shares of no par value to shares havi ar and the exchange 
of ary 3 preetsD. outstanding shares for four - sad y authorized shares. 
—_— 4 41 


Pressed Metals of America, Inc.—Righis— 

Holders of its common stock of record at the close of business a: Jul 
1936, at Toronto, Can., will be offered the right to subscribe to ditlonal 
shares of common stock in the ratio of one additional share hee yoy 
shares held at the price of $20 per share. The righ t to subscribe wilh 
expire on Sept. 1, 1936, at Toronto, Cahada.—V. 142, p. 3689. 


Pressed Steel Car Co.—Plan Approved by Court— 

Judge R. M. Gibson in U. 8. District Court at Pittsburgh has approved 
the company’s plan of reorganization. 

Under the plan, General American Transportation Corp. and associates 
are to purchase 350,000 shares of new pref. stock at $5 a share. General 
American will hold for its own account two-thirds of this stock. 

It is understood that with Court — granted, prompt reorganiza- 
tion steps will be taken.—V. 142, p 


Price Bros. & Co., 


ogee 
The planned zation of the company, submitted at x meeting 
last onl by the trustee-in-bankruptcy, is not acceptable, Judge R. Langlais 


Lid Wisteinteidick Plan Not 


ruled at Quebec on June 20. 
— ... 1 — his decision on the motion posenaoee by =e trustee-in- 
seeking direction on the contrary vote registered by Saguenay 
ety | oo td and other creditors of Price Bros., the ju 
™. right to accept or reject the scheme of zation. 
ing with the argument of lawyers for the trustee that dissenting 
tors acted in their own interest and not in the interest of the company, 
Judge Ls lais said: “If I advised the petitioner to set aside the vote 
e tors under the pretext they considered their own interest, that 
ie. to secure payment of ees on the dollar, rather than the interest of 
the company, i would be taking away from the creditors the absolute 
right they possess to sell or not to sell the assets of their debtor or to accept 
or not to accept a proposition they considered favorable or unfavorable."’ 
V. 142, p. 2682. 
Public Service Electric & Gas Co.—Registers with SEC— 
See list given on first page of this department.—V. 143, p. 122. 
Puget Sound Power & Light Co. (& Subs.)—Larnings 
Period End. May 31— 1 ee oe 81.0nes 1936—12 Mos.—1935 

















Gross earnings -...-.-. 1 1,085,271 $14,265,929 $13,471,620 
Oo ESS 438,145 433 ,428 5.453.247 
DGG ad eascas 545 901 790,680 "792 ‘450 
nds i ac? aiehe@ einai 169 306 149,602 1,771,113 1,921 ‘254 
eee $507 ,106 “4s. 339 $6,250,888 $5,514,111 
Inc. from other sources 34,733 34,733 416,800 416,800 
pe $541,839 $478. 072 $6,667,688 $5,930,911 
Interest & amortization 317 ,996 321,635 3,841,416 3,893,342 
a $223 843 $156,436 $2,826,272 $2,037,569 
Appropriations for retirement reserve- -._.....--- 1.391 "958 l, 526 
Prior preference dividend requirements---.-..-.---- 550,000 
Preferred dividend requirements. ............--- 1,583 ‘970 1,583 ,970 
Deficit for common dividends & surplus- -- - - -- - $699,656 $1,449,926 


—V. 142, p. 4035. 


(The) Pullman Co.—Earnings— 
[Revenue and Expenses of Cos. & Auxiliary Operations] 


Period End.May31— 1936—Month—1935 1836—5 Mos.—1935 
Sleeping Car Operations— 











Total revenues__._...-. $4,163,358 $3,660,454 $23. 442,263 $19,272,837 

Total expenses ..... . _- 4,135,248 3,833,216 20,556,355 20,478,625 
Net revenue_______- $28,110 def$172,761 $1,885,907 df$l ,205,787 
Auziliary Operations— 

Total revenues... ___-_- $143 ,334 $124,389 $802,891 $678,884 

Total expenses .______- 114,008 118,266 627 ,059 606 ,048 
Net revenue .______- $29 326 $6,122 $175,831 $72,836 
Total net revenue_-_-- $57 .436 def$166,638 $2,061,739df$1,132,951 

Taxes accrued ..._._-- 188,155 132,382 1,068,365 669,711 








Operating } tneome. .--def$130,719 def$299 ,021 $993 374 df$1 ,802 ,663 


—V.142,p 
Quebec Telephone & Power Corp.—Larnings— 
Consolidated Income Account for the Year Ended Dec. 31, 1935. 

















ee CS |... « cenmeGnambakateoeweeannube $138,609 
sie a ila LAGE, Ss IE 20 e VA RATS NIG AEE NG 2,950 
I i a a a aa $141,560 
RTI E RELL DED 83, 
I ae oe os le le eemaine $57,921 
a acacia mre enaaitnehamndiine 1,317 
a Re ETT TG I cE A et IR Rit R= 19, 
Amortization of debt disc. & exp. & of organization exps. ----- 3,342 
Depreciation of permanent assets _............-.-------.-..- 32,281 
Net revenue carried to surplus account_...........-...-....- $1,937 
Consolidated Balance Sheet Dec. 31, 1935 
Assets— TAabilities— 
Plant, equipment, bidgs., os. $1,383,321 | Funded debt.-.-........... ,000 
Office furniture & general Min. stockholders’ equity. 33,493 
ii a anddeceaehne 8,551 | Misc. accounts payable--.--- 5,325 
i cine dined eine 35,925 Bond coupons not redeemed. 232 
Cash on hands & in banks_-. 36,394; Unclaimed dividends._-..... 146 
Mise. accts. due by sub- Interest accrued on bonds. -- 8,301 
scribers, agents and others. 7,509 | Accrued liabilities........ - 2,386 
Materials & supplies_._____- 35,964 | Reserve for income tax...... 983 
Difference in book value of 0 689 
system corporations’ stocks PS iced nh beeetmoonan 419,245 
PRs écinuiidnamiada 2,444|x Capital stock..........-.. 768,089 
Organization expenses.___-__- in a ccndmeatwciommenice 13,737 
Prem. paid on pref. stock red_ 42,600 
Unamort. debt disc. & exp... 79,761 
ke $1,652,628 i pceeintinn hesindiiadiiiion es $1,652,628 





x Represented by 36,286 no par shares of class A stock and 35,196 no par 
shares of class B stock.—V. 140, p. 4079. 


Radio Corp. of America—Time Extended— 

The company has notified the New York Stock Exchange that the time 
for exchanging the preferred stock for first preferred stock and common 
stock of the corporation has been extended to July 31, 1936. 


R. C. A. Wins Patent Case— 

The company obtained a permanent injunction restraining the F. A. D. 
Andrea Corp. of Long Island City from using the De Forest su AY ERX 
dyne circuit in radio receiving sets. Radio Corp. holds the erican 
patents on the circuit.—V. 142, p. 3690. 
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R. C. A. Communications, Inc.—LZarnings— 

Period End. May 31— 1936—Month—1935 1936—5 Mos.—1935 
Teleg. & cable oper. revs. $349,571 $349,645 $1,830,559 $1,692,904 
Teleg. & cable oper.exps 337,398 329,656 1,676,694 1,568,630 
Other operating deficit _ 5,574 6,793 30,877 23,079 
Uncoll. oper. revenues. . 1,000 l, 5,000 5,000 
Taxes assign. to opers.. 14,595 10,840 a 81,706 56,589 

Operating income. - . . any ,996 1,3 6,281 9,606 
Non-operat income. . 7,995 44°314 14,739 18,729 

Gross income. ....... 8,999 $45,670 $251,020 $258 335 
OE ee $38 ,827 36,976 165,658 181,442 

Net income. ........ $9,172 $8 ,694 $85,362 $76,893 


—V. 142, p. 4035. . 


Reiter-Foster Oil Corp.—Registers with SEC— 
See list given on first page of this department.—V. 141, p. 285. 


Reliable Stores Corp.—Listing— 

The New York Stock Exchange has authorized the listing of 354,671 
shares of common stock (no par) which are issued and outs ‘ 

C ation operates a chain of 18 retail furniture stores and 3 jewelry 
stores located in 12 cities. T business has been built up from one store 
started in Baltimore, Md., in 1892 by the present management with a 
cash capital of less than $20,000. 


Earnings for Years Ending Dec. 31 


1935 1934 1933 1932 
Be GEM cacccccncscs= $7,897,659 $6,658,877 $5,500,549 $6,877,211 
Net profit after deduct- 

ing all exp. except de- 
.. int. charges & 























ederal income taxes 984,372 571,501 10ss111,846 loss782,148 
Int. & discount & exp. on 
6% notes ........ - 107 316 135,845 140,610 171,146 
Depreciation & amort. of 
leasehold improvem’' ts 47.774 48,772 82,469 96 ,861 
ed. inc. tax provision ~. 104,595 §2,019 j§§ «acces q-ee<- 
Been So bbans ‘e4 $724,686 $333,963 def$334,926df$1,050,155 
Earns. per sh. on 11,882 
shs. of 7% cum. Ist 
preferred stock---~--- $60.99 $28.11 Nil Nil 
Earns, per sh. on 354,670 
shs. of common stock 1.81 .69 Nil Nil 
Earnings for 5 Months Ended May 31 
mes 1936 1935 
pe a $2,816,806 $2,747,810 
Cost of sales, selling, gen. & adm. expenses ...-.- 2,522,937 2,435,256 
BED GR SUREIGMIIEED.. 2.0. cg ccnskvenccnndavactoca 205,442 206,911 
Deprec. & amortization of leasehold improvements 22,322 18,518 
POGre HSER GRETOUEED caccacccacesesesscense $66,105 $87 ,125 
Gee , acecscdéectanbnaeotwuanenties 3. 
EE PEE dbs edeehocadeuesbonsucsdudededee $66 658 $90,970 
ee RR aa. “ 44,471 
Amort. of disc. & exp.on6% motes.........-.-.. ------ 11,201 
i Eye A ES at EE TI ERT a 5 11,313 1,073 
Provision for Federal income tax. -............-.- Ge > <oliiee 
FUER cane shasbcddnbennbndasededbaabs< $51,220 $34,224 
Comparative Balance Sheets 
Assets— May 31°36 Dec. 31°35); Liabilities— Mar. 31°36 Dec. 31°35 
Instalment accts. Dividends payable $62,385 $124,769 
receivable (net). $5,633,122 $5,955,497; Bank drafts pay.. 110,416 70,356 
Mdse. inventories. 1,346,514 1,356,788) Acct. pay. & accr. 
Misc. accts. rec... 8,488 23, liabilities. .... 307,135 307,088 
Value of life ins. Payable to Castel- 
policies ........ 62,599 62,599| berg JewelryCp. -..-.-.. 5,668 
dis cmentnenandiintian 624,417 265,497 | Prov. for Fed. inc. 
Bal. in closed bks 3,748 3,74 0 33,662 46,368 
Levy Realty Corp Bank loans. ....-.. 1,000,000 1,000, 
accounts....... 101,726 101,474] Res. for conting’s. 510,409 510,409 
Castelberg Jewelry 7% ist pref. stk.. 1,188,281 1,188,281 
Corp. account. - 45,518 46,659 | Com. stk. (354,670 
Frank Corp. inv. 21,000 22,500; shs. no par).... 2,500,000 2,500,000 
Furn., fixtures, &c 75,288 79,720 | Capital surplus... 2,486,616 2,486,616 
Leasehold & lease- Profit & loss acct... 27,698 def23,520 
hold impts.-.... 199,785 217,564 
Deferred charges... 104,396 80,328 
Goodwill & trade 
Eiieacdésscos 1 1 
, 0 oe $8,226,602 $8,216,034 Total.......-.. $8,226,602 $8,216,034 


—V. 142, p. 135. 


Richman Brothers Co.— Registers with SEC— 
See list given on first page of this department.—V. 143, p. 122. 


Rochester Telephone Corp.—Earnings— 





Period End. May31— 1936—Month—1935 1936—5 Mos.—1935 
Operating revenues_._-.-_-. ,359 $384,026 $1,956,924 $1,881,337 
Uncollectible oper. rev. -. 41 1,2 " 7,419 
Operating expenses... . 299 ,304 299,857 1,443,330 1,449,947 
Operating taxes... - 33,168 29,815 165,895 149,229 

Net operating income. $61,446 $53 ,086 $344,236 $274,642 
—V. 142, p. 4190. 


Rockland Light & Power Co. (& Subs.)—Earnings— 


Calendar Years— 1935 1934 1933 1932 
Operating revenues -... $3,520,785 $3,570,714 $3,481,962 $3,614,670 
Total oper. expenses -. 2,011,334 1,956,639 1,984,082 2,035,105 





Income from oper..-.. $1,509,451 $1,614,075 $1,497,880 
Dr2,748 2,237 2,090 


$1,579,565 
Non-oper. revenues. -.- : 6,162 




















Gross income--....... $1,506,703 $1,616,312 $1,499,970 $1,585,727 
Inc. deduct. (int., &c.) 490,611 508 ,887 392,084 408 ,097 
Netincome...... .. $1,016,092 $1,107,424 $1,107,886 $1,177,630 
Common dividends... .-. 811,832 1,082,442 1,082,442 1,150,078 
Balance, surplus -... $204,260 $24,982 $25,444 $27 ,552 
Consolidated Balance Sheet, Dec. 31 
1935 1934 1935 1934 
Assets— $ $ Liabtlities— $ 
Fixed assets...... 22,621,215 22,509,623 | Capital stock ($10 
Miscell. invests... 16,863 17,574 Ti tinenpauenan 13,530,530 13,530,530 
ER ios tedusciemitctiains 438,520 659,350; Prem.oncap.stock 561,443 561,443 
Working funds_--_. 4,3 4,300 | Long-term debt... 6,548,000 6,548, 
Materials & suppl. 302,833 287,937| Accounts payable. 118,195 61,416 
Accounts receivable 564,931 587,165} Notes payable.... 500,000 1,065,000 
Notes receivable... ....-.. 500} Consumers’ deps.. 117,126 113,242 
Prepayments - .... 41,338 47,841) Taxes accrued.... 257,993 255,106 
Special deposits. - . 456 6,962 | Interest accrued - . 56,183 59,081 
Deferred debtis... 1,314,918 1,380,149} Advance billings & 
payments... - 2,981 6,087 
Miscel. cur. liabil. 5,104 8,833 
Deprec. reserve... 1,928,272 1,832,672 
Other reserves.... 167,043 79,604 
Miscell. unadjusted 
EES 50,522 32,066 
ie RS a pa 1,461,984 1,248,320 
ME bestctakas 25,305,377 25,501,402] Total ........-. 25,305,377 25,501,402 


—V. 142, p. 2338. 
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Reserve Investing Corp.—$1.25 Dividend— 

The directors have declared a dividend of $1.25 per share on account 
of accumulations on the $7 cum. . stock, no par value, payable July 15 
to holders of record July 10. A like payment was made on April 15 and 
Jan. 15, last and on Oct. 15, 1935. Accumulations after the payment of the 
current dividend will amount to $11.75 per share.—V.142, p.2515. 

Rome (N. Y.) Cable Corp.— Stock Offered—Carl M. Loeb 
& Co. on July 10 offered by means of a prospectus 67,410 
shares of common stock at $11 per share. 

Corporation was incorporated in New York in January of this year to 
engage in the manufacture of bare and insulAted copper wire and cable 
and other wires and cables, chiefly for use by public utilities and in the 
electrical manufacturing and construction fields. 

The ma ment and their associates have subscribed to 40,054 shares of 
this stock to net the company $400,540 and in addition have e a com- 
mitment to purchase an additional ota shares during the months of 
July and August, to net $200,000, making a total of $600,540. The under- 
writers have also made a commitment to purchase or sell for the company 
during the same two months 20 000 shares. 

The company has no funded debt, preferred stock or any securities rank- 
Fa a to its common stock, of which 200,000 shares of $5 par value are 
author . 

Production of bare and weatherproof wire has been started at the com- 
Ppany’s plant at Rome and it is expected that its rolling mill will begin 
operations about July 15, 1936. 

Herbert T. Dyett, former President of General Cable Corp., is President 
of the new company. See also V. 142, p. 1655. 


Rutland RR.—£arnings— 














Period End. May31— 1936—Month—1935 1936—5 Mos.—1935 
Railway oper. revenues. $295,195 $273,603 $1,337,542 $1,289,985 
Railway oper. expenses_ 255,744 264,508 1,330,678 »297 ,849 
pellway tax accruals... 7 ,843 : 217 
Eqpt. & jt. facil. rents_- 2,156 x879 x1 ,667 x16,192 

Net ry. oper. income. 24,631 def$9,869 $54,524 $89,889 
Other icone. jiptubtbe ort 906 a ,399 34,308 32,787 

Total income_-_-_._.__ $36,537 $4,530 $20,216 $57,102 
Miscellaneous deducts-- 344 ° ° 
Fixed charges.......- 34,363 34,678 171,908 173,144 

Net income___...-_-- «$1,830 def$30,485 $194,654 $232,732 

x Credit balance.—V. 143, p. 122. 


St. Croix Falls Wisconsin Improvement Co.—LHzemp’n 

The Securities and Exchange Commission has issued an order exempting 
the company from all those provisions of the Public Utility Holding Com- 
pany Act of 1935 which would require it to register under the Act because 
of its owning, controlling, or holding with power to vote, 10% or more 
of the outstanding voting securities of the Western Wisconsin Power Co. 


Schwitzer-Cummins Co.—/nitial Dividend— 
The directors have declared an initial dividend of 25 cents per share on 
the common stock, payable Aug. 1 to holders of record July 20.—V. 142, 


p. 4191. 


Second National Investors Corp.—$1.35 Pref. Div.— 

The directors on July 9 declared a dividend of $1.35 per share on account 
of accumulations on the $5 cum. conv. preferred stock, par $1, payable 
Aug. 1 to holders of July 21. This compares with $1.55 Po d on 
Feb. 1, last; $1 paid on Aug. 1, 1935; $1.25 paid on May 14, 1935; 95 cents 
on July 1, 1934; $1.05 paid on Jan. 1, 1934; $1 on July 1, 1933; $1.15 on 
Jan. 1, 1933; $1.25 on July 1, 1932; $1.10 on Jan. 1, 1932; $1.25 on July 1, 
1931, and $1.25 per share each quarter to and including Oct. 1, 1930. 











6 Mos. End. June30— #£1936 1935 1934 1933 
Int. on call loans, &c... -.-.... $201 $136 $9,970 
Cash dividends -__....-.- $140,545 111,609 112,600 107,405 

Total income_.....-- $140,545 $111,810 $112,736 $117,375 
piomagemens seen 15,861 10,239 20,953 18,989 
M laneous expenses. 9,286 5,917 6,917 13,629 
New York State tax_-_-- 2,685 1,625 1,686 7,37 
Federal transfer taxes... j|....-- 0 BR Oe re 
Federal capital stock tax 2,650 ; ' Fee ee 
N. Y. City excise tax. -- 267 470 a aS ee 

pO a eee $109,795 $89,690 $77,281 $77,385 
Preferred dividends -. - - 128,056 103 ,271 78,486 82,617 

Balance, deficit ._.. $18,261 $13,581 $1,205 $5,232 


Security Profits Account 6 Months Ended June 30, 1936 
Loss realized on sale of securities, based on average cost_........ 
Adjustment of Federal income tax chargeable against security 
SPEED FERNS GE BES oe oo cdeccocevckussosaeedbeoocutantee 


$107,460 
51 
$107,512 








Excess of market value over cost of investments in com. stocks, 
less reserve for taxes on unrealized profit: 
As reported at Dec. 31, 1935 (after reserve of $304,000) _.--_- $1,528,417 


As reported at June 30, 1936 (after reserve of $400,000) 1,956,357 
Increase in unrealized profit after reserve for taxes........... $427 ,940 


Change in Net Assets 6 Months Ended June 30, 1936 
Per Share 


engerres 
tock 
ss 





Total 


Net assets, as reported at Dec. 31, 1935.....---- $7,752,783 
Increased for period—before dividend: 

Net income per income account. .............. 

per security profits account --_.......... 

in zed profit on investments in 

com, stocks after reserve for taxes _.......... 








427,940 


$430,223 
128,056 


$302,166 
$8,054,950 





Deduct—Dividend on preferred stock....... 
Increase for period—after dividend -............. 
Net assets, as reported at June 30, 1936___-.-_-_- 


Balance Sheet June 30 

Liabilities— 
Accrued expenses. 
Prov. for taxes _. 
Res. for Fed. nor- 

malinc. tax, &c. 400,000 -.-... 
b $5 conv. pf. stk. 
c Commonstock.. 300, 300,000 
Capital surplus. -.10,200,000 10,200,000 
Security deficit... 3,746,760 3,598,475 
Income surplus... 112,149 86,384 
Excess of mkt.val. 

over cost of inv. 

in comstks. (net) 1,956,358 187,519 
Treasury stock . ..Dr.866,795 Dr866,795 


ZOOM. soccsacn $8,472,400 $6,417,782! Total... .. $8,472,400 $6,417,782 


a At market, cost, $5,788,793 in 1936 ($6,011,626 in 1935). b Repre- 
sented by 100,000 $1 par shares; convertible into two shares of common 
stock on or before Jan. 1, 1944; dividends cumulative and payable uarterly; 
liquidation and redemption value $100 per share. c Authorized 750,000 
$1 par shares; outstanding, 300,000 shares; 200,000 shares are reserved for 
conversion of convertible preferred stock, and 200,000 additional shares are 
pion he ae — of purchase warrants at $25 per share until Jan. 1, 1944. 
— . , D. . 














1936 
$1,525 
15,925 


1935 
$1,025 
8,125 


Assets— 1936 1935 

a Securities owned$8,145,151 $6,199,145 

Part. ctf. in corp. 
formed to liqui- 
date closed bank, 
carried at amt. 
of unrecovered 
balance less res. 

CR ee ee 


7,249 
296,382 
23,618 


12,521 
187,288 
18,827 
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San Diego Consol. Gas & Elec. Co.—LHarnings— 

12 Months Ended May 31— 1936 1935 
GR SOU Esco aomoeccesoqeoneasoecesese $7,736,383 $7,080,469 
Operating expenses, maintenance & all taxes...... 4,434,728 3,836,159 

Net oper. rev. (before appro. for retire. reserve). $3,301,654 $3,244,310 
Ges coecoseooeesesooesccesooosesete 2,095 13,099 

Net oper. rev. & other income (before approp. 

for reehre. DERE UEP cannsccotdecacecoesanete $3,303,749 $3,257,409 
Appropriation for retirement reserve. ............ 1,275,000 a. ,195,000 

Gross income.......... dhococcceocenencoesss $2,028,749 $2,062,409 
De Sn. Cn... a cnasangaseeseeveseson 625,768 845,430 
Amortization of debt discount and expense....... 61,964 80,467 
Other income deductions... .......cccccccccccc 3,251 6,980 

nen eaeeneeaasenecennsusene $1,337,765 $1,129,530 


—V. 142, p. 4037. 


Savannah Electric & Power Co.—Larnings— 
Period End. May 31— 1936—Month—1935 1936-—12 Mos.—1935 
Gross earnings ’ 


ia epeipenee $155,184 $149,239 $1,871,262 $1,796,810 

i i i 60,146 59,965 718,513 678,485 
aintenance.......... ; 9,108 113,655 106,648 
SS Sqn arene 18,005 16,758 203 ,591 208,165 
Interest & amortization. 31,512 33 ,009 404,263 396,818 





SE $38 ,324 $30 397 $431,238 $406 692 
ye came med for retirement reserve 170,833 
De 
Preferred 





ture dividend requirements............-. 149,114 149,114 
dividend requirements_.............. 60,000 60,000 
Balance for common dividends & surplus..... $51,289 $47,578 


—V. 142, p. 4037. 


Securities Acceptance Corp.—Securities Offered—As 
noted in last week’s “‘Chronicle,’”’ Barney, Johnson & Co., 
Chicago, on June 23 offered $500,000 10-year 5% convertible 
debentures at 99 and int. The same bankers offered the 
6% cum. pref. stock (par $25) with common stock purchase 
warrants at $25 per share. A prospectus dated June 19 
affords the following: 


History and Business—The business carried on by the company is a con- 
tinuation under the same management of the business which has been 
conducted by the company’s predecessor, Securities Investment Corp. 
(Neb.), incorporated April 1, 1924. 

Com y is one of the largest locally owned and operated finance com- 

es in the territory in which it transacts business and is one of the largest 
ocally owned and controlled companies operating between Chicago and 
the Pacific Coast. The type of business done is a specialized form of 
commercial banking, which supplements the normal commercial banking 
system of the country and supplies a useful service incident to our economic 
sys ; 

The major the 
— urine th iod si hei ion of th a 
an z the per since the incorporation o e com y's ecessor 
over 115,000 contracts, with a total volume in excess of 850.675 000. has 

handled in the operation of the business to Dec. 31, 1935. 

In the development of the business during the preceding five years there 
have been organized personal loan departments in the company’s branches 
which departments operate in conformity with the ‘‘s 1 loan’’ laws of 
the States of Iowa and Nebraska (in which States they are located). 

The personal loan department of the company makes small loans which 
are, with the exception of a few co-signer loans, secured by chattel mort- 
gages on automobiles, household , &c. The average unpaid balance 
of the personal loans notes presently on the books is approximately $147. 


Earnings for Calendar Years 


ion of the company’s business consists of financi 
eneral Motors, Hudson-Terraplane and Chrysler p 





1935 1934 1933 
Volume of receivables purchased as 
reported by the predecessor -_-._... $8,800,779 $5,267,584 $2,900,227 
a ‘ 385,081 292,010 
Net income before Fed. income tax. . 166,429 96,665 45,037 
I i ii a i 137,598 81,665 43,498 


The volume of receivables purchased in 1935 represented an increase of 
67.1% over 1934 and 203.7% over 1933. 


Capitalization to Be Outstanding on Completion of Financing 


4% collateral trust bonds, due serially_................. -- $350,000 
10-year 5 70 convertible debentures, 1946..............-.-.. 500, 
6% cumulative preferred stock, $25 par (auth. 32,000 shs.)_.. 12,000 shs. 
Common stock, $4 par (authorized 300,000 shares) 132,550 shs. 
10-Year 5% Convertible Debentures—Dated June 1, 1946., Continental 
Illinois National Bank & Trust Co. of Chicago, trustee. Company agrees 
to pay semi-annually to the trustee as a sinki fund a sum in cash or in 
debentures, equal to 10% of its net income during the next preceding half 
of each ofits fiscal years, after provision for all taxes, interest, and amortiza- 
tion of discount on all indebtedness. First sinking fund instalment shall 
only upon such net income during the six months period ending 
with the termination of the fiscal year in 1936. 

The debentures are redeemable as a whole or in part, at the option of 
the company on first day of any month upon not less than 30 or more than 
60 days’ notice at a premium of: 5% if red. on or before June 1, 1937; 
4\%% ifred. thereafter but on or before June 1, 1938; 4% if red. thereafter 
but on or before June 1, 1939; 8 4 Yo if red. thereafter but on or before 
June 1, 1940; 3% if red. thereafter but on or before June 1, 1941; 2%% 
if red. thereafter but on or before June 1, 1942; 2% if red. thereafter but on 
or before June 1, 1943; 14% ifred. thereafter but on or before June 1, 1944; 
1%, i: ged. suerensner but on or before June 1, 1945; and thereafter at par 
and interest. 

Conversion Rights—Debentures will be convertible into common stock 
at any time on or before June 1, 1941, or prior to the close of business on 
the date of redemption, in the following ratios for each $1,000 of such 
debentures: 100 shares if converted on or before June 1, 1938; 80 shares if 
converted thereafter but on or before June 1, 1940; 65 shares if converted 
thereafter but on or before June 1, 1941. 

6% Cumulative Preferred Stock—Holders are entitled to receive pref- 
erential dividends at rate of 6% per year, payable Q.-J. Holders of pre- 
ferred stock have no general voting rights unless the cumulative dividends 
thereon shall bein default and unpaid, in whole or in t, for six quarterly 
dividend iods in which event the preferred stock is vested with voting 
pet at the rate of one vote for each share of stock. In the event of any 
iquidation, dissolution or winding up, whether voluntary or involuntary, 
holders of preferred stock are entitled, before any assets of the comm y 
shall be distributed to the holders of its common stock, to be paid $26.25 
per share plus dividends. Company may, at the option of the board, 
redeemed the whole or any part of the outstanding preferred stock at any 
time on 30 days’ notice at par plus 5% and dividends. 

Stock Purchase Warrants—The stock purchase warrants accompany and 
are deliverable with the 12,000 shares of preferred stock to be outstanding 
upon completion of the financing, but are detachable therefrom. They 
are deliverable at the rate of one warrant with each share of preferred stock, 
and each warrant confers upon the holder thereof the right to purchase 
2% shares of common stock. The warrants are exercisable from and after 
June 1, 1936, and expire on Jan. 1,1940. The prices at which the warrants 
are exercisable are $10 per share at any time on or before Jan. 1, 1938 
$12.50 per share on or after Jan. 1, 1938, and on or before Jan. 1, 1939, and 
$15 per share on or after Jan. 1, 1939, and on or before Jan. 1, 1940. 10,000 
of the warrants (covering 25,000 shares of common stock) are presently 
created and outstanding, having been delivered with the 10,000 shares of 

referred stock issued and delivered to the company’s predecessor, and 

,000 of the warrants (covering 5,000 shares of common stock) are to be 
created and delivered with the 2,000 shares of preferred stock (offered by 
the underwriters) . 

Underwrilting—Barney Johnson & Co., Chicago, the sole principal under- 
writer, has agreed to purchase from the company the entire issue of 10-year 
5% convertible debentures ($500,000) at 94. In connection with such pur- 


chase the underwriter is also entitled to receive 3,175 shares of the common ' 


stock. . 
Of the 12,000 shares of the company’s 6% cumulative preferred stock 
presently to be outstanding Barney Johnson & Co. has committed itself to 
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perchase from the company’s predecessor, out of the 10,000 shares of pre- 
erred stock delivered to the company’s predecessor, such number of shares 
as is not delivered to the holders of the preferred stock of the company 4 
predecessor in exchange for shares of the company’s predecessor's preferred 
stock, 

The company is to receive on account of the purchase of the 2,000 shares 
of pref stock the sum of $25 per share or an aggregate of $50,000, and 
the compnay will pay to the underwriter compensation or commission of 
$4,000 on account of the underwriting. 

Company's predecessor is to receive on account of the 10,000 shares 
(maximum number) to be sold and delivered to the underwriter, the sum 
of $25 per share. ompany’s predecessor is obligated — to the under- 
writer the sum of $20, as compensation to the underwriter for the under- 


hares of preferred stock and for its services to the 
writing of the 10,000 s a 


company’s predecessor. If all 10,000 shares of the com 

stock ao revel ved by the company’s predecessor and off to its preferred 
stockholders in exchange for their preferred stock are so accepted in ex- 
change by the stockholders, the company’s predecessor will not receive 
from the underwriter any cash (but will pay to the underwriter the sum 
of $20,000) while if none of the shares are so exchanged, the company’s 
pretgcesece will receive —— er —— st cone of $250,000 less the 

20,000 so contracted to paid to the underwr , 

Purpose of Issue—Estimated net cash Dr Od of $507,887 to be received 
by the company from the sale of the $500,000 of debentures and 2,000 
shares of preferred stock will be used for working capital and the expansion 
of the company’s business. 


Opening Balance Sheet as of March 31, 1936 








Assets— Liabilities— 
een $329,686 | Coll. trust notes payable... ... $1,804,500 
Notes receivable... .......-.-. 2,860,664 | Coll. trust bonds payable.... 351,000 
Repossessed automobiles... -.. 4,907 | Accts. payable & accrued items 67,972 
Accounts receivable. .....-.-. 872 | Dealers’ reserve certificates... 88,153 
Value of life insurance... --.-- 9,558 | Deferred income..........-. 133,479 
Prepaid expenses & def’d chgs. 15,067|6% preferred stock.......... 250,000 
Furniture and fixtures. ...... 8,801 | Com. stock (par $4)......-... 517,500 

Capital surplus... <«ccccccese 16,952 

FST eee $3,229,558 QO $3,229,557 





—V. 142, p. 4353. 


Shasta Water Co.—Pays 40-cent Extra Dividend— 

The company paid an extra dividend of 40 cents per share in addition 
to a regular quarterly dividend of like amount on the common stock, no 
par value, on July 6 to holders of record July 3. Similar payments were 
made on Jan. 2, last, and on July 1, 1935.—V.141, p. 4176. 


Silverwood’s Dairies, Ltd.—Bonds Offered— 

A syndicate com of Harrison & Co.; Griffis, Fairclough & Nors- 
worthy, Ltd., and R. A. Daly & Co., are wy, (in the Ca an market) 
$1,200,000 5% 15-year serial Ist (closed) & ref. mtge. series A bonds at 


peThe proceeds of this issue will be used to retire mortgages of $62,650, 
bonds and debentures totaling $528,950, bank and other loans, and for 
other corporate purposes.—V. 142, p. 1657. 
Sioux City Gas & Electric Co.—Earnings— 
{Excluding Subsidiaries] 





























Years End. Dec. 31— 1935 1934 1933 1932 

paige “ey $2,684,860 $2,580,241 $2,371,715 $2,834,802 
. exps., taxes & re- 

Powal & replace. res. 1,778,992 1,674,293 1,579,804 1,648,783 

Net from operation... 905,868 $905,948 $791,911 $1,186,019 
Other EE . 34,866 22,690 155,726 201,968 

Total income... .. $940,735 $928,639 $947,637 $1,387,987 
Bond interest_.......- 543 ,883 546,701 549,549 546,522 
Other deductions... .-.-. 36,228 38,489 41,938 ; a 

Surplus for dividends. $360,624 $343 ,449 $356,153 805,655 
Profured dividends... 363 ,651 335,698 338,709 338,709 
Common dividends... 7 319,000 522,000 

Balance, deficit.....-. $90,027 #1sur$7,752 $301,556 $55,054 

Balance Sheet Dec. 31 (Excl. Sub. Cos.) 
1935 1934 1935 1934 

Assets— > $ vet oe ee. = $ $ 
Plant,. prop., rts., cum. pref. stk. 

franchises, &c..14,082,955 14,088,732 (bar $100).-.-- 4,838,700 4,838,700 
Invests. & advs.. 6,151,491 5,948,714|Com.stk. (par $25) 2,973,450 2,900,000 
Special deposits... 11,371 14,254| Funded debt. --..- 9,390,800 9,432,100 
Bond disc. & exp. Deferred liabilities 119,889 98,343 

inproc.ofamort 417,925 448,056 | Notes payable- --.-. ff ie 
Prepaid accts Accounts payable. 101,289 125,623 

deferred charges 93,707 102,452 | Accrued interest... 188,965 192,073 
Cash in Accrued taxes.... 340,325 316,326 

on hand____... 614,904 642,652| Pref. stock divs. 
Working funds_--. 2,300 2,300} pay. Feb. 10, '36 
U. 8. Gov. securs covering per. to 

(at cost)....... fk) rere Jan. 31, 1936-.. BA.656. _ stedvc 
x Notes &accts.rec 176,996 187,040} Accrued divs. on 
Due from sub. & Ot, SOE «ese ecesce 56,451 

affil. cos. (curr’t Other curr. liabils. 11,983 4,593 

accounts) _...-.. 30,952 21,566 | Reserves........ 2,950,875 2,877,374 
Matls. & supplies. 132,388 125,739 | Surplus.........- 708 ,582 39,922 

0 21,716,783 21,581,507! Total.......-- 21,716,783 21,581,507 





x After reserve for uncollectible notes and accounts of $49,477 in 1935 
and $37,299 in 1934.—V. 142, p. 4354. 


Skelly Oil Co.— Meeting Again Postponed— 

The special meeting of stockholders called to authorize a new issue of 
referred stock to be used to refund the outstanding 6% preferred stock, 
as been adjourned for the third time to Sept. 1, because of lack of a quorum 

The original date of the meeting was May 1 last.—V. 142, p. 3869. 


Solvay American Investment Corp.—Pref. Stock Called— 

A total of 2,020 shares of 54% cumulative preferred stock, par $100, 
has been called for redemption on Aug. 15 at $110 and $1.37 % dividend 
De Por am will be made at J. P. Morgan & Co., New York City. 
—vV. Dp. , 


Soundview Pulp Co.—Registers with SEC— 
See list given on first page of this department.—-V. 142, p. 1658. 


Southern Ry.—Earnings— 
—Fourth Week of June— ——Jan. 1 to June 30—— 








Period— 1936 19 9 9 
Gross earnings -_-........ $3,155,480 $2,416,853 $59,762,454 $51,549,334 
—V. 143, p. 125. 

South Carolina Power Co.—Luarnings— 
ouamane a 9 i $2,177 188 $2,080 011 
oss earnin ETE, SOE EN CTE . ‘ . ; 

ee ee ener eomcorneasareryss 371/61 364,136 

, | IG AL eee Seat SS 149,699 161,629 

Non-operating revenues. ..........--.-------- 2,914 4,345 

Total gross earnings..__........-..---.---.- $2,701,411 $2,610,121 
Operation had aes _ Sh AP VRE EET BO hay 961,063 958,13 

SS SEEGER 6 OFLA OER SE 137,890 132,417 
Provision for retirement reserve..............-.- 184,000 156,24 
EERE IIS i ABS. A SR 339,304 369,873 
Federal & State income taxes............-.-.-- 57,100 31,997 

i $1,022,054 $961,454 
Interest on funded debt... cccccccccccececcece 616,170 626,813 
ee Oe ee ew aeee 19,344 4,480 
Amortization of debt discount & expense...-...-- 21,928 21,885 
Interest charged to construction.....-.....---.- Cr6,371 Cr2,662 





EE OR ETE eee NRT NT $370,982 $310,938 
Dividends on preferred stock.......----...---- 171,438 171,438 
Dividends on common stock. ....-....---------- 150,000 60,000 























* . 
Volume 143 Financial 
Balance Sheet Dec. 31, 1935 
Assas— Ltabtlities— 
Fixed cap. (incl. intangibles)$23,577,320 | $6 cum. pref. stock......... $2,857,300 
Investments in securities of b Common stock.......... ,278,620 
various cos. (at cost)..... 32,517| Funded debt.............. 12,011,000 
Sink. funds & special deposits 45,936 | Consumers’ deposits, &c.... 108,786 
bt disc. & exp. in process Due to Commonwealth & 
of amortisation.......... 463,231} Sou. Corp. (demand notes) 460,000 
Def. chgs. & prepaid accounts 80,539 | Accounts payable.......... 38,439 
Cilia wo qnceesceeseseececes 47,530 | Due to affiliated cos........ 5, 
a Accts. & notes receivable. . 520,801] Accrued taxes............. 274,019 
Materials & supplies........ 219,121} Accr. int. & pref. divs...... 34,67 
Miscell. current liabilities... 8,7 
Mn ccongaceaeseencese 1,077,022 
Contributions for extensions. 47,102 
Ss ID .. enccceccccoccecece 5, 
BOC. cocccccceccccccece $24,986,996; Total................... $24,986,996 





a After reserve of $49,268. b Represented by 600,000 no shares.— 
V. 142, p. 970. - - f _ 


Southern Weaving Co.—Larnings— 


Earnings for 5 Months Ended May 31, 1936 
Net income after depreciation and other charges 
Earns. per share on 20,000 common shares.................. 
—vV. 142, Dp. 4354. 


Southwestern Development Co.—Files with SEC— 

The compeey a registered holding company, has filed a declaration 
(32-23) under the Public Utility Holding Company Act of 1935, covering an 
extension agreement to renew and extend an existing indebtedness which 
has now matured. 

The agreement, dated as of July 1, 1936, is between the company and the 
Guaranty Trust Co. of New York, and would extend an existing loan 
originally made, pursuant to a similar agreement, dated June 16, 1930, 
which matured on June 20, 1936. 

The new agreement provides that the unpaid principal of the old loan, 
amounting to approximately $6,300,000 ‘‘shall be pee in five instal- 
ments, each represented by the promissory note of the company, maturing 
on the dates below specified, each of which instalments and notes therefor 
shall bear interest at the respective rate below indicated: 


Amt. of Instalment Date of Maturity Interest Rate 


i joy 1:1, 3G espana 
é ’ uly i, per annum 
750,000 July 1. 1939 3% per annum 
750,000 July 1, 1940 3 go per annum 


3,300,000 (approx.) July 1, 1941 4% per annum 
The declaration points out that the loan under the agreement of June 
16, 1930 was guaranteed by Standard Oil Co. (New Jersey), but that the 
present agreement is made without such guaranty. 


Spiegel, May, Stern & Co., Inc.—Sales— 


Month of— 1936 1935 1934 1933 
pe ET Sa $1,457,489 $1,260,469 $927 .917 $320,710 
i Ge Se il 1,945,122 1,617,261 1,421,846 ’ 
Sibi dinimcitees  abieinds 4,044,554 3,108,329 2,732,512 948 452 
BE eseheemendcooce 4 3,795,637 3,299,647 2,322,133 861,980 

MT o@eencescesocecce 3,729,605 3,350,817 2,193,078 901,041 
FE and ds &6eedenodesce 2,791,924 2,356,850 }# 1,437,008 782,803 
— . 142 , p . 4038. 


Standard Commercial Tobacco Co.—WNo Violation— 
No violation of the Securities Act of 1933 by the company, orits President, 
Ery Kehaya, was found by the Securities and Exchange Commission, 
Dean Alfange, general counsel for the company, said in explaining the 
rpoens, —a a the Commission which terminated its investigation.— 
. , D. . 


Standard Gas & Electric Co.— Weekly Output— 

Electric output of the public utility operating companies in the Standard 
Gas & Electric Co. system, for the week ended July 4, 1936, totaled 95,- 
143,002 kilowatt hours, an increase of 16.6% compared with the corre- 
sponding week last year.—V. 142, p. 126. 


Standard Oil Co. of New Jersey—Regisiers with SEC— 
See list given on first page of this department.—V. 143, p. 126. 


Standard Power & Light Corp.—Report for 1935— 


The report for the year ended Dec. 31 1935 shows: 

Capitalization— Authorized Outstanding 
Preferred stock (no par)..........-..<-.<.. 200,000 shs. 34,079 shs. 
Common stock (no par)_x......---.---.--.- 1,500,000 shs. 1,320,000 shs. 
Common stock series B (no par)_x.........- 500,000 shs 440 

x Changed to $1 par value shares May 5 by stockholders. 

The entire funded debt of the corporation, consisting of $24,000,000 of 
6% qposates. due 1957, was assumed by Standard Gas & Electric Co., 


ye the year ended Dec. 31, 1935, the corporation acquired 8,094 

shares of its preferred stock, pursuant to tenders duly made ~ holders of 
referred stock in accordance with the letter of the corporation dated July 
0,1933, which shares are held in the treasury for future retirement. 
Inrestments—The principal investment at the close of the year consisted 
of 40,775 5-100 shares of the prior preference stock, $7 cumulative, and 
1,160,000 shares of the common stock of Standard Gas & Electric Co., 
the latter being a majority of the outstanding common shares. Corporation 
also owned on Dec. 31, 1935, $185,000 certificates of deposit for 20-year 
6% gold notes of Standard Gas & Electric Co. due Oct. 1, 1935, and $121,000 
certificates of de t for 6% convertible gold notes of Standard Gas & 
Electric Co. due Oct. 1, 1935. 
ee bid corporation had miscellaneous investments at Dec. 31, 1935 as 
1,980 shares Louisville Gas & Electric Co., common class B. 
25,353 shares Mountain States Power Co., common, 
9,750 shares Philadelphia Co., common, 

23,570 shares Southern Colorado Power Co., common class A. 

As of Dec. 31, 1935, the corporation had cash on deposit amounting to 
$756,981, and there were outstanding no loans or other indebtedness 
except current charges incurred in the course of b » and 
taxes subject to review. 

ear was $14,821. 


- eee oe gross spoeene of the ) orperation, for ge - 

xpenses and taxes paid and accrued amoun to . , res 

net loss of $3605 for the Period a eefortod stow sesountod tx 
mula and unpa ends on the preterred stock amoun 

$445.300 at Dec. 31, 1935.—V. 142, p. 3363. ne 


Stanley Gold Mines, Ltd.—Application Withdrawn— 
See Automatic Guns, Inc., above.—142, p. 4355. 


Sunray Oil Corp.—Listing— 

The New York Curb Exchange has removed the rights from unlisted 
trading privileges. The Exchange has also aupreves the application 
of the company to list 500,000 additional shares of common A -; $1 par, 
upon official notice of issuance and upon conversion of 544% cumulative 
convertible preferred stock.—V. 142, p. 4355. 


Stouffer Corp.—Class A Accruals to Be Paid Up— 

The directors have declared a dividend of 564 cents per share on account 
of accumulations on the $2.25 cum. class A stock, no par value, thus clearing 
up all accruals on this issue, and the regular quarterly dividend of like 
amount ordinarily due at this time. The dividends (a total of $1.12% per 
rey will be paid on July 30 to holders of record July 18.—V. 142, p. 


Suttle & Co.—Registers with SEC— 
See list given on first page of this department. 


Symington Co.—Calls Meeting for July 22— 

A special and tponed annual meeting of stockholders has been called 
for July 22 at Baltimore at which time shareholders will act upon the 
amendments to the certificate of incorporation and reduction of outstanding 
capital stock for the purpese of carrying out the modified plan of reorganiza- 
tion as approved by the U.S District Court on May 21. 

The proposed amendments include the changing of the company's name 
to The Symington-Gould Corp. and setting the amount of authorized 
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capital stock at $1,213,532 par value divided into $1,200,000 shares of 
pon my ok — bs $1 par value and of 135,325 shares of special stock of 10 
ue, 
The Symington class A shareholders will receive 1% shares of the new 
common and common holders, one fifth of a new share for each share held. 
Seven directors will be elected, the other three required under the plan 
being yoy by the reorganization committee. 
etter accompan the notice of the meeting it is pointed out by 
C.J. Symington, President, that stockholders who already have assented to 
the modifi plan and deposited their stock with the + age 6 4 for the 
reorganization committee need take no further action as they will ber 
eye the proxy given at the time their stock was deposited.—V. 142, 


(James) Talcott Inc.—Factoring Volume Up— 

The company reports that its volume of business for the first six months 
of this yess totaled $38,052,981, compared with $31,954,759 for the cor- 
responding od last year, an increase of 19.08%. The pompeny factor- 
ing volume for June was $5,708,377 compared with $4,267,008 for the same 
month last year, an increase of 33.77% .—V. 142, p. 4193. 


Teck-Hughes Gold Mines, Ltd.—LZarnings— 


9 Months Ended May 31— 1936 1935 
(nD UN ee $3,590,315 $3,422,971 
Income from investments.................. «- 98,363 98,126 





.521,097 
i 215 
828 


OTRO GIT kc cccceecechececesnsd 6s $3 688,678 
Development, mining and milling expense 1,278,990 1,404 
Insurance and taxes (other than bullion tax) ~~~. -- 366,535 273 
General expense, incl. marketing bullion 





aia il RE ad iit dtl tilt ttt 174,391 155,315 
Expense on outside properties and exploration work . 36,667 25,158 
Balance to surplus account (estimated)-.....-..- $1,832,094 $1,662,579 
es a .% ose on 4,807,144 shares......-. -- $0.38 $0.34 


Third National Investors Corp.—55-Cent Common Div. 

The directors on July 9 declared a dividend of 55 cents per share on the 
common stock, par $1, payable Aug. 1 to holders of record July 21. This 
compares with 50 cents paid on Feb. 1, last; 45 cents paid on Aug. 1, 1935; 
50 cents paid on May 14, 1935; 40 cents on July 1, 1934; 45 cents on Jan. 1, 
1934; 40 cents on July 1, 1933; 45 cents on Jan. 1, 1933, and 50 cents per 
share in January and July, 1932. 











6 Mos. End. June 30— 1936 1935 1934 1933 
Int. on call loans, &c .. ------ 2 $136 $8,220 
Cash dividends..... ~~ $110,532 90,737 91,333 93 ,652 

Total income.......- $110,532 $90,819 $91,469 $101,873 
Management fee_....-.-. 12,193 7; 16,340 16,114 
M aneous expenses 7,608 4,657 5,688 11,327 
New York Statetax --. 1,325 1,225 1,581 6,280 
Federal transfertaxes .. -.----.- in? @eaee. ~ esauce 
Federal cap. stk. tax -- 2,300 1,550 4350 . . saeses 
N. Y. City excise tax-- 217 373 100 ~----- 

Wet profit...... -« « $86,888 $73,541 $62,960 $68,151 
Common dividends . - 100 ,366 83 ,638 66, 66,910 

Balance, deficit ...-- $13,478 $10,097 $3,950 sur.$1,241 





Security Profits Account 6 Months Ended June 30, 1936 


























Loss realized on sale of securities, based on average cost... -..-..- $227,772 
Excess of market value over cost of investments in common 
stocks, less reserve for taxes on unrealized profit: 
As reported at Dec. 31, 1935 (after reserve of $117,000)-- -- $585,196 
As reported at June 30, 1936 (after reserve of $193,000)---- 1,110,112 
Increase in unrealized profit after reserve for taxes.... -- $524,916 
Change in Net Assets 6 Months Ended June 30, 1936 
Per Share 
Total Outstanding 
Net assets, as reported at Dec. 31, 1935.------- $6,066,761 $36.27 
Increase for period—before dividend: 
Net inoue per income account.-....... --. $86,888 $.52 
Loss per security profits account... ------ 227.772 1.36 
Increase in unrealized profit on investments in 
in common stocks after reserve for taxes -- 524,916 3.13 
$384,031 $2.29 
Deduct—Dividend on common stock..-.-..-.-.-.-- 100,365 -60 
Increase for period after dividend.....-..-. -- $283 ,666 $1.69 








Net assets, as reported at June 30, 1936------ $6,350,427 $37.96 


Balance Sheet June 30 








Assets— 1936 1935 Liabilities— 1936 1935 
a Securities owned$6,361,078 $4,742,100} Accrued expenses. $1,225 $825 
Part. ctf. in corp. Provision for Fed. 
formed to liqui- capital stock tax 4,500 3,100 
date closed bank, ‘Prov. for N. Y. 
carried at amt. State taxes..... 7,375 3,425 
of unrecovered Prov. for N. Y. 
balance less res. 3,978 6,872 City excise tax. e 
can thee ee anieels 175,887 117,269 | Reserve for Federal 
Divs. receivable. 15,810 17,701 normal inc. tax, 
Os: it cilities ORS. - ° deebeo 
b Common stock. 220,000 220,000 
Capital surplus. ..10,148,502 10,148,501 
Security deficit... 4,062,982 3,840,280 
Income surplus. .-. 92,796 77,936 
Excess market val. 
over cost of in- 
vest.incom.tk. 1,110,112 def571,565 
Treasury stock..Dr1,158,000 Dr1158,000 
, $6,556,753 $4,883,941 TEE, cantnoase $6,556,753 $4,883,941 





a At market, the cost being $5,057,965 in 1936 ($5,313,665 in 1935). 
b Authorized, 400,000 $1 par shares; outstanding, 220,000 shares; 130, 
shares are reserved for exercise of purchase warrants entitling the holders 
to purchase common stock at $66 per share until March 1, 1937; and 
thereafter at $2 more per share per annum until March 1, 1939 when the 
warrants expire.—V. 142, p. 2519. 

Title & Mtge. Co. of Westchester County, N. Y.— 
In Liquidation— 

The company formed in 1933 to assist in rehabilitation of defunct 
mortgage concerns in Westchester County, Was pt oe in liquidation 
July 7 by order of Supreme Court Justice William F. Bleakley. Itsservicing 
previlepes were sold in April by Justice Bleakley for $40,500 to the Hudson- 

arlem Valley Title & rey Co. Its other functions have passed to 
successor agencies.—V. 142, p. 2173. 


T. 1. S. Management Corp.—Registers with SEC— 
See list given on first page of this department. 


Tobacco & Allied Stocks, Inc.—$1 Dividend— 

The directors have declared a dividend of $1 per share on the common 
stock, payable Aug. 3 to holders of record July 20. This compares with 
$4 paid on Dec. 31, 1935; $1.50 on July 10, 1935; $2 on Dec. 31, 1934; $1 
on Nev. 1 and July 16, 1934, and 50 cents per share paid on March 1, 1934 
and on July 15, 1933.—V. 142, p. 4356. 


Trans-State Oil Co.—Registers with SEC— 
Seo tet given on first page of this department.—V. 143, p. 127; V. 142, 
Pp. . 

Union Pacific RR.—Listin 

The New York Stock Exchange has authorized the list of $26,835,000 
35-year 34% debenture bonds due May 1, 1971, on official notice of 
issuance and distribution.—V. 142, p. 4357. 
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United Cities Utilities Co., Chicago—Seeks Exemption 

The company, a registered holding company, has applied to the Securities 
and Exchange Commission for exemption from Section 13(a) of the Public 
Utility Holding Company Act of 1935. 

The Act prohibits the performance of service, sales, or construction con- 
tracts by registered holding companies for their associate public utility 
companies and provides instead for the performance of such contracts by 
service companies. The Commission is, however, authorized to make 
exceptions to this prohibition in cases where it finds that ‘‘special or unusual 
circumstances”’ are involved, 

The application was the first of the type made under the Act. It states 
that the company operates only eight subsidiary companies in various 
States from Minnesota to Georgia, furnishing butane gas to 17 small towns. 
The holding company proposes instead of setting up a ce company, 
to continue to service its subsidiaries and to sell them supplies including 
butane. The proposal is to charge to the subsidiaries for services received 
by them not to exceed 90% of the cost of home office expenses and to bill 
them for the actual cost of supplies and materials including butane. 

The company asserted its activities were devoted exclusively to the 
management and operation of the subsidiary companies and was “‘in fact 
(although not legally) an operating or service company.”’ 

Opportunity for hearing on this matter will be given on July 24. 


United Gas Improvement Co.— Weekly Output— 


Week Ended— yuh 4, °36 June27,'36 July 6, '35 
mee one, system (kwh.)..-. 78,397,322 82,329,699 67,151,824 
o—V. » Dp. . | 


United States Electric Power Corp.—1935 Report— 
103m following is the report of the corporation for the year ended Dec. 31, 


Capitalization Dec. 31, 1935 


Authorized Outstandi 
Preferred stock (no par).........----..- - ',000,000 shs. x120,000 shs. 
Oless A stock (par $1). . 2c cccccccccccsn 2,000,000 shs N 


: one 
Common stock (par $1)..-...------------ 20,000,000 shs. y8,580,720 shs. 

x $6 series cumulative 4 eferred convertible at option of holder of record 
at any time prior to Jan. 2, 1940, into common stock upon the basis of four 
pare oh commen stock for one share of $6 preferred, eference in liquida- 
tion r share. 

y Not including 10,810,851 shares (without warrants) reserved for 
exercise of stock purchase warrants at $25 per share on or before Jan. 2, 
1940, and 480,000 shares (without warrants) reserved for conversion of 
preferred stock. 

On Nov. 12, 1935, directors authorized the issuance of 2,000,000 shares of 
common stock which were issued and delivered share for share to the 
holders of class A stock upon surrender by them respectively of their class A 
stock certificates for cancellation, and a stock issuance statement recordi 
this authorization was filed in the office of the State Tax Commission ‘of 
Maryland, Nov. 16, 1935. Appropriate action was also taken by the 
directors to enable holders of certificates of class A and common stock to 
dispose of their holdings of stock, or the warrants attached to the stock 
certificates, without rendering the warrants void. 

On Dec. 31, 1932, the corporation owed to banks $13,500,000 maturing 
March 1, 1933, such loans being secured by age wef all of its holdings 
of Standard Power & Light Corp. stock, its principal investment. On 
March 1, 1933, these loans were reduced to $12,500,000 on a demand basis 
with interest at the rate of 6% per annum, and all of the corporation’s 
remaining security holdings were pledged as collateral for the notes. On 
Dec. 31, 1933, the principal amount of such notes had been reduced to 
$12,177,804, plus unpaid interest accrued of $623 ,754, such reduction having 
been effected principally through the proceeds of sale of securities. The 
securities sold were miscellaneous holdings of the wey and did not 
include any part of its holdings of Standard Power & t Corp. stock its 

rincipal investment. Later the principal amount of the loans was similarly 
her reduced to $11,946,735, and as of Dec. 31, 1935. unpaid accrued 
interest amounted to $2,078,899. 

An announcement was made May 21, 1936 that J. Henry Schroder 
Banking Corp.; Bancamerica-Blair Corp.; W. C. Langley & Co.: A. C. 
Allyn & Co., Inc., and Emanuel & Co., acting for themselves and other 
interests, had severally agreed to purchase from the banks at private sale 
the notes of the corporation secured by the collateral. It was stated on the 
part of the purchasers that the purchases had bene made with a view to 
permitting the stockholders of United States Electric Power Corp. to pur- 
chase the Standard Power & Light Corp. common stock collateral at cost, 
_ expenses, under a plan the details of which have not yet matured. 

undry accounts payable at Dec. 31, 1935, amounted to $5,339. 

Advances from stockholders and others up to Dec. 31, 1935, to meet 
current eupenem. amounted to $36,437. The corporation has a contingent 
liability of approximately $86,000 in connection with Federal stamp taxes, 
which is being contested. 

The principal investment of the corporation is represented by its holdings 
of 1,226,298 shares of common stock and 12,798 shares of common stock 
series B of Standard Power & Light Corp. Standard Power & Light Corp. 
Owns a majority of the shares of common stock of Standard Gas & Electric 
Co. The remai miscellaneous holdings owned by United States Electric 
Power Corp. as of Dec. 31, 1935, were 191,600 optional stock purchase 
warrants of Associated Gas & Electric Co., expiring Jan. 2, 1941: 12-100ths 
shares General Gas & Electric Co. class A common stock: 8,200 shares 
General Investment ee + common stock; 12,100 General Investment 
Corp. warrants; 4,000 shares National Stareholders Corp. cumulative 
_— so preference oe oy ($25 par) ; £.A00 , ee N a States Power 

. class common stock, all of which sec es are p ed for loans as 
above stated. Cash at Dec. 31, 1935, was $422. 

Accumulated and unpaid dividends on the preferred stock amounted to 
$2,820,000 on Dec. 31, 1935.—V. 142, p. 4197. 


United States Hoffman Machinery Corp.—Listing— 

The New York Stock Exchange has authorized the listing of 30,000 
shares of 444% cumul. conv. pref. stock (par $50) upon official notice 
of issuance, and 90,000 additional shares of common stock (par $5) upon 
official notice of issuance at any time or from time to time upon the exercise 
of the ht of conversion appertaining to the preferred s : 

The ectors on June 5, 1936, declared it visable that the certificate 
of incorporation be amended to increase the authorized capital stock to 
342,304 shares, of which 312,204 shares are common stock (par $5), and 
of which 30,000 shares are 54% cumul. conv. pref. stock (par $50): and 


called a special meeting of stockholders to be held on June 30 to consider 


the pro amendment and to vote thereon. At the special meeti 
of stockholders aaa June 30 the stockholders voted in favor of the md 
amendment. 


The directors at a meeting held on June 30 authorized the proper officers 
to offer to the holders of common stock of record on July 14 the right 
to subscribe to the preserves stock in the ratio of one share of such pre- 
ferred stock for each seven shares of common stock held on such record 
date, at the ey of $50 per share. There will be issued to holders of 
common stock of record on such record date, warrants to be designated 
“subscription certificates,’’ which subscription certificates will be issued 
in two forms: one form to evidence rights aggregating one or more full 
shares of such preferred stock; the other form to evidence rights for one or 
more sevenths parts of one full share. These subscription certificates 
will be transferable and divisible and will expire at the close of business 
on Aug. 3, 1936. Subscription certificates calling for fractions of shares 
of such preferred stock will be exercisable only in aggregates calling for 
one or more full shares. 

oy agreement dated July 1, 1936, an underwriti syndicate formed 
by Hayden, Stone & Co., agreed to purchase, and the company agreed 
to sell, at $50 per share, plus divs., that portion of the 30,000 shares of 
the preferred stock not subscribed for by the holders of the common stock 
or their assigns. The underwriters are to receive from the company 
od yyy | ee ap of oS .S0 per a ae on all shares not subscribed 
or by the holders of common stock, an ' r share on all shar 
subscribed for by such holders of common stock. - ay 

A registration statement covering 30,000 shares of preferred stock 
and 90,000 shares of common stock (reserved for conversion of preferred 
stock) and 215,203 rights to subscribe to preferred stock, was filed June 
18 under the Securities Act of 1933, as amended, with the Securities and 
Exchange Commission. 

The net proceeds from the sale of the 30,000 shares of preferred stock 
estimated to be approximately $1,400,000, are to be added to the general 
funds of the company. From such general funds so augmented the com- 
pany intends to pay off in full, indebtedness outstanding in the principal 
amount of approximately $1,425,000.—V. 143, p. 128. 
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To Offer Preferred at $50— 

The corporation in an amendment filed with the Securities and Exchange 
Commission, states that its 30,000 shares of 54% convertible erred 
stock will be offered to common stockholders o as of July 14 on 
basis of one share of preferred for each seven shares of common at per 
share. Rights to subscribe to the stock expire Aug. 3. Any of the shares 
not taken by stockholders will be purchased by a group of underwriters 
in the following proportions: Hayden, Stone & Co., 8,000 shares; Bond & 
Goodwin, Inc., 6,000 shares; Baker, Watts & Co., 5,000 shares; Hemphill, 
No & Co., 4,000 shares; Laurence Marks & Co. and Mackubin, Lege 
& Go., 3,000 shares each, and Brooke, Stokes & Co., 7,800 shares.—V. 143, 
p. 128. 

United States Radiater Corp.—Registers with SEC— 
See list given on first page of this department .—V. 143, p. 128. 


United States Steel Corp.—June Shipments— 
1a Se of Business Activity’’ on a preceding page.—V. 
, Pp. 4197. 


Utilities Power & Light Corp.— Directors Elected— 

Directors were elected July 2 when stockholders got yes after nearly 
three months of disagreement. The directors are Harley L. Clarke, 
Morris E. Feiwell, ere ee * —_ L. Jackson, Ronald R. 
Monroe, He A. Stix an p B. Shaw. 

Mr. Clarke is President of the corporation. Stockholders said that 
opposition to his administration had resulted in adjournment of three 
previous meetings without electing directors. Adjournment was taken on 
April 22 to June 3; then to June 24, which session was delayed until July 2. 


—V. 142, p. 4198 


Wabash Ry.—Jniterest Authorized— 


The receivers have been authorized by court order to pay semi-annual 


interest due Aug. 1 on the second mortgage bonds of the Wabash RR., 
in amount of $349,825.—V. 143, p. 128. 
A... - egy ane = < ibe 1934 1933 
onth of— 
sauee. bead $4,744,590 ,698,604 $4,.303.469 $3,664.964 
Dt dis a ebétiedeek 5,059.4 .637.407 4,079,749 4,248,372 
PSL 5.105.705 5,032.075 4,618,455 3,412,705 
 Seectiteesoreane eesoer See Sebel Aa 
June. 7777777777777 -B1074,651 4.667.260 4.457.291 3.982.685 


—V. 142, p. 4041. 
(Hiram) Walker-Gooderham & Worts, Ltd.—Removed 


from Listing and Registration— 

The New York Curb Excha has removed from listing and registration 
the common stock, no par, and the dividend redeemable preference stock, 
no par.—V. 142, p. 3017. 


West Virginia Water Service Co.—Bonds Offered—A 
banking group headed by Halsey, Stuart & Co., Inc., and 
Coffin & Burr, Inc., offered July 7 $5,600,000 Ist mtge. 4% 
bonds series, due 1961, at 100 and interest. Associated in 
the offering group are Graham, Parsons & Co., W. C. Langley 
& Co., Arthur Perry & Co., Inc., G. L. Ohrstrom & Co., 
Inc., and Janney & Co. A prospectus dated July 7 affords 


the following: 


Dated April 1, 1936: due April 1, 1961. The bonds will be in coupon 
form in $1,000 denomination, registerable as to principal only. Semi- 
annual int. (A. & O.) and principal will be payable at the office of Central 
Hanover Bank & Trust Co., New York, N. Y. : 

The bonds will be redeemable as a whole or in part at any time on 30 days 
published notice at 105 to and incl. March 31, 1941; thereafter to and incl. 
March 31, 1960, at 105 less 4% of 1% of the principal amount for each full 
year from April 1, = to and ———- the redemption date; thereafter 
to maturity at 100; plus int. in each case. 

Company will agree to reimburse individual holders of these bonds, upon 
proper application within 60 days after timely payment, for any personal 
property tax in Pa. not exceeding 5 mills per annum, or in Conn. not ex- 
ceeding 4 mills per annum, or in Maryland not exceeding 4% mills per 
annum, or for the Mass. income tax on the interest not - Bes 6% of 
such interest per annum. 

Purpose—The net proceeds, exclusive of accrued interest but after de- 
ducting estimated expenses, to be received from the sale of the bonds, are 
estimated at $5,400,000. Company will deposit with Chase National 
Bank, New York, trustee under the indenture securing $5,260,000 of the 
company’s presently outstanding Ist mtge. 5% gold bonds, series A, 
$5,529,575 (incl. $164,375 accrued interest) for application to the retire 
ment of such bonds on or about Sept. 15, 1935 at 102 plusint. The differ- 
ence between such amounts will be provided by the company from its 
general funds. i 

Company—Incorp. in West Virginia on Oct. 4, 1926. Is engaged pr : 
Pally in furnishing water service through 15 separate water systems to 
incorporated communities in West Virginia and two in Kentucky, the most 
important of which is Charleston. ater is also supplied in several un- 
incorporated communities and is sold at wholesale to the local distribution 
system at Danville, W. Va. The territory served has an estimated pope 
lation of 160,000. A small ice plant is owned and operated at Hinton, \ fo. a. 

The company has two relatively unimportant wholly owned subsidiaries ss 
Bluefield Valley Water Works Co. and West Virginia Production ag ~~ 
owns 50% of the securities of Gilmer County Gas Co. Companys a 
ment in the securities of said three companies was $117,378 at Dec. ol, 











1935. The properties and assets of these three companies are not to be 
subject to the lien of the indenture securing the Ist mtge. bonds which are 
now offered . 
Statement of Income of Company 
Years Ended Dec. 31———— 12 Mes Ene. 
193 1934 1935 Mar. a 
Operating revenue - - _ _ - $1,011,806 $1,000,977 $1,031,976 %1,06 rot 
Operations. __________- 373.361 338.569 311,891 322, ar 
Maintenance & repairs __ 48.618 50,485 50,851 74,4 
Prov. for retirements & 
replacements in lieu of 7 
depreciation_________ 50,500 79,750 77,750 9,819 
Taxes (other than Fed’l 
income tax) ......... 121,974 155,010 147,665 152,012 
A Sere $594,453 $623,814 $588,157 $628,917 
Net earns. before prov. 
for Fed’lincome tax $417,353 $377 ,163 $443,819 $432 ,687 
Other income_________- 5,970 39 300 14,997 20,350 





a Net income_______- $423,323 $416,463 $458,816 $453 ,037 

a Before interest, amortization of debt discount and expense and pro- 
vision for Federal income tax. 

Annual interest requirements upon the Ist mtge. bonds, 4% series due 
1961, offered by this prospectus will be $224,000. 


Outstanding To be 


Capitalization— Authorized Mar. 31 '36 Outstanding 
Ist mtge 5s series A, 1951_________~- a $5,260,000 bNone 
lst mtge. bonds, 4% series, 1961___- a None $5,600,000 


Kanawha Valley Water Co. lst mtge. 


Gs series A, 1945. ..............- $62 ,500 62,500 cNone 
Capital stock (no par): 

6 cum. preferred stock_.d_______- 30,000 shs. 11,500 shs. 11.500 shs. 

$6 cum. preference stock_e______- 10,000 shs. 5,000shs. 5,000 shs. 

SS EER Oe 12,000 shs. 12,000 shs. 12,000 shs. 


a Unlimited, except for limitations imposed by certain restrictions and 
provisions specified in the respective indentures. b The indenture securing 
this issue will be canceled prior to the issuance of the bonds offered by this 
prospectus. ec CajJled for redemption on July 1, 1936. d Stated value 

96.87 per share; minimum liquidation value $100 per share; as of March 31 
1936 cumulative unpaid dividends amounted to $16.50 per share. e Stated 


value $73 per share; minimum liquidation value $100 per share: as of March 
31, 1936 cumulative unpaid dividends amounted to $27 per share. f Stated 
value $46 per share.—V. 142, p. 4200. 
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West Jersey & Seashore RR.—T7 0 Exiend Bonds— 

The company has gn the Interstate Commerce Commission for 
authority to extend the maturity date on $4,112,000 lst consol. mtge. 
bonds from July 1, 1936, to July 1, 1946, and to deliver the bonds when 
so extended to the Pennsylvania and Readings RRs. 

The Pennsylvania-Reading ore Lines at the same time asked 
to assume obligation and liability of the bonds as lessee. It is 
that this road purchase the bonds as agent for the Pennsylvania 
and Reading and deliver two-thirds of the bonds to the Pennsylvania and 
one-third to the Reading. 
| The Pennsylvania and Reading sey applied for authority to guarantee 
the extended bonds.—V. 142, D. 690. 


Western Auto Supely (ela 





Month of— 19 1935 1934 1933 
PEE 2 coe coc ceneeve $1,116, $1,116,000 $870,000 ,862 
February... .......... 1,085, : preity 651,000 
DE seaaeeneeseenoons 1,272,000 1,376,000 1,1 4,000 670,000 
Apes whheeensouatneose 1,478,000 1,463,000 # 1,137,000 873 ,000 

che oaewoaavenscooe 2,070,000 1,638,000 1,476,000 1,156,000 
ecient titan 2,540,000 1,886,000 1,666,000 1,382,000 
—vV. 142, p- 3699. 


Western Maryland Ry.—HLarnings— 
; —Fourth Week of June— ——Jan. 1 to June 30—— 
earnings (est.).... 


1936 1935 1936 193 
Gross $351,479 $389,196 $7,793,461 $7,428,309 
—V. 143, p. 129. 
Western Public Service Co. (& Subs.)—Harnings— 











Period End. May 31— 1936—Month—1935 1936—12 Mos.—1935 
Gross earnings.......--. $172,002 $158,318 $2,090,259 $2,024,406 
i ck ahebake 88,268 85,497 ,085,308 1,052,200 

aintemance.......... »23 ; 16,681 103,229 
si ths, in cenit eatin 15,923 15,330 ,855 189,355 
Interest & amortization. 28,884 28,871 345,708 357 ,684 

eae ee $28,690 $20,112 $356,704 $321,936 
Appropriation for retirement reserve. -..........- 217,958 206,750 
Preferred dividend requirements............... 119,451 119,453 

$19,294 def$4,266 


Balance for common dividends & surplus... 
—V. 142, p. 4042. 


Wheeling & Lake Erie Ry.—NStock Issuance, &c.— 

The Interstate Commerce Commission on June 30 authorized the com- 
pany to issue 118,826 shares of prior lien stock, 102,140 shares of preferred 
s and 337,723 shares of common stock, with terms and provisions 
changed, each share of each class of stock to have a par value of $100; said 
stock to be delivered, on a share for share basis, in exchange for an equal 
amount of outstanding stock of the respective classes. 

The report of the Commission follows in part: 

The company on June 5, 1936, filed an application, as amended June 19, 
1936, n which it requests authority to change the terms and provisions of 
558,688.58 shares of its capital stock, consisting of 118,826 shares of prior- 
lien stock, 102.139.58 shares of preferred stock, and 337,723 shares of 
common stock, each share of stock having a par value of $100. 

The applicants articles of incorporation, dated Dec. 12, 1916, provide 
that its authorized capital stock shail consist of 558,700 shares $100), 
of which at the outset 118,826 shares were designated prior lien stock, 

03,450 shares were designated preferred stock and 336,424 shares com- 
mon s , 

Under these articles the prior lien stockholders are entitled to receive 
out of the net profits cumulative dividends at the rate of, but not exceeding, 
7% per annum from Noy. 1, 1916, payable quarterly, before any dividen 
may be declared or paid on the preferred or common. In case of dissolution 
they are entitled to receive out of the assets the full par value of their shares 
and accrued cumulative dividends before any amount is paid to the holders 
of the preferred or common stock. They also had the right for a period of 
five years after the incorporation of the corporation to elect by vote of a 
majority in amount of the prior lien stock present in person or by proxy 
at any meeting of thes olders, a majority of the tors of the cor- 

ation to be elected at such meeting, and also the right thereafter to elect 
n like manner a majority of such directors to be elec at any such meeting, 

whenever and as often as the corporation failed to pay dividends at the rate 
of 7% per annum on the prior lien stock for five consecutive years ended on 
the quarterly dividend date next preceding such meeting, and the holders 
of the prior lien stock, together with the holders of the pref and com- 
mon stock, voting as a single class, were then entitled to elect the remaining 
directors to be elected. Except as stated, each class of stock is entitled to 
proportionately equal voting rights for all purposes. The amount of the 
prior lien s can never be increased without the consent of the holders 
of at least three-forths in amount of the prior lien stock at the time out- 
standing. 
The holders of the preferred stock are entitled to receive out of the 
profits remaining after payment in full of the cumulative dividend upon 
the prior lien stock, when and as declared by the board of directors, non- 
cumulative dividends at the rate of, but not exceeding, 6% per annum from 
Nov. 1, 1916, payable quarterly, such dividends to be declared and paid 
or actually set apart in each fiscal year before any dividends on the common 
are declared, paid, or set apart. 

At its option the applicant may redeem and retire the whole or any part 
of the outstan prior lien stock or preferred stock on any dividend date 
on or after Nov. 1, 1919, the former at $115 a share plus cumulative divi- 
dends, if any, accrued and unpaid thereon to date of redemption, and the 
latter at $105 a share plus dividends declared and unpaid thereon for the 
current year. Notice of the Seep po and retirement of such stock ma 
be given on a date not more than nor less than 60 days prior to the divi- 
dend date d ted as the redemption or retirement date. Any holder of 
the prior lien or of the preferred stock may at any time after Nov. 1, 1919, 
conver’ such stock into common stock at the rate of dollar for dollar of 
par value. 

Pursuant to the orders of the Commission of March 11 and July 22, 1929, 
about 53% of the outstanding stock of the applicant, consisting of 115,193 
shares of prior lien stock, 14,800 shares of preferred and 168,000 of common, 
a total of 297,993 shares, owned by the New York Chicago & St. Louis 
RR. and the Alleghany Corp., were deposited with E. Kk. Fancher, as 
trustee, under an agreement dated July 30, 1929, between the trustee, the 





N. Y. C & St. L. and the Alleghany Corp. The N. Y. C. & St. L. subse- 
queasy acquired from the Alleghany Oorp. the certificates of deposit for 
e applicant’s stock deposited by it. On Jan. 16, 1935, E. R. Fancher 


t . 
died, and the certificate of the Commission of March 14, 1935 (unprinted 
apgroves the apoeeanens of J. Crawford B as his successor. 
he trustee holds about 53% of the applicant's stock under the trust 

ent. The next largest holders, accordng to the applicant's 1935 
annual report, are Frank EK. Taplin, 82,260 shares, consisting of 20,175 of 
ere and 62,085 of common; Pittsburgh & West Vir a Ry. Co., 

4,045 shares, consisting of 45 prior lien, 14,600 of preferred and 59,400 of 
common; North American Coal Corp., 19,183 shares, consist of 7,447 
of preferred and 11,736 of common; Hendrickson & Co., 15,750 shares, 
consisting of 4,070 of preferred and 11,680 of common; Laura D. Tomlinson, 
9,526 shares, consisting of 7,305 of preferred and 2,221 of common; and 
melonnes & Co., 5,826 shares, consisting of 5,294 of preferred and 532 
of common. 

Our order of Feb. 24, 1927, authorized the applicant to issue from time to 
time not exceeding 222,276 shares of common stock (par $100) in eumange 
for 118,826 shares of prior lien stock and 103,450 shares of preferred s : 
To the date of the present application, 1,310 shares of preferred stock have 
been converted into common s , and there are now outstandi 
shares of prior lien stock, 102,139.58 shares of preferred stock and 337,723 
shares of common stock. 

On May 26, 1936, the owners and holders of 473,286 shares of stock out 
of a total of 558,688.58 shares outstanding, served a written request upon 
the applicant demanding that a special meeting of the shareholders be held 
on June 29, 1936, to act upon proposed amendments to its articles of in- 
corporation to effect certain changes in the provisions of the prior lien, 
preferred and common stock. The request is signed by J. Crawford Biggs. 
trustee; the pir & West Mg nee Ry., F. E. Taplin, President; t 
North American Coal Corp., F. E. Taplin, Chairman; and Frank E. Taplin 
as an individual. 

The proposed amendments (approved by the stockholders on June 29) 
will modify the provisions of the various classes of stock as follows: (1) The 
dividend rate on the prior lien stock will be reduced from 7 to 4% per 
annum, payable quarterly, effective on and after Aug. 1, 1936, dividends to 
be cumulative as heretofore; (2) on Aug. 1, 1936, the holders of the prior 


118,826 . 
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lien stock will be paid as of a record date to be fixed by the board of directors 
the sum of $7.50 a share in cash, whereupon the stock will become non- 
redeemable and the provisions of the articles with respect to the redemption 
and retirement of such Piven lien stock at the price of $115 a share and 
cumulative dividends, if any, accrued and unpaid thereon to the date of 
redemption will be eliminated therefrom; (3) the privilege accorded the 
holders of the prior lien stock to convert such stock into common stock at 
the rate of dollar for dollar of par value will be eliminated therefrom; (4 

the dividend rate on the preferred stock will be reduced from 6% to 54% 
per annum, payable Q.-F., and such dividends at the rate of 54% 4 
annum will be cumulative from and after Aug. 1, 1936; (5) the emption 
price of the preferred stock will be reduced from $105 a share to $100 a 
share plus divs. at rate of 54% per annum, if any, accrued and unpaid 
thereon to the date of redemption; (6) any holder of the preferred stock 
may at any time convert such stock into common stock of the corporation 
at the rate of dollar for dollar of par value, and receive an amount in cash 
equivalent to any dividends declared and unpaid thereon, and in the event 
any of such shares shall have been called for redemption the holder thereof 
will have the right at his election, at any time within 30 days from the issue 
of the call for such redemption, to convert the same and to receive in cash 
an amount equivalent to any dividends accumulated and unpaid thereon, 
whether declared or not, to the date of redemption; (7) the amount of the 
preferred stock may not be increased without the consent of the holders of 
at least two-thirds in amount of the preferred stock at the time outstanding; 
(8) if, after the payment in full of cumulative dividends on the prior lien 
and preferred stock, net profits remain in any f year, they will be 
applicable to the payment of dividends on the common stock; and in the 
event of dissolution, the common stockholders will be entitled to receive 
all the assets remaining after payment in full to the holders of the prior lien 
and preferred stock of the amounts payable to them; and (9) each share of 
whatever class shall at all times entitle the holder thereof to one vote for 
each share, and the preferential rights conferred by the existing articles upon 
the holders of the prior lien stock in this respect are to be eliminated there- 


The applicant contends that the following financial effect and advantages 
will result from the proposed modifications: (a) Cumulative dividends on 
its prior lien stock will be reduced from $831,782 to $475,304; (b) redemp- 
tion premium on such stock agerceating $1,782,390, will be eliminated 
upon the cash payment of $891, 5; (c) holders of the prior lien stock will 
forfeit the opportunity to participate in any future dividends on the com- 
mon stock of the applicant through conversion; (d) the prior lien stock 
cannot be eliminated from the capital structure th h redemption; (e) 
the dividends (non-cumulative) on the preferred stock will be reduced 
from approximately $612,834 to approximately $561,768, but they will 
become cumulative; and (f) the redemption — on the preferred stock 
aggregating $510,698 will be eliminated. The net effect of the proposed 
changes will be to make available to the preferred stockholders an additional 
amount of $356,478 per annum, if earned, resulting from the 3% reduction 
in dividends on the prior lien stock. The net effect on the common stock- 
holders, it is said, cannot be determined because dividends on the preferred 
will be cumulative rather than non-cumulative, although the rate thereon 
will be reduced % of 1% per annum. It appears that under the existing 
provisions of the prior lien and preferred stock certificates, dividends 
amounting to $1, ,616 would have to be paid before any net income 
would be available for the common stock, while under the proposed changes 
the annual dividends on the prior lien and preferred stock would amount to 
$1,037 ,068.50, a reduction of $407,547.50. Aside from the estimated saving 
it is the applicant’s hope that the proposed plan will effect the settlement of 
a controversy among stockholders, which has existed for approximately 
nine years, with respect to the —— voting rights claimed by the 
prior lien stockholders and the demand for dividends on the part of the 
principal preferred stockholders. 

No dividends have ever been b eye on the preferred or common stock. 
A total of $16,219,476 in dividends on the prior lien stock was paid during 
the period Nov. 1, 1928, to June 15, 1936, of which $4,158,840, representi 
dividends in arrears, was paid on June 4, 1936. On Aug. 1, 1936, a divide 
payment of 134 % will become due on the prior lien stock, after which the 
reduced rate will be effective. 

The applicant states that its net income for the years 1$31 to 1935, 
inclusive, adjusted to eliminate interest and equipment rentals no longer 
recurrent, should constitute a basis for the estimated annual] net income 
available in the future for dividend and sinking fund requirements. A state- 
ment submitted by the applicant shows net income of $5,613,539 for that 

od. Interest and eq uproee rentals which applicant contends should 

eliminated total $5,100,637, making a total net income adjusted of 
$10,714,176, or an annual average of $2,142,835. Against this the applicant 
shows a pro equipment trust, to be dated July 1, 1936, with maximum 
yearly charges of $263 ,130, sinking fund charges for es D bonds $140,000, 
interest on short term loans $52,500, and 4% dividends on prior lien stock 
of $475,304, making total deductions of $930,934, and leaving a balance for 
dividends on preferred stock of $1,211,901. As such dividend requirements 
would amount to $561,768, there would remain $650,133 available for other 


eoqparase purposes. ; 
e are unable to accept as conclusive the applicant’s estimate of net 
income as adjusted, since payments of Yi gar of equipment trust certifi- 
cates, called equipment rentals by applicant, are not chargeable to income, 
and the elimination of such payments would not tend to increase the net 
income. The life of equipment is necessarily limited and must be periodicall 

renewed, so that future p of equipment with ayrey em di 
tures for principal and interest may be anticipated. The net income for the 
five-year period of $5,613,539 indicates an annual average of $1,122,708 

which if maintained in the future would be sufficient to pay the required 
annual dividends on the prior lien and preferred stock, amounting to 
approximately $1,037,000. While there may be some doubt that the pro- 
posed plan will result in any appreciable economies, it is probable that the 
net income will be distributed between the holders of the prior lien stock and 
the preferred stock instead of to the prior lien stockholders as at present, 
with a possibility of dividend payments to the common stockholders in 
the event that the net income should increase. The proposed plan has been 
recommended by the interested stockholders and the controversy between 
the two classes of preferred stock would be settled by its adoption. These 
considerations count strongly in favor of the pro s. 

The proposed modifications will be accomplished by the issue of new 
prior lien, preferred, and common stock certificates, contai the pro- 
visions above indicated, which will be exchanged for the old certificates by 
delivering them direct to the holders of the old certificates. 

The applicant has not procured the amendments to its articles of incor- 
poration so as to provide for the changes heretofore described, but proposes 
to do so after approval thereof by the stockholders at a special meeting 
called for June 29, 1936. Our order will therefore require that before issuing 
any of the stock herein authorized to be issued the applicant shall file with 
this Commission a duly attested copy of the necessary amendments to its 
articles of incorporation. 


Listing of 544% Preferred Stock (Cumulative Convertible) 


Voting— 

The New York Stock Exchange has authorized the listing of 102,140 
shares of 544% cum. conv. pref. stock (par $100) in lieu of 102,140 shares of 
6% non-cum. pref. stock previously listed and outstanding. The Exchange 
also canceled authorization for the listing of 118,826 shares of common stock 
authorized for listing to effect the conversion of a like number of shares of 
the prior lien stock, none of which shares have been converted, said stock 
under the amendments to the articles of incorporation being made non- 


convertible. 
General Balance Sheet 














May 31, ’°36 Dec. 31, '35 May 31,'°36 Dec. 31, '35 

Assets— $ Liabdtlities— $ 
Investments ... 92,964,738 92,744,737|7% prior lien stk 11,882,600 11,882,600 
Imp. on leased ry. 6% non-cum. pref 

property....-. 5,690 5,690; stock........ 10,213,958 10,213,958 
Sinking funds. RGR” i" Ecea Common stock. 33,772,300 33,772,300 
Deps. in lieu of ‘ * | Total long-term 

mortgd. prop. cise edie 14,878,000 15,332,300 

aS 34,649 , 34,649 | Current liabils._. 5,429,794 1,157,514 
Misc. phys. prop 3,226 3,226 | Defd. liabilities _ 101,735 105,829 
Invests. in affil. Unadjstd.credits 11,648,288 10,980,691 

cos.—at cost. 3,819,148 3,853,026|Approp. surplus 2,535,683 2,477,350 
Other invests... 6,0 6,060 | Paid-in surplus. 1,285,016 1,285,016 
Current assets... 8,403,508  7,589,404/ Profit and loss 
Deferred assets. 85,139 88,659; surplus.....-. 14,235,707 17,973,580 
Unadjstd. debits 520,922 855,685 

eGlicencana 105,983,082 105,181,138 meee é cad be 105,983,082 105,181,138 


—vV. 143, Pp. 129. 











290 Financial 


White Rock Mineral Springs Co.— Earnings— 
Period End. June 30— 1936—3 Mos .—1935 1936—6 Mos.—1935 


Net t after charges 
wall Gases o> Grietilibaat ta salem $141,886 


$141,461 $238,171 $234,416 
Earns. per sh. on 250,000 

shs. common stock. x. $0.47 $0.47 $0.76 $0.74 

x Which will be outstandi when all the 2d pref. stock has been con- 
verted into common stock.—V. 142, p. 4361. 

(F. W.) Woolworth Co.—Sales— 

Month of— 1936 1935 1934 1933 
ht ..n o,eaneeeed $16,983,089 $17, Aree 967 $18,137,412 $15,844,684 
Dt seeneeeedooee 19, 0 5, ‘779 18, (218 ‘91 5 ‘860.960 16,244,993 
Dnnnaeneevececeue 19.6 6, 695 20,482,640 24,035,139 17 509,833 
opel + aenecee 23, , 22, 040 19,788,230 20,159,295 

i aie ten aan mtn iienindhine Oe 22,621,875 21,052,337 22,004,068 19,801,192 
i A Np A i aN ee 397, 703 21,113,892 22,000,467 19, 344, 065 
—V. 142, p. 3875.. 


Worlds Fair Publishing Co., Inc.—Registers with SEC— 
See list given on first page of this department. 


(John R.) Wright Corp.— Registers with SEC— 
See list given on first page of this department. 


Youngstown Steel Door Co.—Stock Sold—Edward B. 
Smith & Co. announce the oversubscription of 86,324 shares 
of common stock (no par). The offering was made at $22.50 
per share. Of such shares, 40,000 were sold to the under- 
writers by the company, and the remaining 46,324 were sold 
by certain stockholders. No portion of the proceeds of the 
46,324 shares of common stock sold by these stockholders 
is to be received by the company. The entire consideration 


received by the company is to be credited to capital. 

Net proceeds to be received by the company from the sale of the 40,000 
shares of common stock will be used for the retirement of the presently 
Ts 186 7,100 shares of the co pens 's yay nd stock on or before 

936, at $105 per share and divs. After gi ‘dew Boog to the sale 
ort JR, 40.000 hares of common stock, and after od on of the py 
thereof to the retirement of the company’s outstanding preferred stock 
the capitalization of the company will consist of 400,000 shares of authorized 
common stock (without value), s — —f, ,960 will be a ec 
The company retired 7,700 shares of ae pean rred stock on July 1, 1936. 

Pe company manufactures and A. ight car parts and specialties 

to railroads and car builders in the United States and Canada. he prin- 
cipal products are steel doors, door fixtures, steel car sides and special 
types of steel containers for handling certain kinds of railroad bulk freight. 

he manufacturing plants are located in Mahoning County, Ohio (near 
Youngstown), and in Hammond, 
The company Paid a stock dividend of 100% in 1935 and a cash dividend 








of 25 cents per share. In 1936 it has paid a stock dividend of 300% and 
a cash divi nd of $1.25 per share. 
Earnings for Stated Periods 
Years Ended Dec. Ae. a, : 
al933 al$34 1935 . 30, °36 
0 ee $103,783 $1,101,879 $2,399, 384 31 .693.548 
Operating results — — - - - - loss59 ,307 '284,341 514,368 b553,743 
Exps. in connec. with 
acquisition of assets of 
PE Sree SS ee  S Se Saree 
Interest on bank loans...  -...-.. ae Ae es 
Depreciation & amor- 
tization of patents-__- 77,048 88,485 183,915 


, 68 ,089 
44,282 (est.)86,469 





U. &. @ Cem. Ms. CAB. 0 ec ecn 11,432 
Ra a def$136,355 $182 81 $273,793 $399,184 
Common divs. (cash) - ~~. 18,105 40,175 she’ aan 90,175 
Paes es tee eels. | ccecas . ikepeke 2,000 23,850 
a 1933 and 1934 for Youngstown Steel Door Co. ph 1935 and the 


four months of 1936 include the then wholly owned subsidiary companies. 
b Includes $35,201 net profit from sale of marketable securities. 


Consolidated Balance Sheet April 30, 1936 











Assets— Liabilities— 
EE Se epee ae eens Sree $618,244! Accounts payable—trade.... $278,237 
Marketable securs., at cost. . 245,875 | Accrued payroll_...........- 19,750 
Accounts receivable_......- 814,604 | Accrued taxes_............ 142,760 
SEERA Sy ae ae ae 493,369 | Other accrued liabilities -_-.-.- 7,075 
Other securities, at cost... 20,820 |6% cumul. pref. stock..._.- 1,480,000 
Capital assets, at cost... . 1,163,438 |} Common stock (no par)...-.- 975,293 
Patents & patent applications 735,621 | Earned surplus...........- 1,353,431 
RRS Soy. Ag 153,397 
Deferred charges..........- 11,177 

| REL 5 2 a CGC’: Wee iis de eke $4,256,545 


—V. 143. p. 130. 








CURRENT NOTICES 


—The high degree of selectivity which has characterized the stock market 
since the April 6 highs were reached has resulted in not only divergent 
price trends as between various industrial groups, but also as between 
leading companies in the same industry, according to a study in a bulletin 
just issued by Calvin Bullock, 1 Wall St., New York City, managers of 
Dividend Shares, a mutual investment company. Selecting two com- 
panies in each of five different industries, it is shown that there is a sur- 
prising lack of uniformity in the price movements of their stocks between 
April 6 and June 29. In the motors field, Chrysler, on June 29, closed 
8% points higher than on April 6, while General Motors common had 
declined 3% points. Union Carbide in the chemical industry rose 4 
points and du Pont was off 4% points. Continental Can declined 3% 
points, but American can rose 9% points. A rise of 4% points in Sears 
Roebuck compares with a gain of \% point in Montgomery Ward, while 
Goodyear declined 4% points and U. 8S. Rubber remained unchanged. 
One of the difficulties facing individual investors in situations such as 
this, according to the Bullock firm, is the necessity of determining whether 
these divergent trends are merely temporary phenomena or whether they 
presage a changed long term outiook for the companies in question. 


—Preliminary program for the third annual convention of the National 
Security Traders Association to be held in Los Angeles on Aug. 4, 5 and 6, 
was released earlier this week. 

The official business sessions will be opened on the first day following 
a luncheon at the Biltmore Hotel. The schedule of events shows a group 
of leading national and Pacific Coast financial figures as speakers on the 
program. 

The second day will be chiefly a field day, with a golf tournament, 
baseball games and other sports events planned. 
of the motion picture studios will be made. 

On the final day there will be a special program on the floor of the Los 
Angeles Stock Exchange. That evening the session will be closed with 
an elaborate dinner followed by a business meeting. 

Nearly 1,000 members of the association, representing 27 leading cities 
throughout the country, are expected to attend the meeting. It is an- 
ticipated that this will be the largest gathering ever held. Seven hundred 
attended the convention in Cincinnati last year and 400 in Chicago the 
year before. 

—J. Arthur Warner & Co., 120 Broadway, New York City, have issued 
a list of bank stocks comparing bank earnings and book values as of June 
30, 1936. 





In the morning a tour . 


Chronicle July 11, 1936 


—Thomas E. Lovejoy, President of the Manhattan Life Insurance Co., 
announces the appointment as Executive Vice-President of George Graham, 
who joins the Manhattan Life after serving Central States Life Insurance 
Co. of St. Louis as Vice-President from 1921 to 1933 when he was elected 
President of that company. Mr. Graham is a Fellow and past President 
of the American Institute of Actuaries, and in 1920 was appointed a member 
of the executive committee of the American Life Convention and served 
as its President in 1924. He is a Fellow of the Faculty of Actuaries of 
Scotland; Associate in the Actuarial Society of America; Associate in the 
English Institute of Actuaries and a Fellow of the Casualty Actuarial 
Society. 

Mr. Graham is a native of Scotland and was educated at George Watson 
College. After coming to this country he first served in the Actuarial 
Department of the New York Life under Chief Actuary Arthur Hunter. 
Later he was Actuary for the Illinois Life Insurance Department for four 
years, when he joined the Missouri State Life as Actuary and Vice-President. 

—Average fixed charge coverage of principal water works companies 
in the United States last year increased to 1.81 from 1.77 in 1934 and 1.79 
in 1933, according to a tabulation prepared by Swart, Brent & Co., Inc., 
40 Exchange Place, New York City, which includes a summary of the 
earnings of 62 privately-owned companies having funded debt in excess 
of $1,000,000 outstanding in the hands of the public. The coverage 
is calculated after depreciation. All data in the tabulation, which briefly 
described the securities of 100 water works companies, is as of Dec. 31, 
1935, adjusted to give effect to all reported public financing prior to July 1, 
1936. Improvement was due to a slight decline in fixed charges rather 
than to an increase in net earnings, which showed a small 1.1% decline 
because of increased operating expenses and taxes. Gross revenues re- 
mained virtually unchanged as compared with the previous year. The 
gain in revenues over 1933, however, was reported at 2.28%. 

—Because none of the various security organizations in New York ha® 
been affiliated with the National Security Dealers Association, a local 
committee was formed recently consisting of Willis M. Summers of 
Hoit, Rose & Troster; B. W. Pizzini of B. W. Pizzini & Co.; Louis Walker 
of National Quotation Bureau; Irving Greene of Greene & Co.; Fred A. 
Henry of Carr Henry & Doyle, and J. E. May of Hartley Rogers & Co. 
This group has been endeavoring to stimulate interest among New York 
security dealers in the forthcoming convention at Los Angeles, Aug. 4, 5 
and 6. Following a meeting of the committee earlier this week, an an- 
nouncement was made that up to the present time 25 New York traders 
have signified their intention of attending, and the steadily increasing 
number of inquiries regarding railroad rates and general information 
indicates that this number will probably be doubled by the time the dele- 
gation leaves for Los Angeles here on July 31. 

—Announcement is made of the appointment of James A. Keating as 
sales manager of Max McGraw & Co., Inc., Chicago investment house. 
Mr. Keating has had 17 years’ experience along La Salle Street, having 
been associated with the Bond Department of the Harris Trust & Savings 
Bank for 10 years and for the past several years has been manager of the 
Municipal Bond Department of Max McGraw & Co. 

—Announcement is made of the appointment of James A, Keating as 
Sales Manager of Max McGraw & Co., Inc., Chicago investment house. 
Mr. Keating has had 17 years experience along La Salle Street, having been 
associated with the Bond Department of the Harris Trust & Savings Bank 
for 10 years and for the past several years has been Manager of the Municipal 
Bond Department of Max McGraw & Co. 

—Harold C. Young and Raymond Sproul Stevenson have been elected 
Vice-Presidents of the investment banking firm of Fernau & Co., Phila- 
delphia. Mr. Young was formerly connected with the Integrity Trust Co., 
Philadelphia, and Mr. Sproul has been identified with the investment 
banking business in Philadelphia for a number of years. 

—The Chase National Bank, 18 Pine St., New York City, has prepared 
a pamphlet briefly explaining the new provisions of the Revenue Act of 
1936 with respect to Federal income taxes for corporations and including 
schedules of tax-free bond yields with equivalent yields on taxable bonds. 

—Swart, Brent & Co., Inc., announces that H. M. Brady, G. K. Imbrie 
and John W. Donleycott have joined the retail sales department of the 
firm. John B. Harris has also become associated with the organization 
in its new business department. 

—The ‘Fortnightly Review’’ of Estabrook & Co. presents a ‘Digest of 
Important Changes in Federal Taxes,'’ reprinted through the permission 
of the author, Arthur H. Doyle, C.P.A., tax consultant, of Boston. 

—Lawrence L. Tweedy, Manager of the London office of Baker, Weeks 
& Harden, New York Stock Exchange members, has been admitted to the 
firm as a general partner, in charge of the London office. 

—G. L. Ohrstrom & Co., Inc., 40 Wall St., New York City, is dis- 
tributing the fifth annual edition of their compilation of First Mortgage 
Bonds of Operating Water Companies. 

—Estabrook & Co., 40 Wall St., New York City, have issued a list of 
State and municipal bonds yielding from 0.60 to 3.15% and a list of equip- 
ment bonds yielding from 0.75 to 2.75%. 

—Granberry & Co., members of the New York Stock Exchange, announce 
the opening of an office in the Longwood Hotel, Onset, Mass., under the 
management of George C. Lesser. 

—Salomon Bros. & Hutzler, members New York Stock Exchange, 
announce that Ralph Martin is now associated with them in charge of 
their railroad bond department. 

—C. Edgar Rundquist has joined the trading department of H. D. 
Shuldiner & Co., members New York Security Dealers Association, to 
trade in corporate securities. 

—E. T. Stowe and Walter Butler, both formerly with E. W. Clucas 
& Co., have become associated with Mercer Hicks & Co. and will specialize 
in Cities Service issues. 

—Peter P. McDermott & Co., 39 Broadway, New York City, have 
issued a bulletin on public utility preferred stocks containing recent data 
on selected issues. 

—Mr. Lawrence J. Joy has become associated with Bond & Goodwin, 
Inc., of Illinois, in connection with institutional securities sales for that firm. 

—Adams, McEntee & Co., Inc., 40 Wall St., New York City, is offering 
a list of State and municipal bonds yielding from 0.30% to 3.80%. 

—Hoffman, Adams & Co. announce the opening of a U. 8. Government 
bond department under the management of James C. Whelen. 

—James Talcott, Inc., has been appointed factor for Fiatelle Co., 
New York City, distributors of cottons and rayons. 

—Joseph Walker & Sons, 120 Broadway, New York City, have prepared 
an analysis of Owens Illinois Glass Co. 

—Henry L. Crane, formerly with The First Boston Corp., 
ciated with Foster & Co., Inc. 

—Stanley R. Rowland has become associated with Eldredge & Co., Inc. 


is now asso- 








Volume 143 


Financial Chronicle 


291 














SS 


oO 














ST 

















SS - 


COMMERCIAL EPITOME 
Friday Night, July 10, 1936 

Coffee—On the 6th inst. futures closed 8 to 12 points 
higher for Santos contracts, with sales of 56,000 bags. Old 
Rio contracts closed 4 to 5 points higher, with trading 
4,500 bags. New Rio contracts closed 8 to 11 points higher, 
with sales of 1,750 bags. . Rio de Janeiro futures were 325 
to 375 reis higher, while the open market exchange rate was 
50 reis better at 17.200 milreis to the dollar. Cost and freight 
offers from Brazil were 10 to 20 points higher, with Santos 
Bourbon 4s at from 8.65 to 8.85 cents. In the local market 
Santos 4s were quoted at 9 to 944 cents, while Colombian 
grades were firm and in good demand. Havre futures were 
134 to 234 franes higher. A cable to the Exchange reported 
the profit stock in Santos reduced 110,035 bags. On the 
7th inst. futures closed 3 to 7 points down for Santos con- 
tracts, with sales of 30,250 bags. Old Rio contracts ended 
5 to 6 points lower, with transactions totaling 7,750 bags. 
Cost and freight offers from Brazil were unchanged to 10 
points higher, with Santos Bourbon 4s at from 8.70 to 8.85 
cents. Rio de Janeiro futures were 75 to 175 reis lower. 
Havre futures were 14 to 34 franes higher. On the 8th inst. 
futures closed 8 to 9 points lower for Santos contracts, with 
sales of 35,500 bags. Old Rio contracts closed 8 to 9 points 
lower, with transactions of 4,750 bags. New Rio contract 
closed 7 points down with sales of 250 bags. Rio de Janeiro 
futures were 200 to 350 reis higher. Cost and freight offers 
from Brazil were unchanged to 10 points lower, with Santos 
Bourbon 4s at from 8.55 to 8.85 cents. About 400,000 bags 
of Brazils were estimated to have been purchased during 
the last eight days, much of it for forward shipment. In 
the local spot market Santos 4s were at from 9 to 944 cents, 
while Manizales were quoted at 1034 cents. Havre futures 
were 134 franes higher. 

On the 9th inst. futures closed 12 to 16 points higher for 
Santos contract, with sales of 35,750 bags. Old Rio con- 
tracts closed 6 to 12 points higher, with sales of 6,000 bags. 
New Rio contract closed 6 to 14 points higher, with sales of 
2,250 bags. Rio de Janeiro futures were 350 to 400 reis 
higher, while the exchange rate remained unchanged. Cost 
and freight offers from Brazil were light because of a holiday 
in Santos, but those received were about 10 points higher, 
with Santos 4s at from 8.65 to 8.85c. Havre futures were 
4 to 34 france higher. Today futures closed 12 to 15 points 
up for Santos contracts, with sales of 221 contracts. Old 
Rio closed 10 to 14 points up, with sales of 33 contracts. 
New Rio contracts closed 9 to 14 points up, with sales of 17 
contracts. Trading was quite active. Cost and freight 
offers from Brazil were unchanged to 25 points higher, with 
some offers withdrawn. Rio de Janeiro futures were 50 
to 100 reis higher. The open market exchange rate was 
30 reis weaker at 17.18. Havre was 1% to 44 frances higher. 

Rio coffee prices closed as follows: 








Pitan dh biti unineiitiontwhilbiend Si iso chnekimooooeeedtl 4.74 

I. «op aaaieneiemunintde inde dpbawtinnddbnaende’ 4.88 
Santos coffee prices closed as follows: 

a EE ee SR A . Vnnnanengenesiogt 8.80 

Ds ddabadaadtbpedeisoconade Dit Pe vctiheaédedotteesoceeu 8.97 

Pint mbtidadhetidis udiiadadial 8.61 


Cocoa—On the 6th inst. futures closed 1 point lower to 
2 points higher. Sales totaled 176 lots or 2,358 tons. New 
York warehouse stocks decreased 1,835 bags, which brought 
the total down to 725,070 bags, the lowest since Feb. 10, 
1933. The present stock is equivalent to 8% weeks supply 
for the United States. Local closing: Sept., 6.15; Oct., 
6.18; Dec., 6.24; Jan., 6.26; Mar., 6.34; May, 6.40. On 
the 7th inst. futures closed 3 to 4 points lower. Trading 
was comparatively quiet. Offerings were reported scarce 
from primary markets, and there appeared to be no im- 
portant pressure against the local market. Manufacturers 
inclined to a waiting attitude. New York warehouse stocks 
dropped 2,040 bags to a new low total for the past three 
years. Volume of business on the Exchange totaled 105 
lots or 1,407 tons. Closing: Sept., 6.11; Oct., 6.14; Dee., 
6.21; Jan., 6.23; Mar., 6.30; May, 6.36. On the 8th inst. 
futures closed 9 to 10c. lower. There was considerable selling 
during the day from a particular source, which was believed 
to be for a large long account. This persistent pressure was 
largely responsible for the declines. Volume of business 
totaled 219 lots or 2,935 tons. New York warehouse stocks 
decreased 2,252 bags. Stocks now total 72,778 bags, 
compared with 820,142 bags a year ago. Local closing: 
Sept., 6.01; Oct., 6.04; Dec., 6.11; Jan., 6.13; Mar., 6.21; 
May, 6.27. 

On the 8th inst. futures closed unchanged to 2 points 
lower. Sales were 359 lots, or 4,811 tons. New York 
warehouse stocks dropped 2,982 bags, bringing the total to 
717,796 bags, the lowest in 3% years. Warehouse stocks 
have been declining for 10 consecutive weeks. The decline 
since May 1 has been 108,000 bags. Local closing: Sept., 
5.99; Oct., 6.02; Dec., 6.09; Mar., 6.19; May, 6.25. Today 
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futures closed 1 point down to unchanged on distant May. 
There was very little activity on the Exchange this session, 
the intense heat evidently slowing up most traders. London 
was steady. Warehouse stocks continue to decrease. They 
lost 1,500 bags overnight, and now total only 716,000 bags, 
lowest volume in several years. Local closing: Sept., 5.98; - 
Oct., 6.01; Dec., 6.08; Mar., 6.18; May, 6.25. Sales 
totaled 71 contracts. 


Sugar—On the 6th inst. futures closed unchanged to 
4 points higher. ‘There were no further July notices issued. 
Sales totaled 1,350 tons. In the market for raws offers 
ranged from 3.72c. for 1 parcel lot of Philippines, due mid- 
July, to 3.85¢. for July shipment Philippines. No interest 
was displayed on the part of refiners in nearby sugars, and 
would pay 3.75¢c. for September arrival sugars. The 
Agricultural Adjustment Administration announced that 
3,483,529 tons had been entered against the ‘“‘offshore’’ 
quota during the first half of the year, representing 68.8% 
of the total quotas. Specifically, Cuba entered 1,581,450 
tons or 77.5%; Philippines, 610,476 or 55.6%; Puerto Rico, 
693,859 or 78.7%; Hawaii, 596,164 or 57.5%, and the 
Virgin Islands, 1,130 or 19.5%. London futures ended 
144 to 24d. higher. On the 7th inst. futures closed 2 to 4 
points higher with the exception of July, which was un- 
changed. Sales were 5,600 tons. In the market for raws 
an operator paid 3.70c. for 2,000 tons of Philippines due 
July 16. This lot had been around for some days. Other 
sugars were at from 3.75 to 3.85c., with sellers showing no 
signs of weakening. MRefiners in a like manner are display- 
ing little interest. London futures were unchanged to ld. 
lower while raws, after selling in a small way at 4s. 6d., 
went to 4s. 5 4d., or about .84c. f.o.b. Cuba, at which price 
12,000 tons changed hands. Refined was advanced 14d. 
per cwt., after a good business. On the 8th inst. futures 
closed unchanged to 1 point higher. Sales totaled 3,350 
tons. No further transferable notices were issued. In the 
market for raws two additional sales of nearby sugars were 
reported. An operator sold to another operator 1,000 tons 
of Philippines, in port, at 3.72¢c., and National paid 3.70c. 
for 4,000 bags of Puerto Ricos due Aug. 3, a 2 point drop 
in the spot price. In the refined department, American 
Sugar Refining Co. was reported to have asked that buyers 
specify before July 20 their intentions regarding withdrawals 
of 4.45 and 4.55c. contracts, and that sugars not withdrawn 
by July 30 would be canceled. In addition, C. & H. on the 
West Coast is expected to announce prices and terms on new 
contracts before July 15, which has been set by them as the 
deadline on withdrawals against old contracts. London 
closed 4d. lower to 4d. higher. Raws were offered at 
4s. 514d. or about .84c. f.o.b. Cuba. 

On the 9th inst. futures closed 1 to 4 points higher. Sales 
were 6,500 tons. In the market for raws a steady tone 
prevailed. National bought another parcel of Puerto Ricos, 
4,000 bags, due early August, at 3.70c., the same price as 
was paid on Wednesday. Nearby Cubas and Puerto Ricos 
in limited quantities were offered at 3.75c., while other 
sugars were held as high as 3.90c. Cuba was reported to 
have released about 20% of segregated stocks, or about 
114,000 short tons, against the increase of 186,774 tons 
made by the AAA in Cubas in quota for shipment here in 
two increases of April 10 and June 19. Further releases 
are believed held up to adjust later for weight and polari- 
zation. To-day futures closed 4 points up to unchanged 
on the distant deliveries. Spot July sold up 6 points to 
2.85¢e. September sold at 2.86, within 4 points of its seasonal 
high level. Renewed interest in refined sugar and a firmer 
tone brought out some buying, which was believed to be 
hedge lifting. An operator sold 19,000 bags of Cubas, first 
half August shipment, to a refiner at 2.88c. a pound, 3 
points higher than yesterday’s price. London futures were 
unchanged to 14d. higher, while raws were steady at about 
0.85% of a cent f.o.b. Cuba. 

Prices were as follows: 

ED... clicdinamnaddiidedhiiadon SS. asctmneembmmnenees 2.62 
ES TE Ca en ene 2 one dco endbbcbieeneensoons 2.59 
NS n'n tm nce medundne eo deine 2.384 

LARD—On the 6th inst. futures closed 30 to 50 points up 
The prolonged drought and consequent sky-rocketing of all 
grain markets, naturally acted as a tremendous stimulus 
to the lard market. Western hog receipts were 70,900, 
of which 14,000 arrived at Chicago. Hogs closed at Chicago 
with arange of 10.15 to 11.15c., against a top price of 10.75c. 
on Friday. On the 7th inst. futures closed 13 points down to 
12 points up. There was a sharp reaction to prices as a 
result of the partial collapse in the wheat markets, which ap- 
peared to influence the speculative element in lard, resulting 
in heavy realizing sales. Under this pressure of offerings 
the substantial gains of the previous day were virtually wiped 
out. Receipts of hogs at Chicago were 14,000. The top 
price was $11.15. Heavies were slow and 10 to 25 cents 
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lower. On the 8th inst. futures closed 5 points up on the 
July option, and unchanged to 10 points lower on the rest of 
the list. Hog prices broke 15 to 40 cents, due to hot weather 
slowing up demand for meats. Heavies at $9.45 to $10, 
were off most, while 160 to 240 pounds weights sold at 
$10.65 to $10.85. Top was $10.90. Receipts totaled 
17,000 hogs, including 6,500 direct. 

On the 8th inst. futures closed 3c. down to 10c. up. 
There was little or no feature to the trading in this com- 
modity. Chicago hog receipts were 17,000. Prices ranged 
from $10.70 to $10.75 in the early session, but the final 
range was $9.40 to $10.80. The whole Western run was 
59,700 hogs. Packers took 8,500, shippers 1,500. To-day 
futures closed 15 to 25 points up. The reports of devas- 
tating conditions in the crop growing and cattle growing 
areas are naturally affecting many other commodities, espe- 
cially lard. In the long run these conditions may have a 
marked effect on the run of hogs, and the matters of corn 
and feed should prove an important consideration. 

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO 


es. ed. hurs Fri. 
Sin iitibeandameoesecn 10.9 10.85 10.90 10.87 11.02 
ES i ance antenna Holi- 11.10 11.02 11.00 11.00 11.1 
CREPES ce day 11.12 11.02 11.02 11.02 11.20 
Sn diitinds ay enenctesibaliedntie te 10.7 10.85 10.75 sas 10.85 11.02 


Pork—Mess, $30.00 per barrel; family, $29.50, nominal, 
per barrel; fat backs, $20.50 to $25.00 per barrel. Beef: 
quiet; Mess nominal; packer, nominal; family, $14 to $15 
per barrel, nominal; extra India mess, nominal. Cut Meats: 
steady. Pickled Hams, picnics, loose, ¢c.a.f.: 4 to 6 lbs., 
16 K%e., 6 to 8 lbs., 15%%e., 8 to 10 lbs., 14c. Skinned, Loose, 
c.a.f.: 14 to 16 lbs., 23 4c., 18 to 20 lbs., 22%e., 22 to 24 
lbs., 2014c. Bellies, clear, f.o.b., New York: 6 to 8 lbs., 
22 l4ec., 8 to 10 lbs., 22c., 10 to 12 lbs., 2le. Bellies, clear, 
Dry Salted, Boxed, N. Y.: 14 to 16 lbs., 15 %ce., 18 to 20 lbs., 
14 %e., 20 to 25 lbs., 14%e., 25 to 30 lbs., 14%e. Butter, 
creamery, firsts to higher than extra and premium marks, 
33%4e¢ to 34'%e. Cheese, State, Whole Milk, Held, 1935, 
fancy, 2234¢. to 23 %c. Eggs, mixed colors, checks to special 
packs, 19c. to 24 %e. 

Oils—Linseed oil price schedule was undisturbed, with 
crushers here holding firm at 9.3c. on the inside for tanks. 
Quotations: China Wood, tanks, forward, 18.5¢c.; drums, 
spot, 1914c.; Cocoanut: Manila, tanks, April-June 4c., 
Coast 4c.; Corn, crude, tanks, West mills 8'4c., Olive, 
denatured, spot, Spanish 74 to 75c., Shipment forward 73c. 
Soy Bean: tanks, mills, 8.0; C.L. drms., 9.le., L.C.L. 9.5e. 
Edible, 76 degrees, 10c. Lard, prime, 11%4c., Extra strained 
winter, lle. Cod, crude, Newfoundland, nominal; Nor- 
wegian yellow, 35c. Turpentine: 39 to 45'%c. Rosins: 
$5.65 to $6.85. 


Cottonseed Oil sales, including switches, 270 contracts. 
Crude S. E., 834¢. Prices closed as follows: 


I iti cniasi, i neilintinal 9.97 6 10.04 hi cell th cilia in emanientlid 9.95@ _.. 
Se iertn etitinenneil SD. oo oe  , o  ctin wm caine 10.00@ --- 
/ ht PS Cee FF OE ee 9.97@ ... 
+ RR SOI I ER 10.02 @10.04 | November-.-.....-..-.-.-.--- 9.97@ --. 


Rubber—On the 6th inst. futures closed 10 to 17 points 
up. Trading was very active. Sales again crossed the 
3,000-ton mark, totaling 3,780 tons. During the day 220 
tons were tendered for delivery against July contracts. 
At the present levels rubber prices are now the highest in 
six years. Dealers in the outside market advanced quota- 
tions 3-16c. per pound, thus putting the market on a spot 
and July basis of 16 9-l6c. for standard sheets. Local 
closing: July, 16.50; Aug., 16.55; Sept., 16.55; Oct., 16.62; 
Nov., 16.65; Deec., 16.68; Jan. (1937), 16.73; Mar., 16.79; 
May, 16.87. On the 7th inst. futures closed 2 to 8 points 
down. ‘Trading was active, with sales totaling 2,160 tons. 
The New York outside market was extremely quiet, prices 
declining 1-16c. to a spot basis of 16 4c. for standard sheets. 
London and Singapore closed steady, with prices virtually 
unchanged. Local closing: July, 16.44; Sept., 16.52; 
Oct., 16.56; Dec., 16.65; Jan. (1937), 16.67; Mar., 16.72; 
May, 16.83. On the 8th inst. futures closed 2 to 8 points 
up. Sales totaled 1,150 tons, which was less than recently. 
During the day 350 tons were tendered for delivery against 
July contracts. Certified stocks of rubber in warehouses 
licensed by the Exchange decreased by 450 tons to a total 
of 17,760 tons in storage at the close of business on this 
date. London and Singapore closed steady, with the 
former unchanged, while the latter declined 1-32d. to 1-16d. 
Local closing: July, 16.50; Sept., 16.60; Oct., 16.63; Dec., 
16.70; Mar. (1937), 16.79; May, 16.87. 

On the 9th inst. futures closed 4 to 7 points higher. Sales 
totaled 1,510 tons. Spot ribbed smoked sheets advanced to 
16.63 from 16.56. London closed unchanged. Singapore 
was 1-32 to 1-16d. higher. Local closing: July, 16.57; 
Sept., 16.66; Oct., 16.69; Dee., 16.77; Jan., 16.79; Mar., 
16.86; May, 16.93. Today futures closed 8 to 4 points up, 
which was virtually the high range of the day. At these 
levels prices were in new high ground despite lack of interest. 
The London market was unchanged to 1-16d. higher, while 
Singapore was unchanged. Sales in the local market totaled 
104 contracts. Local closing: July, 16.65; Sept., 16.71; 
Oct., 16.74; Dec., 16.81; Mar., 16.90; May, 17.00. 


Hides—On the 6th inst. futures closed 2 to 5 points higher. 
Transactions totaled 1,560,000 pounds. Certificated stocks 
of hides in warehouses licensed by the exchange remained un- 
changed at 862,106 hides. Local closing: Sept., 10.82; 
Dec., 11.17; March (1937), 11.45; June, 11.75. On the 7th 
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inst. futures closed 5 to 8 points down. Transactions totaled 
1,640,000 pounds. Certificated stocks of hides in warehouses 
licensed by the Exchange remained unch d, with 862,106 
hides in storage at the close of business today. Among the 
spot market sales reported were 3,000 light native cows at 
10 %ce., 1,700 heavy native steers at 1214c., 15,000 frigorifico 
steers at 10 15-16c., and 2,500 of the same at 10 13-16c., 
all June take-off. Local closing: Sept., 10.77; Dec., 11.10; 
March (1937), 11.44; June, 11.75. n the 8th int. futures 
closed 9 to 10 points lower. Sales totaled 2,480,000 pounds. 
Certificated stocks of hides in warehouses licensed by the 
Exchange remained unchanged at 882,106 hides in store. 
Several of the basis grades of hides declined a half-cent per 
pound, native steers being regarded as 12c. per pound, and 
light native cows at 10c. As a result of the long continued 
drought, indications point clearly to the fact that the 
Government will have to buy up drought cattle on a large 
scale and it does not look so good for future prices of hides. 
Local closing: Sept., 10.68; Dec., 11.00; March, 11.29; 
June, 11.58. 

On the 9th inst. futures closed 2 to 13 points lower. 
Transactions totaled 880,000 pounds. Sales in the domestic 
spot markets totaled 8,000 hides, with June heavy native 
steers selling at 12 cents, reflecting a decline of '%4-cent 
against the last sales. Branded cows sold at 10 cents. 
Local closing: Sept., 10.55; Dec., 10.87; Mar., 11.16; 
June, 11.46. Today futures closed 9 to 10 points up. The 
strength in this commodity today was based largely on re- 
assuring news regarding drought cattle plans. At one time 
prices showed maximum gains of 14 to 18 points. Sales 
totaled 65 contracts. Closing: Sept., 10.64; Dec., 10.97; 
Mar., 11.26; June, 11.56. 


Ocean Freights—There was no marked activity in the 
market for freights. However, the Canadian wheat situa- 


tion holds forth some very promising prospects. 

Charters included: Grain booked: 10 loads New York State elevator to 
Antwerp at 10c.; five loads, Marseilles-Genoa, at l4c. and two, Malta at 
15c. Scrap Iron: Second half ane fe Range, two ports to one at Kalimba, 
13s. Trips: West Indies, round, $1.30; South Atlantic, prompt trip 
across, $1.30. Susar: First half August, Cuba to Bordeaux, 18s. Five 
prompt Cuba to United Kingdom-Continent, 13s. 6d. five, first half 
August, Santo Domingo, United Kingdom-Continent, 12s. 6d. 

Coal—Record heat has taken heavy toll of the coal 
market in the East, while dried up water power has stimu- 
lated local Western demand for bituminous coal. Tide- 
water bituminous movement has slowed down greatly this 
week. Bidders in behalf of public departments and institu- 
tions are in no mood to advance prices. They look for 


concessions. Export demand is quiet. 


Copper—Indications are that a dull spell is about to set 
in abroad. However, domestic sales are holding up fairly 
well to the average volume so far this month. These 
orders, of course, are being executed at the firm price of 
9 4c. per pound, delivered to the Connecticut Valley. As 
with all other markets, especially the commodity markets, 
the extensive drought in the West is expected to have more 
than a passing effect. There will be a great curtailment 
in the purchasing power of the farmer, and this will naturally 
cut down the demand for all kinds of necessities and luxuries, 
especially those in which copper is used. For instance, 
washing machines, roofing, automobiles, radios and other 
electrical household equipment. The prospects for summer 
copper demand, therefore, are not so glowing. 


_Tin—There has been no appreciable change in the tin 
situation, though prices recently have been much firmer. 
The feature of the week’s news was the surrender by Bolivia 
of the 10,288 tons of tin arrears on her quota, which was 
regarded as an indication that the tin restriction scheme 
will be renewed at the end of the year when the present 
agreement expires. It is believed that now that Bolivia 
has made a concession, Siam will fall into line and cease 
striving for a higher quota for herself. As stated, the 
market during mid-week developed considerable strength, 
but it is generally expected to be short-lived, the movement 
being regarded as largely speculative. Tin afloat to the 
United States is 7,790 tons. Tin arrivals so far this month 
have been: Atlantic ports, 185 tons; Pacific ports, 150 tons. 
ey Exchange warehouse stocks are the same at 
ons. 


Lead—The purchasing for August has been a feature 
of the week to date. The July position is said to be well 
over 50% bought up, while August che sagen anager present a 
virgin field for the producers. Recently sales were evenly 
divided between the July and August positions. The trade 
has been fairly active the past week, and indications point 
to a volume of 6,000 to 7,000 tons for this period. Domestic 
stocks of lead on June 1 totaled 314,848 tons, against 310,717 
at the start of May and 313,107 at the beginning of June, 
1935, according to the American Bureau of Metal Statistics. 
With foreign countries reporting for three to five months’ 
lead consumption outside United States, this year has 
averaged monthly 102,236 tons, against a monthly average 
last year of 98,665 tons and 95,771 tons in 1934. 

Zinc—This metal has shown considerable heaviness. The 
poor showing for sales last week, and the continual declines 
in prices on the London Metal Exchange, were factors 
largely responsible for price declines in domestic markets. 
Prime Western slab zine dropped two dollars per ton recently, 
and it was generally known that zine was available in rather 
large quantities at the lower price of 4.75¢. per pound, East 
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St. Louis. With foreign countries reporting for three to five 
months, zinc consumption outside the United States this 
year has averaged monthly 88,706 tons against a monthly 
average in 1935 of 84,941 tons and 76,904 tons in 1934. 


Steel—Operations in the steel industry dropped 6.8 
ints from the previous week, the latest estimated figures 
eing 67.2% of capacity. This compares with arate of 32.8% 
of capacity during the corresponding period last year. The 
rate of 67.2% is reported to be better than anticipated. What 
the future will be now is more or less speculative, in view of 
the great catastrophe that is hanging over the country in 
the form of one of the worst, if not the worst drought in the 
history of the U.S.A. It’s effects will undoubtedly be far- 
reaching. It is expected to seriously curtail the demand for 
steel in the agricultural regions. The first effect noted was 
the postponement of rail purchases by the Great Northern 
because of the devastating effects of the drought in great 
areas of the West. Tractor makers and manufacturers of 
agricultural machinery had been working at full capacity in 
many instances, but there are signs of some let-up in such 
manufacture. In view of the great curtailment of buying 
me on the part of the farmer, many lines are destined to 
e affected. Purchasing of steel so far in July has been 
better than expected. Tonnages are smaller, but there are 
many orders. Furthermore, most of these purchases are 
reported to be going directly into consumption. There 
appears to be a slight easing of apprehension concerning 
labor trouble, but this will very likely prove a threatening 
influence for some little time to come. Demand for heavy 
steel is reported to be increasing at the time that light steel 
may be falling off. Concrete reinforcing bars, structural 
steel and railroad steel have been particularly brisk. 


Pig Iron—Latest indications are that the July sales are 
to be very satisfactory, especially for a month of the year 
which is usually very quiet. One of the large steel com- 
panies reports a considerable improvement in demand for 
this metal. It is reported that pig iron from various direc- 
tions is converging upon the Atlantic seaboard. Shipments 
from Buffalo on the New York State barge canal are said 
to be heavy, the movement for the season probably to be 
the heaviest in several years. Another item of interest is 
the report that imports of iron are large, coming from some 
half-dozen foreign countries. It is said that consumers 
in the East are not anticipating requirements far ahead, 
the average stocks on foundry yards being figured at the 
most to cover a two to three weeks’ consumption. 


Wool—One of the encouraging items of the week, es- 
pecially to dealers, was the monthly consumption report, 
indicating that the daily use of raw wool, grease basis, 
rose from 860,000 pounds in April to 1,017,000 pounds in 
May. February was the high consumption month for this 
year, when 9,313,000 grease pounds of domestic wool passed 
through the mills weekly, while in April the amount used 
was only 4,488,000 pounds. Domestic wools are now 
arriving in larger volume, supplies showing some accumula- 
tion. In spite of the heavier arrivals, it is not expected 
that dealers will have anything like the volume in their 
lofts and warehouses seen in other years at this time. In 
the movement of this year’s clip a much larger percentage 
than usual has gone direct to the mills. This situation in 
which dealers’ supplies will be relatively small, is bound 
to play an important part in sustaining wool values. Mill 
buyers are bearish in sentiment, but this does not seem to 
affect the attitude of dealers, who are holding firm. There 
appears no alternative, according to the well-informed, 
but to pay the prices asked by dealers, which are fully firm 
on all sales, and in general from 2c. to 3c. per scoured pound 
above unsuccessful bids for the raw material. A strong 
statistical position and a gain of 17% in weekly consumption 
of domestic wool during May are basic factors favoring a 
stabilization of wool around current average level. 


Silk—On the 6th inst. futures closed 3 to 7c. higher. 
Sales for the day totaled 1,090 bales. Japanese cables were 
strong with grade D 22% to 25 yen higher, going to 725 yen 
at Yokohama and 730 yen at Kobe. Bourse quotations 
netted gains of 28 to 32 yen at Yokohama and 25 to 32 yen 
higher at Kobe. Cash sales for both bourses were 800 bales, 
while futures totaled 4,050 bales. Local closing: July, 
1.621%; Sept., 1.5744; Oct., 1.57; Nov., 1.57; Dee., 1.57. 
On the 7th inst. futures closed 2 to 4c. lower. Trading was 
limited, sales for the day totaling 850 bales. Japanese 
cables reported grade D 5 yen higher at Yokohama and 
5 yen lower at Kobe, the price going to 730 and 725 yen 
respectively. Bourse quotations at these centers were 5 to 
17 yen higher. Total sales of cash silk for both Japanese 
markets were 500 bales, while transactions in futures totaled 
4,600 bales. Local closing: July, 1.60%; Oct., 1.54; Nov., 
1.534; Dec., 1.53%. On the 8th inst. futures closed 2 %c. 
to 4c. up. Sales for the day totaled 880 bales. Cables 
came in lower with grade D reported as showing a sharp 
decline of 17% to 25 yen, registering 712% yen at Yokohama 
and 700 yen at Kobe. At Yokohama futures were 7 yen 
lower to 3 yen higher, and at Kobe 14 yen lower to 2 yen 
higher. Cash sales for both markets totaled 775 bales and 
futures contracts 3,100 bales. Local closing: July, 1.63; 
Sept., 1.591%; Oct., 1.5814; Nov., 1.57; Dec., 1.56%. 

On the 9th inst. futures closed 2% to 6 cents higher. 
Transactions totaled 2,250 bales. Spot market advanced 
3 6c. to $1.69%. Yokohama Bourse showed gains of 15 to 
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17 yen, while Kobe was up 10 to 23 yen. Grade D moved 
up to 727% yen at Yokohama and 725 yen at Kobe. Sales 
of cash silk at those centers totaled 1,275 bales, while 
transactions in futures totaled 4,075 bales. Local closing: 
July, 1.69; August, 1.63%; September, 1.62; October, 1.61; 
November, 1.6014; December, 1.59%. To-day futures 
closed 3 to 6c. up. The price of crack double extra silk in 
the New York spot market was Mc. lower at $1.69. Yoko- 
hama closed 7 to 11 yen lower. Grade D silk in the outside 
market was 2% yen higher at 730 yen. Local closing: 
July, 1.72; August, 1.6914; September, 1.6614; October, 
1.65; November, 1.641%; December, 1.6314; January, 1.63; 
February, 1.63%. 





COTTON 
Friday Night, July 10, 1936. 

The Movement of the Crop, as indicated by our tele- 
grams from the South tonight, is given below. For the 
week ending this evening the total receipts have reached 
13,381 bales, against 21,952 bales last week and 21,698 
bales the previous week, making the total receipts since 
Aug. 1, 1935, 6,690,012 bales, against 4,018,184 bales for 
the same period of 1934-35, showing an increase since 
Aug. 1, 1935, of 2,680,828 bales. 




















Receipts at— Sat. Mon. | Tues. | Wed. | Thurs.| Fri. Total 
Galveston. ....-. hidianin 339 97 s 52 502 
TP 313 58 495 105 52 425| 1,448 

Jorpus Christi. - iti, 115 Seiies aiwe mare a odin 115 
New Orleans.---- 980 ne om ane 726 331 700! 4,656 
pS eae bade 5 56 154 130 14 359 
Pensacola. .- ~~. sowst 14358: 14388 anenibes onde cseel -b0ne 
Jacksonville... -_- ap hr 2e Said isnll site pe BR QY 99 
Savannah_-_____-_ esee 332 135 749 302 271; 1,789 
Charleston. __-_._ éuds staid 158 152 ae ne 336 646 
Wilmington. __-- ce 2 oui nea Ws withubie 3 
i oa a he iaitiies oamen ties 304 12 256 341 
Baltimore. --- emus Sete He ante! pms ...-| 1,984) 1,984 
Totals this week_! 1,293) 2,289' 2,862! 2,198 879' 3,860' 13.381 

















The following table shows the week’s total receipts, the 
total since Aug. 1 1935 and stocks to-night, compared with 
last year: 

















1935-36 1934-35 Stock 
Receipts to —~ — 
July 10 This \SinceAug| This ,Since Aug 
Week 1 1935 Week | 11934 1936 1935 

Galveston _.....- 502)1,560,988; 2,304) 909,433) 389,343] 237,158 

Texas City... .--.- owe 44 483 4 62,895 1,8 3,19 
Houston. ....--- 1 ,448/1,727,851| 4,556/1,082,935) 243,601) 358,384 
Corpus Christi - ~~ 115} 272,098 51} 275,073 28 454 34,374 

Beaumont... -.-.-.-- oes 38,052 bw 4,693 28,108 76 
rated Orleans -..-- 4,656|1,798,718| 3,481|1,041,987| 292,337) 329,185 
| RPE Ee se caine... deli <" inamahbiheesll~ >. diuineeinies 
eS 359; 392,728) 2,635) 135,392 90,782 47 ,067 
Pensacola_._...-.-| 1,439} 167,776 cathe 79,990 6,508 9,770 
Jacksonville. ~.-- 792 wera 6,883 1,943 2,949 
Savannah ....-.-- 1,789} 316,378 102} 115,863} 164,137 75,925 
Brunswick... ..-.- ee eee ities Pree, ee cee 
Charleston... ...- 646} 214,994 652} 145,675 28 ,682 19,959 
Lake Charles -_--- pbod 56,028 13 57 ,233 12,580 8,087 
Wilmington ---- 3 23,818 Ss 18,921 13,412 16,525 
ne mine 341 46,161 12 53,486 26,906 t23 
N’port News, &c-. accel  eseuee oumalk tébteanel cabin . deseo 
New York -—<--<—<—<—<— =< -—<-<--f  —<—<—-—=— = -—<—<--| ——<—<—<— = 2,325 6,872 
TET canal  dasead cheek ‘eemaha 414 1,234 
Baltimore. -.-—..-- 1,984 35,146 100 27 ,266 1,325 1,421 
Philadelphia —. ~~~. weil  @usoce eens) ‘seccaact deaeedl * étdabes 
Ee ES 13 ,381'6,699,012! 13,918'4,018,184'1,332,713\1,170,597 




















In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 














Receipts at— | 1935-36 | 1934-35 | 1933-34 | 1932-33 | 1931-32 | 1930-31 
Galveston. .-- 502 2,304 8,757 11,688 5,970 1,842 
Ho Sree 1,448 4,556 7,295 15,749 5,650 2,316 
New Orleans. 4.656 3,481 9,524 15,342 13,711 5,208 
Mobile. ..-.-- 35¥ 2,635 3,647 9,450 S 1,406 
Savannah _-_-- 1,739 102 2,106 5,916 891 2,529 
TL EES ENE. Te ge RRR ee pare ee 
Charleston... 646 652 1,662 4,610 213 2,143 
Wilmington -~. 3| Ss 4 599 101 87 
Norfolk. .. Rea 341 12 638 1,303 305 408 
N SEIIGGGl caseanl ceaeceacl scecahhl . seadouk | eanenel.  soseee 
All octhers....| 3,637 168 aul: Gaia "Ra 237 
Total this wk. 13,381] - 13,918} 34,622} 82,935) 31,295 16,170 
Since Aug. 1. .!6,699,012'4,018,1841\7 327 ,042'8,644,64919 665,197'8,464,476 























The exports for the week ending this evening reach a 
total of 30,884 bales, of which 7,881 were to Great Britain, 
1,095 to France, 7,329 to Germany, 1,402 to Italy, 4,182 
to Japan, 300 to China, and 8,695 to other destinations. 
In the corresponding week last year total exports were 38,040 
bales. For the season to date aggregate exports have been 
5,922,846 bales, against 4,692,039 bales in the same period 
of the previous season. Below are the exports for the week. 
































Week Ended Exported to— 

July 10, 1936 
Exports from— | Great Ger 

Britain|France| many | Italy | Japan | China | Other | Total 

Galveston....-- imipt wean eoo-| 1,282) 1,464 223; 2,567) 5,486 
Houston. ...--- soniiinn 484 eeen 170; 1,163 77; 2,384] 4,278 
Corpus Christi - - ein ddeil 482 Labilene see iad al ah wie 482 
Beaumont.-.-.-.-- 31 aus eaaidit a we sates eeeaail 31 
New Orleans...-} 4,112 ee teil ----| 3,740) 12,401 
in akeie 2,799 arr at nub Gien inerted onal sedet Gea 
Jacksonville - ~~ - aera maine 333 atlas vile anit née rns 333 
, | pene iim aint ae Eee ai ane susie aa ae 
Guifport......- 375 524 540 oved iumball ooée seek =a 
Los Angeles - -. . - 349 oidedadd 200 saket  tLeaee init iveaah mane 
San Francisco. ~- 215 andi ns idee pays aici 4 219 

.. eee 7,881} 1,095) 7,329) 1,402) 4,182 300} 8,695} 30,884 
Total 1935-.-.-.-.- 1,214) 1,921} 10,725} 5,930] 7,228 ...-| 11,022} 38,040 
Total 1934.-.-.-.- 9,637' 2,540' 15,266' 6,392: 8,423' 2,950' 9,390! 54,598 
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From Exported to— 
Ayaly 10. 1986 | Great oer 
Exports from— Britain \France many | daly | Japan | china | Other | Total 
13,379 257,290 1353,018 


700} 14,984 322,812 i 











35,678 
3,506 











Total......- 1418,073|709,536| 863,418)395,001 1536,643) 42,175|958,000)5922,846 


Total 1934-35-| 769,555/390,739| 433,574/487,526 1568,269]108,47 33,902/4692,039 
Total 1933-34_11276,444!734,809|1397,306665,047|1813,1 '922|1038131|7275,804 

In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 
































On Shipboard Not Cleared for— 
July 10 ai— Leaving 
Great Ger- , Other , Coats- Stock 
Britain| France | many | Fureign| wise Total 
Galveston... 7,100} 1,200} 1,500) 5,800) 1,300) 16,900] 372,443 
Houston. _...- 2,401 148; 1,341) 1,178 450} 5,518) 238,083 
New Orleans... 247 779 100| 2,997 ----| 4,123) 288,214 
Savannah - - - - - anke ocntt SOUL “buae .---| 1,000} 163,137 
Charleston. - .. oi pe dense Lomein eueel ape 28,682 
Mobile. ....-.- 1,778; . 100 —* 337 es 838,567 
a ee a aline ae rae hae sat RARE: 26,906 
Other ports. .- mata —_— nail ficial a ae das 92 
Total 1936_-| 11,526) 2,227| 3,941) 10,312) 1,750) 29,756)1,302 957 
Total 1935...-| 5,553) 3,620) 2,555) 27,89 900} 40,526)1,130,071 
Total 1934__._| 9,058] 1,772! 12,5521 45,553! + 1,5001 70,43512,386,928 




















Speculation in cotton for future delivery was highly 
active during most of the week, with prices crossing the 
13c. level, the highest since September, 1934. ‘This took 
place on Wednesday, when, due to a distinctly bullish gov- 
ernment acreage report, prices were swept upward to the 
extent of $3 a bale. Trading was the broadest in many 
months. The latter part of the week was characterized by 
heavy profit-taking sales, but the market maintained a 
substantial part of its earlier gains. 

On the 6th inst. prices closed 11 to 15 points up. The 
showing the market made in the face of heavy liquidation 
and bearish weather reports, gave a clear indication of the 
underlying strength of the general cotton situation. It was 
estimated that Pool brokers sold 20,000 bales of October. 
These sales were made in the local market on bids of 11.80, 
11.83 cents and in New Orleans at 11.75 cents. The day’s 
total offerings by the Pool in both markets were figured at 
over 25,000 bales, which left a balance of around 60,000 
bales to be disposed of. This Pool cotton appeared to be 
readily taken by trade interests and local professionals. 
As soon as this pressure was lifted from the market and offer- 
ings became scarce, prices moved forward rapidly, and at the 
close were at the highs of the day; and incidentally, estab- 
lished new seasonal highs. There was much in the news 
and reports to encourage bullish sentiment, especially the 
continued improvement in the goods market and the ex- 
- pectations of a bullish Government acreage report. Export 

and consumption figures are still attracting attention. 
Average price of middling, based on the 10 designated mar- 
kets Monday, was 12.50 cents. On the 7th inst. futures 
closed 7 points higher to 6 points lower. Trading was 
fairly active. It was estimated that the Pool had liquidated 
about 35,000 bales of October, which left a balance of about 
25,000 bales yet to be disposed of. However, an unconfirmed 
report was in circulation to the effect that the Government 
had disposed of its remaining portion privately at the closing 
price for October. If this report is later confirmed, it will 
mark the first time in six years that the Government has been 
out of the futures market, according to trade observers. 
There was considerable evening up in this day’s session in 
preparation for the Government report, this of course, 
causing considerable irregularity. Trade interests were once 
again prominent buyers, and Liverpool, the Continent and 
Wall Street were identified op the buying side. Average 
price of middling in the 10 designated spot markets was 12.54 
cents, compared with 12.50 cents Monday. Further rains 
were reported in Texas in the needy sections. ‘This did not 
appear to have any appreciable effect marketwise, however. 

On the Sth inst. prices closed with a sensational rise of 54 
to 61 points. The bullish Government acreage report was 
the chief responsible factor. Trading was the broadest in 
many months. Buying by Wall Street was most notable in 
the last half-hour, this demand carrying the list to the highest 
prices of the day and the highest of the current movement. 
At the peak the list registered in some instances gains of over 
$3 abale. The advance carried July to 13.18 cents, the first 
time futures have crossed 13 cents since Sept., 1934. October 
sold at 12.50 cents, up 63 points. Cotton area in cultivation 
was placed by the Government at 30,621,000 acres, compared 
with 27,888,000 last year. The figure was 630,000 acres 
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below the average of private estimates, and was quite a 
surprise to many in the trade who had thought the private 
forecasts too low. Wall Street interests, foreign accounts, 
commission houses, the Far East and professionals were 
heavy buyers. Several large blocks changed hands. Now 
that the Government has been eliminated from the market 
for the first time in six years, traders gave vent to their 
enthusiasm for this new freedom, trading at times being on a 
sensationally large scale. Continued improvement in the 
goods market, and the strong statistical position of cotton 
are now pretty generally recognized. Seasoned observers 
figure the prospective crop at not more than 11,500,000 bales 
based on Government acreage report, providing favorable 
weather exists from now on. Average price of middling in the 
10 designated spot markets was 13.12 cents, compared with 
12.54 cents Tuesday. 

On the 9th inst. prices closed 2 points lower to 9 points 
higher. The sharp rise in prices on Wednesday attracted 
considerable profit-taking, and this selling continued 
Thursday morning. Under this pressure prices receded 50c. 
a bale, but subsequently recovered on Wall Street and specu- 
lative buying. On this demand prices rose to maximum 
gains of $1 to $1.25 a bale. In the late afternoon a fresh 
wave of selling struck the market, and under this pressure 
prices again gave way, with selling concentrated largely in 
the October delivery. It was estimated that sales of this 
option were around 20,000 bales, mostly realizing. October 
dropped from 12.65c. to close at 12.46c. New Orleans and 
local professionals led the selling. Average price of mid- 
dling, based on the 10 designated spot markets, was 13.14c., 
compared with 13.12c. Wednesday. 

Today prices closed 24 to 37 points higher. The July 
delivery scored the highest gain of 37 points. These prices 
were close to the highest of the day. So far as could be 
ascertained, there was nothing spectacular in the news. 
Trade houses, the Far East, Wall Street, Liverpool and 
shorts were all good purchasers, as selling came from spot 
interests, locals, commission houses and the South. Outside 
interest in the market is broadening all the time. Since 
Wednesday’s bullish government acreage report, the strong 
statistical position of cotton appears to be more and more 
appreciated. There was considerable realizing of profits 
as prices advanced, but offerings were well taken. 


The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


July 4 to July 10— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling upland_..-......--- Hol. 12.62 12.69 13.23 13.28 13.65 
New York Quotations for 32 Years 
tt ecase 13 .65c. | 1928 ...-- 22.20c.|1920 ...-.- 40.50c./|1912 ....-. 12.40c 
1935 ....-. 12.45c. | 1927 ...-.- 17 .35ce./1919 ..... 35.60c./1911 ....- 14.10c 
St enone 12.70c. | 1926 ....- 18.10c.} 1918 ....- 32.80c.!1910 ....-. 15.45¢ 

1933 ..... 10.75c. | 1925 ....- 24.30c.|1917 ...-.- 27 .30c.} 1909 ...-.-. 12. 

1932 ..... 5.90c./1924 ...-.- 30.25c.|1916 ....- 13 .05c./} 1908 ...-.- 11.20c 
9.35c./1923 ..... 27. =o 18.90c./1907 ...-- 13 .20c 
 _——— 13 .10c. 11922 ..... 22.10c./ 1914 .....13.25c./ 1906 ..... 10.80c. 
Tene cheoe 18.55¢.}1921 ...-- 12.55e.}1913 ..... 2.35c./1905 ....-. 11.30c. 











Futures—The highest, lowest and closing prices at 
New York for the past week have been as follows: 




































































Saturday Monday Tuesday | Wednesday| Thursday Friday 
July 4 July 6 July 7 July 8 July 9 July 10 

July (1936) 

Range _. 12.48-12.54/ 12.53-12.60/12.63-13.18)/ 13.00-13.37/13.30-13.56 
r Closing - 12.52 ——/12.59 ——/13.13-13.18)13.18-13.25/ 13.55-13.56 

ug.— 

Range... ——— ed 
Po a , 12.477 12.54” 13.08” 13.13” 13.50" 

mo | 

Range... oo ——/12.32-12.32|—— —_— 

Closing - 12.11” 12.15” 12.60” 12.58” 12.90% 

ct.— 

Range _ 11.76-11.83)11.81-11.88)11.89-12.50/ 12.37-12.65) 12.57-12.78 
— 11.83 ——/11.87-11.88/|12.48-12.49/ 12.46-12.48)/ 12.75-12.77 

00.— 

Range. ae ao 

Closing HOLI- /|11.85n 11.86” 12.467 12.46" 12.75" 
Dec.— DAY. 

Range -. 11.80-11.87/11.82-11.91/11.88-12.47| 12.36-12.67/12.59-12.78 

Closing - 11.87 ——!/11.85-11.86/)12.45-12.47/| 12.47-12.69/ 12.75-12.78 
Jan .(1937) 

Range _. 11.80-11.87/11.83-11.92/|11.89-12.45) 12.35-12.66/ 12.57-12.76 
2 SAaeS - 11.87 ——/11.85 ——-|12.45 ——/12.48 ——/12.76 —— 

eb.— 

Range __ a —S Ss ——— 

Closing - 11.89” 11.85” 12.447 12.502 12.76" 
March— 

Range _. 11.85-11.94/11.82-11.95/11.88-12.46/ 12.35-12.68) 12.60-12.78 

Closing 11.92 ——/11.86-11.87|12.43 ——/12.52 ——/12.76-12.78 
A pril— 

Range -. oe —_—|—- a 

Cees - 11.93” 11.87% 12.43” 12.51” 12.75” 

ay-— 

Range . . 11.88-11.96/11.83-11.96/11.88-12.44/ 12.34-12.68/ 12.59-12.78 

Closing - 11.94 ——/11.88 ——/12.44 ——/12. ——|12.75 —— 
June— 

Range... — —- 

Closing - —- aaa ——_!|—_—_-  ——— 

n Nominal. 


Range for future prices at New York for week ending 
July 10 1935 and since trading began on each option: 








Option for— Range for Week Range Since Beginning of Option 
July 1936..|12.48 July 6)13.56 July 10|10.21 Jan. 9 1936)13.56 July 10 1936 
Se, ee Oe oe 10.39 Jan. 9 1936/)11.55 Nov. 25 1935 


Sept. 1936__|12.32 July 8112.32 July 8|10.42 Sept. 
Oct. 1936_--|11.76 July 6112.78 July 10] 9. 
EL, Cig ee ee, ee 10.12 Mar. 


3 1935)12.32 July 
9 1936|12.78 July 
3 1936/10.35 May 22 1936 


Dec. 1936--|11.80 July 6/12.78 July 10| 9.76 Jan. 9 1936)12.78 July 10 1936 
oy es le 11.80 July 6/12.76 July 10| 9.94 Feb. 25 1936/12.76 July 10 1936 
ep. oe 


_-——=— = = --ese @ «= -“---@|<««e @& ~-—_—<--—--— =— ~--- - = = = ~“-<-—<-<= & «— «~ “-—-—<—<—- «= «= oan ae eo @ @ @ 


Mar. 1937.-|11.82 July 7|12.78 July 10/10.20 Mar. 27 1936/12.78 July 
Apr. 1937. - 
May 1937-_- 


11.83 July 7112.78 July 10'10.48 June 1 1936/12.78 July 10 1936 

















The Visible Supply of Cotton to-night, as made up 
by cable and telegraph, is as follows. 


Foreign stocks as 
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well as afloat are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
To make the total show the complete figures for to-night 
(Friday) we add the item of exports from the United States, 















































for Friday only. 

July 1 1936 1935 1934 1933 
Stock at = Met ga ae a bales. 626,000 554,000 864,000 690,000 
Stock at Ns op cite aibsiaitnlen ,000 81,000 92,000 106,000 

Total Great Britain.......... 720,000 635,000 956,000 796,000 
Stock at Bremen............... 197,000 179,000 462,000 515,000 
CE ATT, ,000 ,000 000 199.000 
Stock at Rotterdam ............ 12,000 21,000 ,000 21,000 
Stock at Barcelona............. 73,000 69,000 75,000 83,000 
Stock at Genoa................ 76,000 59,000 57,000 85,000 
Stock at Venice and Mestre..... 12,000 14,000 ne: sbheane 
Stock at Trieste. .............. 11,000 9,000 Dee \ e¢tene 

Total Continental stocks..... 539.000 442,000 829,000 903,000 

Total European stocks........ 1,259,000 1,077,000 1,785,000 1,699,000 
India cotton afloat for Europe... 91,000 98,000 99,000 111,000 
American cotton afloat for Europe 124, 172,000 137,000 328,000 
Eeypt Brazil,&c.,afl't for Europe 180,000 172,000 185,000 98 ,000 
8 in Alexandria, Egypt... - 142,000 134,000 261,000 345,000 
Stock in Bombay, India... .... 000 _ 699,000 1,007,000 877,000 
Stock in U. 8. porte............ 1,332,713 1,170,597 2,457,363 3.240,855 
Stock in U. 8S. interior towns. ...1,349,502 1,161,421 1,203,873 1,283,311 
U. 8. exports today............. 9,02 3,104 4,421 55, 

Total visible supply........-.-. 5,294,243 4,687,122 7,139,657 8,038,118 

oe Soave, totals of American and other descriptions are as follows: 

n— 
Liverpool stock........... bales. 246,000 179,000 331,000 371,000 
Manchester stock .............. 43 ,000 31,000 ,000 3, 
DE GUN 6 6 00 ne wdetensoeswn i ane > eadane§  seeode 

Dt cbhensibbasohmoweue 116,000 n° ‘ee. 
Other Continental stock... ..... ,000 98,000 697,000 829,000 
American afloat for Europe... . 00 172,000 137,000 28 ,000 
U. x pares iets Salida eed 1,332.713 1,170,597 2,457,363 3,240,855 
U. 8. interior Gtock... ....c<«<-<- ; t 1,161,421 1,203,873 1,283, 
U. 8. exports i aceeadeswee 9,028 3,104 4,421 55, 

Total American. .......<<«<<- 3,455,243 3,017,122 4,876,657 6,171,118 

East Indian, Brazil, &c.— 

SAE GEER. kn cacsccundue 380,000 375,000 533,000 319,000 
Manchester stock. ............. 51,000 50,000 46, 43, 

as sn is en dneniinenee eben ane 46,000 ee . wie ies ke Coe 
in nn nd mameineee 42,000 <i pa 
Other Continental stock... ..... 100,000 18,000 132,000 74,000 
Indian afloat for Europe.......- 91,000 98 ,000 000 =111,000 
E t, Brazil, &c., afloat....... 180,000 172,000 185,000 ,000 
Stock in Alexandria, Egypt... .- 142,000 134,000 261,000 345,000 
Stock in Bombay, India... _..-.-. 000 699,000 1,007,000 ,000 

Total East India, &c......... 1,839,000 1,670,000 2,263,000 1,867,000 

as GE cu scssboeoued 3,455,243 3,017,122 4,876,657 6,171,118 

Total visible supply -......... 5.294.243 4,687,122 7,139,657 8,038,118 
Middling uplands, Liv ences tae 6.94d. 6.99d. 6.33d. 
Middling uplands, New York.... 13.65c 12.45c. 13.15c. 1.60c. 
Egypt, Sakel, Liverpool.... 10.44d 8.29d. 8.43d. 9.18d. 
Broach, fine, Liverpool...  .- 6.19d 6.10d. 5.32d. 5.52d. 
<= > eee.) eae 
eRe re ey one ee 


Continental imports for past week have been 101,000 bales. 


The above fi 


es for 1935 show a decrease from last 


week of 128,642 bales, a gain of 607,121 bales over 1935, a 
decrease of 1,845,414 bales from 1934, and a decrease of 


2,743,875 bales from 1933. 


At the Interior Towns the movement—that is, the 
receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding period of the previous year—is set out in 


detail below: 




































































Movement to July 10, 1936 Movement to July 12, 1935 
Towns Receipts Ship Stocks Receipts | Ship Stocks 
ments | July ments July 

Week | Season | Week | 10 | Week | Season | Week 12 
Ala., Birming’m 43| 59,158| 1,397) 33,747) ....| 21,611) 60 3,842 
Eufaula. _._. 11 15,568 70 10.867 8.998} .... 5.393 
Montgomery 15) 82,901) 724 54,769} -..-| 24,052} 998) 16,388 
Re iss 34, 85.758, 193) 54,539 9 44,336 26 35,787 
Ark., Blythville 18} 109,821} 1,056, 67.130} -...| 123,431] 401) 77.521 

Forest City. - 71; 27,572} 387) 7,942} -..-| 27,7 94) 17,292 

Helena...._. ....| 36.949]  ....| 7°026 13) 47.263 104 121399 

Hope.......|. _...| 311826 ....| 16279 11 29'183| 521) 18.597 

Jonesboro...| _...| 19.363 15, 9'821} ..--, 28,085) —...) 24.400 

Little Rock.-| 741, 164,594, 1,396) 44,238 62} 86.865 1,139] 40.702 

Newport....| ....| 31.264, .--.| 13°855] -..-| 17.109! 2___|| 14'297 

Pine Bluff..-| 191) 115,444! 1,610 32,843 98 ‘334, 379] 24.950 

Walnut Ridge 3, 34,471) "255, 11,482 80} 24,953; —___! 11.173 
Ga., Albany...|  _.._| 24/336) 21\ 16.049} ....| 4.633 83| 3,603 

Athens...__- 19} 66.155| 350 35,679]  ---| 14,435)  ....| 23'590 

Atlanta.___. 1,942) 308,230 5,700111.138| 1,135| 79.950| 2.721| 44/823 

Augusta ...-| '638) 187,366 2,724101,900| 562} 103,812) 2,512) 90, 

Columbus..-|  200| 47.189) ‘500 33.150| 200| 30,400 500} 11.361 

Macon....... 16| 54.716, 1,371) 33.647 39, 14.567| 471) 14.181 

Rome. _...-. _...| 15.448!  ‘'500) 21.259 50; 19,308) 250] 20/773 
La., Shreveport i] 71,437 21| 15,630} .---| 57.720)  ....| 20,969 
Miss.Clarksdale| 973) 128,169| 1,391 21408] 558) 135.241| 1,146) 25.400 

Columbus...| ....| 41,612 1.150) 20,279 10} 23,553} °158) 11,717 

Greenwood.-| 454, 179,501, 1,080 8.867} 107; 137.756) 1,160) 30,686 

Jackson..... Rx: "172, 394, 7'951 6| 25,283 510) 10.648 

Natchez ....| _...| 8.795 751) ‘831) -.-.| 3,998; -—...| 4,201 

Vicksburg... 8 311592; 279| 2,512} .---| 22.331; ...-| 4/323 

Yazoo City... 5 37,812 148 1,736] --.--| 28,418 131] 11,901 
Mo., St. Louis.| 3,607, 2395375, 3,855) 2/423] 1,886, 205,094) 2,285; ‘'233 
N.C.,Gr’nsboro| 227 "7 107, 2.520; §(100| 4.712) ‘181] 3,615 
Oklahoma— 

15 towns *__. 65| 387,642) 1,853| 86,396 13| 241,108 46 106,479 
S.C., Greenville} 1,500, 168,006 3.000 41.177| 1,764, 132,675! 3,681) 39,033 
Tenn., Memphis| 9,586/2,044,117 22'249416.607| 8,332)1,423.775: 15.205 321,225 
Texas, Abilene. 6 ,78 | 7 . otth C5081. cece ,054 

pact _.-.) 18,553 afie 600 12} 21,227 10} 2.380 

Brenham... 12) 12/228) 213 2,790 13| 15,279) 38, 4,364 

Dallas...... 471| 58'786 426 4.151 42| 47.807, 28 6.002 

Paris.____--| 160 34,980, 171] 3,635 23} 35,917) 12} 10.790 

Robstown...| ....| 10,533 ee teol 768 cul 1888 

San Antonio. 3 5,913 16 181 2} 16,793 covet ae 

Texarkana ..| ....| 24.918 267] 6,581 1} 26,951, __.-| 14/353 

°c Ai 28} 80,160 37| 2,649 26} 57,581) 227, 8,248 











Total, 56 towns 21,058 5,224,968 55,710 1349502) 15,145 3,524,938 35,077 1161421 





* Includes the combined totals of 15 towns in Oklahoma. 


The above totlas show that the interior stocks have 
decreased during the week 34,652 bales and are to-night 
188,081 bales more than at the same period last year. The 
receipts of all the towns have been 5,913 bales more than 


the same week last year. 
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Market and Sales at New York 
Futures SALES 
Spot Market Market 
Closed Closed Spot ,Conir’ct; Total 

Saturday... IIDAY. ® 
Monday .../|Steady, 13 pts. adv_|Steady--.--.-.-.-.- — oéwe — 
Tuesday ...|Steady, ts. adv..|Very steady... sone enue eene 
Ww y.|Steady, 54 pts. adv./Firm -.......-. whew “éénel’ wedee 
Thursday ..|Sveady, 5 pts. adv..|Barely steady. - eene bene ée0ee 
Friday ..... Steady, 37 pts. adv. |Steady........- eee oetva — 
SR EGER RR eR er oa SON aes Ea ae 
FE Gre Re, SRT 61,465! 32,100! 93,565 














Overland Movement for the Week and Since Aug. 1— 
We give below a statement showing the overland movement 
for the week and since Aug. 1, as made up from telegraphic 


reports Friday night. 


Aug. 1 in the last two years are as follows: 


The results for the week and since 




















—1935-36—— —1934-35—— 

July 10— Since Since 

— Week Aug. 1 Week Aug. 1 
RIE OT a page 3,855 h 2,285 h 
I I 3,480 h 700 h 
oS 1 h is h 
ea om § sm 

a Ss ray SALES ; : 
Via other routes. SAR RI 6,573 h 3,651 h 
Total gross overland.... ..... 19,382 h 9,736 h 
Deduct Shipments— 

Over to N. Y., Boston, &c... 1,984 h 100 h 
Between interior towns... .....-. 21 h 193 h 
Inland, &c., from South .....-.- 7,338 h 8,934 h 
Total to be deducted........-.- 9,535 h 9 ,227 h 
Leaving total net overland *_.... 9,847 h 509 h 


* Including movement by rail to Canada. h We withhold the totals 
since Aug. 1 so as to allow proper adjustments at the end of the crop year. 


Receipts at ports to July 10._-.-.-. 

Net overland to July 1 
cess 

Excess of Southern mill takings 


Came into sight during week. - --- 
Total in sight July 10.......---- 




















1935-36———_ 1934-35———— 
In Sight and Spinners’ Since Since 
Takings Week Aug. 1 Week Aug. 1 
13,381 h 13,918 h 
Li dsbiii ab ie sneha : h 509 h 
South’n consumption to July 10.-. 90, h 80,000 h 
es MONEE. .... tcndcndmesd 113,228 h 94,427 h 
a ans eel *34 652 h *19,932 h 
over consumption to Jumel.... ---- h ee h 
78,576 h 74,495 h 
el h sions h 
h 10,910 h 


North spinn’s’ takings to July 10. 21,319 





* Decrease. h We withhold the totals since Aug. 1 so as to allow of 
proper adjustments at the end of the crop year. 


Quotations for Middling Cotton at Other Markets 














Closing Quotations for Middling Cotton on— 
Week Ended 

July 10 Saturday| Monday , Tuesday , Wed’day,Thursday; Friday 
Galveston... .- 12.35 12.45 13.05 13.05 13.40 
New Orleans. - - 12.69 12.70 13.30 13.24 13.44 
Mobile... ....-.- 12.45 12.48 13.08 13.06 13.35 
Savannah _...- 12.68 12.73 13.34 13.32 13.60 
Norfolk........ HOLI- | 12.45 2.50 3.00 13.15 13.40 
Montgomery...| DAY. 12.43 12.47 12.90 13.07 13.36 
I de caine 13.08 13.12 13.73 13.72 14.01 
Memphis... - 2.50 12.50 13.10 13.10 13.40 
Houston... .-- 12.47 12.52 13.15 13.15 13.40 
Little Rock. ~~~ 12.33 12.38 12.99 12.97 13.25 
EE 12.03 12.07 12.68 12.67 12.96 
Fort Worth- --- 12.03 12.07 12.68 12.67 12.96 




















New Orleans Contract Market—The closing quotations 
for leading contracts in the New Orleans cotton market for 
the past week have been as follows: 
























































Saturday Monday Tuesday | Wednesday| Thursday Friday 

July 4 July 6 July 7 July 8 July 9 July 10 
July (1936) 12.50 ——/12.47 ——/130801315a/13.04 Bid.|13.40 —— 
Seprember va Seperate 
tem —_—_= io | -———- _— 
October ii 11.79 ——/11.79-11.80/|12.38-12.40/12.44-12.45/)12.73-12.74 
November HOLI- |-— —- 
mber - DAY. 11.81 ——j11.78 ———/12.36-12.37/|12.45-12.47/|12.73-12.75 
Jan. (1937) 11.81 ——j11.78 ——/12.36 ——/12.47 ——(/12.73 —— 
bruary - engenenn sieiahiae 
March. ..- 11.85 ——j11.85 ——/12.36-12.38|12.47-00.00/14.75 —— 
Bs news _—_— —_—_— 
May sr doi 11.88 ——/11.83 ——/12.38 ——/12.47-12.50|12.75 —— 

Tone— 
SE ecient, Steady. Steady. Steady. Steady. Steady. 
Options - .-. Steady. Steady. ‘Very stdy'Barely stdy' Steady. 





Substantial Improvement Noted in German Imports 
of American Cotton—German imports of American cotton 
have shown substantial improvement during the current 
year, according to a report from Vice-Consul W. C. Affeld, 
Bremen, made public July 3 by the U. S. Commerce De- 


partment. 
April period 


totaled 95,301,800 


Receipts from the United States in the January- 
ounds, compared with 


43,868,440 pounds in the corresponding period of 1935. The 
1936 total, however, it is pointed out, was 56% under the 
216,843,000 pounds imported in the first four months of 
1934. An announcement by the Department of Commerce 


continued: 
Ag 


first four months of 1936 amounted to 216,898,440 pounds a 
unds in the January-April period of 1935 and 321,137,960 pounds in 


600 


the first four months of 1934, the report 
Cotton imports into Germany from Br 


sta 


imports of raw cotton into Germany from all sources in the 
oo +r inst 209 ,424,- 


tes. 
itish India, China and the Belgian 


Congo recorded increases in the period under review, while more or less 
heavy decreases were indicated in imports from all other countries, especially 
Brazil, according to the report. 


Forwardings 


of American Cotton Reported at 


Irregular Trends by New York Cotton Exchange— 
While American cotton continues to move to domestic mills 
at a much higher rate than last season, the movement to 
foreign mills is currently running below last season, acoerd- 


ing to the New York Cotton Exchange Service. 


The 











f 
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increase of the movement to domestic mills is much greater 
than the decrease of the movement to foreign mills, with the 
result that the movement to mills of the world as a whole is 
much in excess of that at this time last season. The Exchange 
Service stated: 


During the past four weeks, domestic mills have taken 394,000 bales of 
United States cotton, compared with 274 in the same od last 
season. During the same four week period, soreige mills have taken only 
387,000 bales, as against 425,000 last season. ills of the world as a 
whole have taken 781,000 bales, compared with 699,000. 

In the season to date, however, forwardings have been larger than last 
season both to domestic mills and to foreign millsin the aggregate. Domes- 
tic mills have taken 5,862,000 bales, compared with 4,564,000 in the same 
pa last season, and foreign milis 5,819,000, compared with 5,201,000. 

ence, forwardi to mills of the world as a whole during this season to 
date have total 11,681,000 bales, as against 9,765,000 in the same 
period last season. 

The continuing excess of forwardings to domestic mills is a reflection of 
the large sales of goods made by mills of this country during the past six 
w . During this period, domestic mills have sold far more goods than 
they have currently produced, thus increasing the volume of their unfilled 
orders and reducing their stocks of unsold goods. Allowing for seasonal 
variation, the mills of this country are currently running at a rate about 
10% above the average in pre-depression years. 

he decrease in the current movement of American cotton to forei 

mills is probably the result of less favorable cotton manufacturing condi- 
tions in some countries, Government restrictions on cotton imports in 
certain countries, and a larger movement of foreign cottons. The British 
spinning industry is still operating at a high rate, and the output of British 
mills is being readily sold, but French mills are handicap by political 
and labor disturbances, and Japanese mills are feeling the effects of trade 
barriers raised by numerous countries against imports of Japanese textiles. 
Imports of cotton by Germany and Italy are being restricted by govern- 
mental measures which have tended to become more drastic in recent 
months. Meanwhile, the large crop produced by South Brazil has begun 
to move to Europe and the Orient. 


AAA Cotton Pool Completes Liquidation of July 
Futures—Also Accepts Bids for 18,906 Bales of Cotton 
from New Orleans Stocks—Oscar Johnston, Manager of 
the Agricultural Adjustment Administration Cotton Pool, 
announced on July 19 that the Pool that day completed the 
liquidation of its July cotton futures, thus reducing the 
futures position of the Pool to 124,300 bales of October 
contracts. The Manager also announced that on June 17 
the trade submitted bids or offers to purchase Pool cotton 
from the New Orleans stock as follows: 


Sixty-four firms bid to purchase 96 lots or qualities of cotton. 
aggregate number of bales covered by the bids was 282,000. Obviously, 
many of these bids were for the same lots. An examination and analysis 
of the bids indicated that bids for 18,906 bales were regarded as satisfactory 
and were accepted. Tae average price paid for the cotton thus sold was 
105 points on October New York futures, the price to be fixed at the dis- 
cretion of the Pool Manager within a period of 10 days. Acceptable offers 
were also made to the Pool for the entire stock of staple cotton consisting of 
a ont ow mega SE pe bales being handled by W. M. Garrard of Greenwood, 

ississippi. This cotton was sold at an average of 242 points on July New 
York. Tne price was fixed with July at 11.95 thus giving the Pool 14.37 
cents per pound for this cotton. 

These sales leave the Pool stock at 159,693 bales of actual cotton. 


The 


Agricultural Department’s Report on Cotton Acreage 
—The Agricultural Department at Washington on July 8 
issued its report on cotton acreage as of July 1. This report 
places the acreage of cotton in cultivation in the United 
States on July 1 as estimated by the Crop Reporting Board 
at 30,621,000 acres, which is 9.8% more than the acreage 
on July 1, 1935, but 26.1% less than the average acreage for 
the five-year period 1928-32. The report in full follows: 


The acreage of cotton in cultivation in the United States on July 1 is 
estimated by the Crop Pegetwes Board to be 30,621,000 acres, which is 
9.8% more than the 27,888,000 acres on July 1, 1935, but 26.1% less 
than the average acreage for the five-year 928-32. This acreage 
compares with 27,860,000 acres in 1934, 40,248,000 acres in 1933, and the 
1928-32 average of 41,424,000 acres. ; 

Increases are shown in all States except Florida. The Eons expansion 
in acreage occurs west of the Mississippi River, with Texas showing an 
increase of 12 # over last year. The increase in Arkansas is 14%. Most 
States east of the Mississippi River show moderate increases, but the 
expansion of acreage in this area is not so marked.as in the Central and 
Western States. he increases east of the river ag from 3 to 5% with 
the exception of Mississippi and Georgia, which show 9 and 7% respectively. 
The greatest proportional! increases over last season are 1n the irrigated 
areas of the far West, New Mexico showing an increase of 18%, Arizona, 
24% , and California 68 rh above last year’s acreage. 

he acreage of Pima epee epee cotton in Arizona is estimated 
at 40,000 acres, compared with 39, acres in 1935. 
No report on probable production of lint will be made by the Board 


until Aug. 8. 
COTTON REPORT AS OF JULY 1, 1936 


The Crop Reporting Board of the United States Department of Agriculture, 
from the reports and data furnished by crop correspondents, field statisticians, 
and cooperating State agencies, makes the following estimate of cotton acreage 
in cultivation July 1, 1936: 

United States acreage in cultivation, total 30,621,000 acres. 

United States acreage in cultivation compared with last year 109.8%. 
































Area in Cultivation 
10-Yr. Aver. 
State A andon- July 1, 1936 
ment July 1, 1935 
1936-35 Acres . &. 

Percent of 1935 Acres 
RT ee: 1.5 53,000 105 56,000 
North Carolina............- 1.0 939,000 103 967,000 
South Carolina............- 1.7 1,369 000 104 1,424,000 
teed aeeeieonsioen 1.5 2,172,000 107 2,324,000 
I tn wee madeneist 3.0 1,000 98 89,000 
Diente ammibmadobtinne 2.4 308,000 114 351,000 
ee ae 1.2 743,000 105 780,000 
eee nates mntmertninniel 1.1 2,252,000 104 2,342,000 
tt .. .cochmabnecéeece 1.2 2,665,000 109 2,905,000 

ESSERE SS a 1.4 1,231,000 ] ,342, 
. 5h ST Meet 3.0 10,964,000 112 12,280,000 
ET TEES SI 3.9 2,427,000 106 2,573,000 
PO SS 1.9 2,178,000 114 1 2,483,000 
iin ements 3.8 4,000 118 1,000 
8 RT 0.6 160,000 124 198,000 
RR ley TRE 2 1.6 220,000 168 370,000 
ie tint teen 2.4 22,000 114 6,000 
ee ees... . za svanene 2.3 27,888,000 109.8 30,621,000 
Lower Calif. (Old Mexico).b- 2.7 115,000 122 140,000 





a Including Pima Egyptian long staple cotton estimated at 40,000 acres this 
year compared with 39,000 acres in cultivation July 1, 1935. b Not included in 
California figures, nor in United States total. 


Weather Reports by Telegraph—Reports to us by tele- 
graph this evening denote that rains in northwestern Texas, 
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Louisiana and Alabama were highly beneficial to the cotton 
crop. ‘Temperatures in the cotton belt were favorable 
because the weather was only moderately hot when compared 
to the torrid temperatures in the more northern sections 
of this country. 








Rain Rainfall Thermometer 

Texas—Galveston._.____.-.- 3days 0.55in. high 87 low 79 mean 83 
Pn, dtacscdadem lday 0.02in. high 96 low 62 mean 79 
kinds onnnéena 2days 0.72in. high low 72 mean 8l 
Dhadak cedbheoaee 3days 1.96in. high 98 low 66 mean 82 
ed. ot A eked 4days 1.56in. high low 72 mean 8l 
Brownsville __......-.-.- lday 0.04in. high 92 low 74 mean 83 
Corpus Christi... .-- lday 0.04in. high low 78 mean 83 
DET. .5 snesdueddee lday 1.38in. high 92 low 70 mean 8l 
IRE ere dry high 90 low 74 mean 82 

Ph. ih enesneneneee dry high 102 low 70 mean 
a, ee 3days 0.09in. high low 68 mean 79 
os. a, ain nnn lday 0.50in. high 98 low 60 mean 79 
Tt dn, an dinmwad @ 3days 1.58in. high100 low 68 mean 84 
Mic, Koamnéadaa 3days 1.72in. high low 72 mean 83 
Nacogdoches. ......-...- 2days 1.40in. high 92 low70 mean 81 
toh « osamaweaia 3days O.88in. high 94 low 70 mean 82 
Wiiabbsonsuen eae Ilday 0.08in. high 96 low 70 mean 83 
San Antonio.-...-.-...-- 3days 1.08in. high low 72 mean 81 
ky EE RS Te 3days 0.30in. high 92 low 70 mean 8l 
Weatherford. ._......- 3days 0.48in. high 98 low 66 mean 84 
Arkansas—Eldorado---_-_--- lday 0.13in. high low 71 mean 85 
4 RES: dry high 100 !ow 74 mean 87 
Little Rock..........- dry high low 72 mean 84 
5 SEY ee dry high 96 low 71 mean 84 
Louisiana—Alexandria - - - - 4days 1.20in. high 92 low 70 mean 81 
NS Re ae ays O.80in. high low 65 mean 82 
New Orleans.........- 2days O.82in. high 96 low 74 mean 85 
Shreveport. .......... 3days 1.26in. high 99 low71l mean 85 
Mississippi— Meridian - - - - - 3days 0.32in. high 98 low 67 mean 83 
VE. «ssnctesaatd 2days 0.72in. high low 70 mean 81 
Alabama—Mobile-.-......-.- 3days 1.58in. high 100 low 69 mean 75 
Birmingham - -.....--- 2days 0.35in. high 100 low 72 mean 86 
Montgomery. .......-- lday 0.16in. high100 low 74 mean 87 
Florida—Jacksonville - . ~~~ - y high low 68 mean 82 
i a tie Bal 2days 0.48in. high 88 low 76 mean 82 
cts « 6 o atsbindine lday 0.52in. high 90 low 68 mean 79 
tae 2days 0.24in. high 92 low 70 mean 8l 
Georgia—Savannah.-_....- lday 0.74in. high 98 low 69 mean 74 
AL dx 0 a te donee extra y high low 72 mean 84 
SEES oa lday 0.02in. high 96 low 70 mean 83 
— SS ye y high 98 low 72 mean 85 
South Carolina—Charleston - y high 94 low 72 mean 83 
North Caroitina—Asheville..2 days 0.27in. high 92 low62 mean 79 
| a lday 0.08in. high low 66 mean 81 
Dh cnnenttdsobe 2days 0.30in. high 94 low 62 mean 78 
ad U6 bn es toep anit tous iin lday 0.40in. high 94 low 64 mean 79 
i oo cnet ny itil ceibtilel dry high 97 low 62 mean 80 
0 RES dry high low 64 mean 76 
Tennessee— Memphis - - - ._- 2days 1.40in. high 93 low 71 mean 8l 
Chattanooga. -......... lday 0.10in. high 98 low 72 mean 65 
a al th ni lday 0.34in. high 98 low 70 mean 84 


The following statement has also been received by tele- 
graph, showing the height of rivers at the points named at 
8 a. m. on the dates given: 

July 10,1936 July 12, 1935 


Feet 
New Orleans......-.- Above zero of gauge. 1.6 17.1 
A SE Above zero of gauge. 7.4 24.5 
a cin ch, nine aie Above zero of gauge- 9.7 10.8 
Shreveport... ........ Above zero of gauge- 4.3 15.7 
ll a Above zero of gauge. 4.4 43.3 


Dallas Cotton Exchange Weekly Crop Report—The 
Dallas Cotton Exchange each week publishes a compre- 
hensive report covering cotton crop conditions in Texas 
Oklahoma and Arkansas. The current week’s report, dated 
July 6, is as follows: 


TEXAS 
West Texas 


Abilene (Taylor County)—The past week has been dry and hot but last 
night (4th) and today (5th) we are having showers over most of this 
territory. While the cotton was not suffering, these rains will be very 
beneficial. The crop has made satisfactory progress, lots of blooms, and 
with normal weather from now on will make a good crop. 

Big Spring (Howard County)—Welcome rains past 24 hours covered most 
of far area, insufficient in spots but prospects good for more. 

Lubbock (Lubbock County)—Cotton is looking very , 
is needing a general rain, it is showering some today (5th). There is some- 
thing like a 20% increase in acreage. Crop will average about two weeks 


late. 
Stamford (Jones County)—More than two inches rain fell today, just 
what was needed. Crop prospects are not good. 


You cotton 


North Texas 


Clarksville (Red River County)—A slow rain fell over the entire territory 
ednesday and Wednesday night, measuring 3 inches, which was very 
beneficial] to the omens. Plant growing roe and fruiting, full of blooms 
and many bolls. fields are clean and well cultivated. At this time we 
have the best prempects for a cotton crop since the year 1925. 


Dallas (Dallas County)—Showers this week will be very beneficial, 
especially to young cotton. Early planting is blooming and fruiting well. 
i I meses complaint as yet. Prospects for a good crop are very bright at 

e. 

Denison (Grayson County)—Cotton in some sections n rain. Other 
points have had some moisture and cotton is growing and fruiting. The 
plant is a little small for this season of the year but if we could get rain this 
would soon be overcome. No insects of any co uence reported. 


Garland (Dallas County)—-The cotton crop in this section is doing nicely. 
There are many blooms showing in the cotton now. Rains during the past 
a wae be of much benefit to the crop. So far there are no signs of 

ects. 

Greenville (Hunt County)—This county had about 2 inches of rain this 
week. The cotton condition in this section is almost perfect at this time. 
The plant is not particularly large but has good foliage and excellent color. 
Many fields are already full of bolls, blooms and squares. All of it appears 
to be fruiting nicely and nothing bothering it so far. 

Ho Grove (Fannin County)—The cotton crop is still making fine prog- 
ress. e had g rains all over our territory this week with the exception 
of our immediate section, where the rainfall was light. However, what we 
got was beneficial. 

Paris (Lamar County)—A 2-inch rain that fell over a 24-hour period was 
ideal for crops in this section. This was on July first. Cotton couldn't 
do any better than it is, and peespers are very promising now. There is 
no complaint of insects; cotton is fruiting and blooming 100%. Fields are 
clean and well cultivated. 

Sulphur Springs (Hopkins County)—Good rains this territory the middle 
of the week, with work about up, makes prospects unusually good at this 


time. 
Terrell (Kaufman County)—The rains during the week were very bene- 
ficial to the crop in every way. ‘The plant was Bah ne to be stunted, but 
the rain will give it the desired size in order to hold a large crop. The 
weather has cleared now, and we would like it to stay that way for awhile 
in order to keep the insects to a minimum. There are many young bolls 
and blooms, and the stalk is loaded with squares. 

Wills Point (Van Zandt County)—The much needed rain was received the 
past week, a total of 5 inches, which fell perfectly, and the condition of the 
crop at this moment is the best in many years. 25% of the crop is blooming, 


50% squaring, and all cotton has a good tap root, and the fields are clean. 
pomee, reports of flea damage, but the insect damage so far this year has 
n light. 








Volume 143 Financial 


Central Texas 


Brenham (Washington County)—The cotton prospect in this section is 
“nee. very gloomy on account of daily rains. Have had about 5 inches 
ina w , and raining again today. Many fields in creek bottoms and low 
lands have been washed away, or y ed. is is our best land. 
The plant is growing too fast and weevils are working. Also reports of 
leaf worms appearing. Unless these daily showers cease yy ! a 
very poor yield will be made. Acreage now estimated about same as last 
year. It was 15% greater at the start. 

Cameron (Milam County) a nae week unfavorable. Heavy rains all over 
the county and it is still raining. We need dry weather the rest of the 


season, 

Cleburne (Johnson County)—The weather for the past week has been 
excellent for cotton. With the inch of rain we have had this week the 
moisture is ample. The plant is of good size and fruiting well. The increase 
in acreage will be about 15%. Some damage from grasshoppers, but think 
rain will stop this. Crop is about three weeks late. 

Ennis (Ellis County)—The cotton crop in this section is looking extra 
good and is fruiting very well, and if we can get a month of dry hot weather 
we will make one of the best crops in years. No insects to amount to any- 
thing bothering so far, a few grasshoppers in the bottoms, and a small 
amount of lice and fleas. We had a 2% to 3 inch slow rain Tuesday night 
and Wednesday, and a half-inch rain Saturday, which fell very slowly, 
and we now have enough moisture until cotton is picked. 

Taylor (Williamson County)—With from 3 to 5 inches of rain over this 
section, Se will tell what the results will be. Late cotton no doubt 
has been nefited, but considerable shedding was caused to the old 
cotton. However, if we have dry weather during the rest of this month and 
August, to help keep down insects, we should make a bumper crop. 


East Texas 


Longview (Gregg County)—Fine rains have fallen during the week and an 
excellent _— dis expected. Crops are clean and prospects are good. 

Tyler (Smith County)—This section has had a two-day general rain, which 
has almost assured a cotton crop for this territory. o insects have been 
reported as yet and the crop is still reported from two to three weeks late. 


South Texas 


Seguin (Guadalupe eave had a week of continued rains. 
Tuesday afternoon had an 8-inch rain in two hours, a total during the 
week of 10% inches, and still raining today. Fields are too muddy to 
inspect the crop, however, much damage has been done by washing of 
fields. Believe that the rain now is very detrimental to the crop as much 
of it standing in water. 

Note—The relatively small number of reports received today is no doubt 
due to Saturday's national holiday. We may mention, however, that 
during the past week good rains to excessive rains fell practically all over 
Central Texas, South Texas, North Texas and East Texas; and this morn- 
i 4 — reports showed the following rainfall over the week-end in 

est Texas: 
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PO ee 1.72 Eastland... 2.74 Lubbock... 48 
Ballinger... 1.30 Graham....... 1.28 Seymour...... 2.78 
Big Spring... _-~- .28 ih nk 2.44 EEE 2.10 
byton..... 1.52 Lamesa....... 16 
OKLAHOMA 


Ardmore (Carter County)—-Weather favorable to cotton this past week. 


The plant has a good tap root and is growing and fruiting well. 
well cultivated. No insects have appeared. 


needed next week. 
Durant (Bryan County)—Plant continues healthy, growi 


rain since last report, hot and 
not eno 
as yet. 


dry, we need rain. 


Fields are 
Fair and warm weather 


nicely. No 


Have had showers but 
h to do any good. Cotton is not suffering from the dry weather 


here is report of some fleas in sections of the county. Farmers 
ieve they can control them before they do much 


are poisoning and 


damage. 

localities. 

weather, 
Frederic 


a bi 


one. 
ugo (Chocta 
or f 


iy 


ever 
ick ( 


Crops are clean and are growing 
If we can get a good rain in the near future and then hot dry 


t week, though all the cotton 
The plant has a good tap 
, which means that we can stand quite a 
he -_—, insects reported are grasshoppers, 

damage, though a good many farmers 


thing will be O. K. 

illman County)—No rain the 
is growing and the early cotton is fruiting fast. 
root and is tough and hard 
deal of dry weather yet. 
and we have not heard of any materia 
are poisoning before the hop 
if we get any rain at all we 


get a start. The 
make a fair crop, an 


; t at the right time for our cotton crop over the entire Hugo 
Squares and blooms 


can 


or a good crop now are very promising. 
seen in almost every field and the stalk is well d 
cally all fields are clean at this time. 
of weevils, but no da 
Waurika (Jefferson 
clear to cloudy, and very hot. 


suffering for lack o 


Development and growth of plant u 


good. 


complaints of grasshoppers, 
being used to combat the pests. 


being done yet. 


nicely and blooming in many 


eneral opinion is that 
it is possible to make 


w County)—We have had a very beneficial rain that came 


tory. 


eveloped. Practi- 
Scattered reports of the appearance 


ounty)—Weather conditions the past week have 
While the crop at this time is not 


moisture, a good heavy shower would be beneficial. 


to the present time has been very 


he stands also are good, as is the state of cultivation. Some few 


this section are very good. 

Weleetka (Okfuskee County)—-From a good shower to a fair rain fell in this 
vicinity during the week, which no doubt will be of material benefit to the 
The plant seems to be making satisfactory 


growing cotton crop. 
and reports as to the outlook are all optimistic. 


ut no serious damage reported 
Taken as a whole, the crop prospects in 


No complaint o 


as yet. Poison 


rogress 
weevils 


and no serious complaint of other insects. Cultivation is perfect and stands 
are above the average year. 


ARKANSAS 


Conway (Faulkner County)—On the Ist and 2nd we had a slow soaking 
rain amounting to 2.68 inches. We have had favorable weather since the 


beginning of the crop and are entering July with a brilliant prospect. 
crop is further advanced than an average at this date. 


The 


ittle Rock (Pulaski County)—Droughty conditions were effectively 
relieved the 
ranged from 
2 or 3 weeks. Plants are growing nicely and fruiting satisfactorily, with 


many grown bolls ar 
oO 


3 


Seeeeeey is fully 2 
er, 
ae ie i (Jefferson County)—The great relief came July first and second 


rapidly. 


nches of rain. 
Everyone is rejoicing. 


ast week by copious rains. 


The weather is now cloudy. 


The rainfall in our territory 
to 4 inches, which will give sufficient moisture for the next 


ing. Consensus of opinions is that acreage in this 
greater than in 1935, with condition about 20% 


otton is growing 


Receipts from the Plantations—The following table 


indicates the actual movement each week from the planta- 
tions. The figures do not include overland receipts nor 
Southern consumption; they are simply a statement of the 
weekly movement from the plantations of that part of the 
crop which finally reaches the market through the outports. 


















































} he od Receipts at Ports Stocks at Interior Towns (Receipis from Plantations 
; 1936 1935 | 19384 1936 1935 | 1934 1936 | 1935 1934 
Apr. | | 
3..| 35,770! 25,927) 68,255/1,902,472 1,492,794'1,620,120 Nil Nil| 25,587 
10..| 35,607, 25,529) 70,948 1,871,482 1,474,028 1,581,871 4,617| 6,763) 32,699 
17..| 34,922) 15,829) 74,294 1,833,913 1,451,845 1,546,878 Nil Nil) 39,301 
—* 34,771) 21,251) 79,174/1,814,475 1,423,178 1,506,117) 15.333 Nil) 38,413 
ay 
1..| 20,044 15,791) 75,235|1,779,076 1,396,198 1,467,685 Nil Nil) 36,803 
8..| 39,157) 21,595) 46,544/1,732,379 1,370,838 1,436,369 Nil Nil) 15,228 
15..| 40,509) 21,061) 51,676 1,693,071/1,345,933 1,404,254 1,201 Nil) 19,561 
22..\ 45,482) 18,627 34,486/1,651,649 1,328,412 1,378,269 4,060; 1,106 ,501 
— 52,470' 21,846) 33,148 1,594,234/1,301,899 1,351,401 Nil Nil| 6,280 
une 
5..| 47,072) 18,907) 34,989 1,554,313 1,269,564'1,312,579 7,151 Nil Nil 
12...) 32,597; 14,317) 34,833)1,517,933 1,244,820 1,284,177 Nil Nil| 6,431 
19..| 39,972) 13,466) 47,6231,465,362 1,218,931 1,262,078 Nil Nil) 25,524 
26..| 21,698 ,706| 59,054/1,424,612 1,201,295 1,236,729 Nil Nil) 33,705 
July | 
a 21,952) 9,188) 50,199/1,384,1541,181,353)1,222,383 Nil Nil| 35,853 
10__' 13,381; 13,918’ 34,622 1,349, 502'1, 161,421 1,203,873 Nil Nil) 16,112 
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The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1935 are 6,998,758 bales; 
in 1934-35 were 4,140,563 bales and in 1933-34 were 7,243,795 
bales. (2) That, although the receipts at the outports the 
past week were 13,381 bales, the actual movement from 
plantations was nil bales, stock at interior towns having 
increased 34,652 bales during the week. 


Cotton Freights—Current rates for cotton from New 
York, as furnished by Lambert & Barrows, Inc., are as 
follows, quotations being in cents per pound: 








High Stand- High Stand- High Stand- 

ard Density ard Denstty ara 
Liverpool .30c.  .45c. Trieste .50c. .65c. |Piraeus .85¢e. 1.00 
Manchester.30c. .45c. Fiume .30c. .45¢c. |Salonica .85c. 1.00 
Antwerp .30c.  .45c. Barcelona * ° Venice .50c. .65e. 
Havre .27¢. .42¢. Japan * . Copenhag'n.42c. .57¢. 
Rotterdam 30c .45c. Shanghai * * Naples .40c. .55e. 
Genoa .45c, .60c,. Bombay z .50c. .65c. |Leghorn .40¢. .55e. 
Oslo .46¢. .6le. Bremen .30¢ .45c. {Gothenb’g .42¢ .57¢ 
Stockholm .42c. 57c. |Hamburg .32c .47¢. 


*Rate is open. Only small lots. 


World’s Supply and Takings of Cotton—The follow- 
ing brief but comprehensive statement indicates at a glance 
the world’s supply of cotton for the week and since Aug. 1 
for the last two seasons from all sources from which statistics 
are obtainable; also the takings or amounts gone out of 
sight for the like period: 


























Cotton Takings, 1935-36 1934-35 
Week and Season 
Week Season Week Season 
Visible supply July 3.....--- 5,422,885 h 4,842,380 h 
Visible supply since Aug.1_-| —____- a. h 
American in sight to July 10-- 78,576 h 74,495 h 
Bombay receipts to July 9--- 2,000 h 20, h 
Other India ship’ts to July 9- - 14,000 h 28 ,000 h 
Alexandria receipts to July 8- 200 h 1,400 h 
Other supply to July 8 *b_--- 11,000 h 6, h 
Ly ae 5,578,661 h 4,972,275 h 
Deduci— 
Visible supply July 10--.----- 5,294,243 h 4,687 ,122 h 
Total takings to July 10--.--- 284,418 h 285,153 h 
Of which American... --- 202,218 h 189,753 h 
Of which other... .........- 82,2 h 95,400 h 











* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 
h We withhold the totals since Aug. 1 so as to allow proper adjustments 
at end of crop year. 0b Estimated. 


India Cotton Movement from All Ports—The receipts 
of India cotton at Bombay and the shipments from all India 
ports for the week and for the season from Aug. 1 as cabled, 
for three years, have been as follows: 
























































1935-36 1934-35 1933-34 
July 9 
Receipts— Since Since Since 
Week | Aug. 1 Week Aug. 1 Week | Aug. 1 
RN I i eA NH All 52.000/2,983,000! 20,000!2,489,000! 39,000!2,364,000 
For the Week | Since August 1 
Erzports 
From— Great | Conti Jap’né& Great Conti- |Japan & 
Britain, nent "China | Total | Fritain nent China | Total 

Bombay— | | 

1935-36..| ...-| 5,000 19,000 24,000 112,000) 393,000 1,314,000/1,819,000 

1934-35..| _...| 2,000 ---_-| 2,000 64,000) 331,000 1,262,0001,657,000 

1933-34_-| 2,000' 3,000, 18,000) 23,000 67,000) 325,000; 990,0001,382,000 
Other India- | 

1935-36.-| 4,000| 10,000, —---| 14,000' 368,000; 601,000) ------ 969,000 

1934-35-.| 2,000) 26,000, ----| 28,000 268,000) 589,000, ------ 857,000 

1933-34..| 19,000} 9,000 ----| 28,000) 284,000) 624,000, ----.- 908,000 
Total all— | | | | 

1935-36.-| 4,000) 15,000 19.000, 38,000) 480,000} 994,000 1,314,0002,788,000 

1934-35 .-| 2,000 28,000 ----| 30,000 332,000) 920,000 1,262,0002,514,000 

1933-34... 21000 12,000 18,000 51,000! 351.000’ 949.000 '990,0002,290,000 








According to the foregoing, Bombay appears to show an 
increase compared with last year in the week’s receipts of 
32,000 bales. Exports from all India ports record an increase 
of 8,000 bales during the week, and since Aug. 1 show an 
increase of 274,000 bales. 


Alexandria Receipts and Shipments—We now re- 
ceive weekly a cable of the movements of cotton at Alexan- 
dria, Egypt. The following are the receipts and shipments 
for the past week and for the corresponding week of the 
previous two years: 









































Alexandria, Egypt, 1935-36 1934-35 1933-34 
July 8 
—— 1,000 7,000 4,000 
Since Aug. 1..--------- 8,208,101 7,362,839 8,430,234 
This | Since || This | Since || This | Since 
Exports (Bales)— Week |Aug. 1|| Week |Aug. 1|| Week |Aug. 1 
To Li Rees: 5,000/203,604{] 3,000/132,015|| 2,000/255,640 
To ie ombesher, Bae! 6.000|162.9701| 5,000/153,452||  _~_-_|184,090 
To Continent and India_-|11,000|664,403/| 9,000|716,978)|14,000|660,752 
To America...------- a oon 37,524|| -.-- ,820|| 1,000] 70,555 
Total exports. _------- 23 ,000'1068501}/17 ,000110402651!17 ,000!1171037 














Note.—A cantar is 99 lbs. E tian bales weigh about 750 Ibs. 
This statement shows that the receipts for the week ended July 8 were 
1,000 cantars and the foreign shipments 23,000 bales. 


Manchester Market—Our report received by cable to- 
night from Manchester states that the market in yarns and 
cloths is firm. Demand for cloth is improving. We give 
prices today below and leave those for previous weeks of 
this and last year for comparison: 
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1936 1935 
8% Lbs. Shirt | Cotton 8% Lbs. Shirt 
32s Cop | ings, Common |Middl’g| 323s Cop | ings, ——" Middl'g 
to Finest Upl'ds Twist to Fi Upl'ds 
d. s. d. s.d.j d d. s. d. s.d.) 4d. 
April— 
8....| 9% @11%| 91 @93 6.50 | 9% @l1l 90 @92 6.35 
10....| 9 TP, 91@983 | 4.567 |10 @11 90 @92 6.65 
av eecs vi ell 91 @93 6.58 |10 e11i 90 @92 6.63 
“oe 9% @11% 1 @983 6.62 |10%@11 90 @92 6.78 
ay— 
= Hoh tity, 91 @93 6.46 |10%@11 90 @92 6.81 
8....) 9K%@I11 91 @93 6.46 |104% @11 90 @92 6.88 
Bpeoce oe 11% 91 @93 6.56 |104%@11 90 @92 6.90 
22....| 94@11 91 @93 6.57 |104% @11 90 @92 7.01 
; 29....|9%@11K| 91 @93 6.64 110 @11%/90 @92 6.92 
une— 
6....| 94%@11K%| 90 @92 6.68 sasits 86 @90 6.83 
12..../ 94@11K%| 91 @93 6.82 @11%| 86 @90 6.76 
19..../10%@11%| 91 @93 7.00 4@11% 86 @90 6.79 
—* 10%@11%| 91 @93 7.18 ile 86 @90 6.85 
3..../10%@11%| 94 @97 7.18 10 @11%| 86 @90 6.94 
10....111 @12%196 @100 7.58 |10 @11%!1 86 @90 6.94 

















Shipping News—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 30,884 bales. The shipments in detail, as made 
up from mail and telegraphic reports, are as follows: 


Bales 
GALVESTON—To Ghent—July 7—Breedijk, 100_...........--. 100 
To Copenhagen—July 7—Ragnhildsholm, 93...-..-.------- 93 
To Rotterdam—July 7—Breedijk, 728 


To Genoa—July 8—Montello, ashe Gagan ae ec Shade rate Sener 556 
a ay = 7—Ragnhildsholm, SE ees ae ee 148 
Ja —July 5—Hindenburg, 1,687 ..................-.. 1,687 
ynia—July 7—Ragnhildsholm. ET ctinch tetas abtedhin Gyaenencunn ee 797 
To Gothenburg—Jul y 7—-Ragnhildsholm, a ae 701 
To Venice—July 3— Maria, eee ee 207 
AO BEeOR ——“VELY O"BERTIR, BOOn ow wbcc cc ccnccencccaseccesce 469 
HOUSTON—To Japan—July 7—Hindenburg, 636..._July 8— 
ERED DEEs GEE obscene pevcegocccececodcaccocsosre 1,163 
To Rotterdam—July _ .— ere ae 412 
To China—July Sea ae APSR ea aliacenhaheee 77 
To Reval—July 8—Breedijk, 35.....................-.---. 35 


To Copenhagen—July am oS IT OEES tin ian tedialed na mee 57 





To Hayre—July 8—San Mateo, 257 .-.................---- 257 

To Oslo—July 6—Ragnhildsholm, ER Ret ee Ce eee 52 

To Dunkirk—July 8—San Mateo, 227___..........---.---.-- 227 

To Gdynia—July 6—Ragnhildsholm, 1,204_____....--.----- 1,204 

To Gothenburg—July 6—Ragnhildsholm, cali in a 624 

To Genoa—July 7—Montello, 170.............-.......---- 170 

cons CHRISTI—To Bremen—July 4—Helgoland, 344__._--.- 344 

o Hamburg—July 4—Helgoland, 138........-.......--.-.- 138 

BEAUMONT o Liver I—Jul 7-—Governors, eat 31 
NEW ORLEANS—To Havana—June 13—Santa Marta, 120 -- 
June a a, 120 ~.June 27—Tivives, 120 ..July 4— 

DEUOOMOR, IDs cep ccceveccosesobcccnscsedssucesosoce 480 

To se gH See, 100... cenbonaanaceeoecs 100 

To Bremen—July ier | of Joliet, 966 cs 2—Isis, 1,750 2,716 

To Hamburg—July 1—City of Joliet, 323 --July 2—Isis,i1,010 1,333 

To Rotterdam—July 2—Burgerdijk, 852; ais a 1,957 

To Liverpool—July 8—Dudquesne, 1,923. RS ih ih ely PARES MT 1,923 

To Japan—July 3—Hindenburg, 500-....-.........--.----- 500 

To Manchester—July 8—Duquesne, 2,189 .....-...------- 2,189 

To Gdynia—July 7—Topeka, 199.....-.............----- 199 

To Gothenburg—July dy ane. a 204 

To Abo—July 7—To — SES Se ape 300 

To Buena Ventura—July Mua. ATE “NCI Gea ET 100 

To Lapaz—July 4—Metapan, 400 ------.-.---.-.-..------ 400 

MOBILE—To Liverpool—July 1—Hastings, 825... ...---.--- 825 

To Manchester—July 1—Hastings, 1,974.....------------- 1,974 

To Havre—July 1—Kenowis, 87..........--.-.--...-.-.--- 8 

LOS ANGELES—To Japan—June 29—President Hayes, 204; Chi- 

Ss [i n-ne . mebhbhetheotmehbnibenaddbevehehacedcoece 1,055 

o Liverpool—June 29—Pacific Ranger, 349..-.-....-.------ 349 

To Bremen—July 6—Weser, 200......-.---....------------- 200 

SAN FRANCISCO—To Great Britain, SOR RS ree ‘ 21 : 
To tenth mee SOGhe BHC RASS OOBSSOS ROSS OOOH OOSEE 

GULFPORT te Liverpool—June 28—Hastings, 375--.-------- 375 

To Havre—June 29—Kenowis, 524...-........-...-.--.---- 524 

To Bremen—June 30—Gateway Dl. Cid. neem ope@enbnnebe 540 

nO ae Bremen—July 6—City of Havre, 843--..--.--- o $43 

To Hamburg—July 1 ity of Newport News,  — S582 

JACKSONVILLE—Te Bremen—July 7—Bessa, 333 re I ss cae 333 

Dil <i ppatiacatiadakeiidbbbhoneet 30,884 


Liverpool—By cable from Liverpool we have the follow- 
ing statement of the week’s imports, stocks, &c., at that ay 


June19 June 26 July 3 July 10 
Ne en eetaaee 58,000 52,000 65,000 000 
RRR a RES 606,000 605,000 622,000 626 :000 
Of which American. ....-.--- 256,000 247,000 56,00 246,000 
eS oo kine weeds 44,0 69,000 ,000 62,000 
Of which American........-.-.- 20,000 19,000 30,000 3,06 
pS LT Se 194,000 192,000 189,000 188,000 
Of which American. .....---- 66,000 52,000 62,000 48 ,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 


























Spot Saturday Monday Tuesday Wednesday| Thursday Friday 
Market, A fair A fair 
12.15 business business | Moderate | Moderate Good Good 
P.M. || doing. doing. demand. demand. inquiry. Inquiry. 
Mid.Upl'ds 7 .23d. 7.23d. 7.27d. 7.24d. 7.52d. 7.58d. 
Futures.{| Steady, | Quiet but |Steady, un-| Steady, Steady, Firm, 
Market </5 to 6 pts.|stdy., 1 pt.|changed to/|1 pt. dec.to|6 to 10 pts.|7 to 9 pts. 
opened || advance. |dec. to 1 pt} 1 pt. adv. | 1 pt. adv. | advance. | advance. 
advance. 
Market, Steady, Steady, Quiet but |Very stdy.| Quiet but Firm, 
4 5 to 6 pts./6 to 8 pts.istdy., 1 pt.|/15 to 22 ptsistdy., 3 to|/14 to 18 pts 
P.M. || advance. | advance. jadv. tol pt; advance. | 4pts.adv.| advance. 
decline. 





Prices of futures at Liverpool for each day are given below: 






































July 4 Sat. Mon Tues. Wed Thurs. Fri. 
to —_— — 

July 10 Close! Noon; Close| Noon; Close| Noon, Close| Noon; Close} Noon|Close 
New Contract d. d. d. d. d. d. d. d. d. d. d. 
July (1936) .-.-.-- 6.77| 6.78! 6.78] 6.82] 6.79] 6.79) 7.01] 7.07) 7.05) 7.13] 7.23 
October .......- 6.37) 6.39) 6.39) 6.43] 6.39) 6.39) 6.61] 6.67) 6.65) 6.73) 6.82 
December. ...-.- Roe cat Gillian vol Eine sal Debs col: las cat Oa 
Jan. (1937) -..--- 6.24) 6.26) 6.27) 6.30| 6.26) 6.26) 6.48] 6.53) 6.51] 6.59] 6.67 
a 6.22) 6.25) 6.26) 6.29) 6.26) 6.25) 6.46!) 6.51) 6.49] 6.57) 6.65 
EE 6.21) 6.24) 6.25) 6.28) 6.25] 6.24) 6.44] 6.49) 6.47] 6.55) 6.63 
IS Pitas sol Cr. acl Clan onl Man cal Ges aan Ge 
October ......-- Ride oat Getccs cul Biice cel Glcs cal Geiias bul Gat 
December ......'.- -- oe an "eb bo'h0 on ch ebtee we ne eatee o6°bh Shton teen d6 
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BREADSTUFFS 
Friday Night, July 10, 1936 

Flour—Influenced by cash wheat premiums in the North- 
west, the undertone of flour prices was distinctly strong. 
However, reports on demand remain quite featureless. The 
consuming trade is virtually out of the market, apparently 
only covering pressing needs. It is remarked that bakers 
have either caught the market and covered part of their 
needs ‘at favorable levels, or else missed their market and 
prefer to await further developments. 

Wheat—On the 6th inst. prices closed the full permissable 
daily limit of 5 cents advance in all domestic markets. Con- 
tinued dry weather with record breaking heat records, was 
responsible for the soaring prices. The weather forecasts 
offered no encouragement in the way of relief. The 5-cent 
limit in wheat was reached at the outset in a wild buying 
scramble. Shortly after, heavy liquidation set in, presum- 
ably profit taking—this coming largely from Eastern in- 
terests, believed to be those who accumulated wheat futures a 
short time ago. This selling kept the market liquid and 
active at fractionally under the maximum prices during the 
first two hours, when the limit was again reached, and after 
that the market was brought to a standstill. The present 
upturn amounts to better than 13 cents a bushel, and its 
technical position is not regarded as any too healthy. 
Domestic grain prices are now at levels which should attract 
widespread importations from other countries. On the 7th 
inst. prices closed ke. to %4c. lower. The great surge 
upward in wheat was abruptly checked by the development 
of heavy realizing sales when the market registered a further 
4 cents gain at the opening. Reports of scattered showers in 
the Canadian belt and the action of the Winnipeg market 
played a part in dampening the ardor of those aggressively 
bullish. Early gains were more than wiped out. Heat and 
drought over the domestic spring wheat belt further reduced 
new crop prospects, and the weather man promised no relief. 
Millers were reported as paying as much as 7 cents over the 
previous day’s levels for spot wheat in the Southwestern 
markets. Northwest mills which normally depend on wheat 
produced in their territory, were among the buyers in South- 
western markets. The action of the Winnipeg market was 
quite a wet blanket on the other markets, prices there at one 
time being off as much as 2 cents. The Canadian Wheat 
Board was credited with offering wheat on the advances, and 
reports of showers along the United States-Canadian border 
induced considerable speculative profit taking. On the Sth 
inst. prices closed 4c. up on the July delivery, and 34c. to 
13%e. down on the balance of the list. Profit taking and 
hedge selling were responsible for lowered prices, the con- 
tinued bullish weather reports for the time being losing their 
effect. Wheat receipts Wednesday at primary terminals 
totaled 3,291,000 bushels, compared with 1,814,000 bushels 
a week ago. There was considerable evening up for the 
Government report Friday. Excluding the Far West, little 
or no precipitation was received overnight over the grain 
belt, while ight to heavy showers were reported in Saskatch- 
ewan and northern Alberta. 

On the 9th inst. prices closed % to 1%c. up. Notwith- 
standing reports of scattered rains over the spring wheat 
area, prices firmed and showed substantial gains at the 
close. Rainfall over the spring wheat belt, though heavy 
in spots, was confined mostly to North Dakota, and was 
regarded as hardly enough to check deterioration because 
of drought. South Dakota and Montana, where it is needed 
urgently, received little or no rain. Unsettled weather and 
showers were predicted for this area. However, these 
weather reports had little effect marketwise. It was re- 
ported that United States mills were good buyers of wheat 
in Canada. Chicago market is beginning to be flooded with 
new crop wheat as harvesting operations are becoming gen- 
eral in its territory. 

Today prices closed 3%c. up. In spite of the heavy 
arrivals of wheat from the domestic winter crop, this 
grain jumped up more than 4c. per bushel, but eased later 
on profit-taking, and closed as above reported. Open inter- 
est in wheat was 61,311,000 bushels. 

DAILY CLOSING PRICES or WHEAT IN NEW YORK 


Mon. Tues. Wed. Thurs. Fri. 
12956 129% 129% 130 


Chronicle 


WO. BPO. cc ccoescoecsssussnsube Hol. 129% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO 
Sat. Mon. —, Wed. Thurs. Fri, 
ln‘ sntsdimadcbmmiaamnaianinaben 105% 105% 105% 106% 109 
A pala a ath nntduantdens eendieeieiant te Holi- 106% 105% 105% 106 109 
Pe. . an amedievemenemll day 107% 106 % 105% 107% 110% 
Season's High and When Made Season's Low and When Made 
September....102% Apr. 16, 1934|September.... 78% July 6, 1935 
December. _ .. 48s, July ef 1935 | December.... 81 July 6, 1935 
Sa 98% Aug. ; DL nédanecce 88% Aug. 19, 1935 
DAILY CLOSING s.~ t OF WHEAT FUTURES IN WINNIPEG 
Sat. on. Tues. Wed. Thurs. Fri. 
a I ee nae a ter 92% 91% 90% 915% 95 
i a ae ee Holi- 91% 90% 893 91 94 3 
eee RRS PPO Sa day 92% 90% 90% 91% 94 


Corn—On the 6th inst. prices closed 4 points up through- 
out the list. This advance was made on a relatively small 
volume of business. When corn traders found it impossible 


to trade in that cereal because of price limitations, they 
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turned to oats and quickly advanced{that market to the 
full 3c. limit. On the 7th inst. prices closed 2% to 3%e. up. 
The strength of this grain is attributed to the strong demand 
for the spot grain at advancing premiums, and the assumption 
that there will be a great feed shortage in the Northwest this 
winter, which will necessitate heavy drains on central supplies 
provided a good crop is produced. The outlook for a good 
crop of corn is gradually diminishing. Most of the corn belt 
has been without moisture for quite a prolonged period, and 
prevailing high temperatures are damaging the plant. In- 
sects are also playing their part. Argentina was said to be 
offering corn to as far inland as Buffalo, at more attractive 
terms than asked for domestic varieties. On the 8th inst. 
prices closed 234 to 13c. up on the near months, and ce. 
down on distant December. In the early trading futures 
advanced the full limit of four cents, under exchange regula- 
tions. On this further bulge, however, heavy profit taking 
developed, in which much of the early gains were lost, the 
December option dropping all of its early gain of four cents 
and closing with a net decline of 3c. July finished very 
strong on active shipping demand and small country offer- 
ings. The Government weekly weather and crop report 
said that corn is entering the critical stage in many areas, 
where a continuation of hot and dry weather will result in 
irreparable loss. 

On the 9th inst. prices closed % to %c. down on the 
near months and e. up on distant December. The heavi- 
ness in this grain was attributed to showers that fell over 
parts of Indiana and Illinois, and the prevalence of un- 
settled weather. However, when it was found that the 
precipitation was hardly sufficient to be of any real benefit, 
prices recovered some of the early losses. Receipts of spot 
corn are not causing any undue pressure, and the demand 
continues broad. The new crip is in a critical state, so 
observers report. Weather during the next few days will 
be an important factor in determining whether the crop 
will suffer any material losses this season. 

Today prices closed at the full 4c. gain, the permissible 
limit, and naturally influenced most other grains. Scorch- 
ing temperatures over the corn belt were reported as seri- 
ously damaging corn, and this led to excited general buy- 
ing. Reports at hand indicated no general break in the 
corn belt drought, but pointed to all-time high record tem- 
peratures over much of the region, with complaints of ex- 
tensive crop damage coming in. Open interest in corn, 
21,674,000 bushels. 


DAILY CLOSING PRICES OF CORN IN NEW YORK 
Sat. on. Tues. Wed. Thurs. Fri. 
4 OO SS Hol. 92% 94% 97 97% 101K 


DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 


M.cicendsddpecoocvoreessonssé 76% 78% 81% 78% 85% 
IIIS, ie i on meebebenb oman Holi- 75% 78 79% 78% 82% 
ee ay 70% 73% 73% 73% 77% 
Season's High and When Made | Season's Low and When Made 
September.... 84% Jan. 5, 1935|September..-. 6734 Mar. 25, 1935 
December.... 65 June 6, 1935!December.... 604 June 1, 1935 
Debesenede 68% July 29, 1935!|May-.......--. 56 Aug. 13, 1935 


Oats—On the 6th inst. prices closed 3 points up, the 
permissible limit for the day. When operators found they 
eould not do any further business in wheat and corn because 
of the limits, they naturally became active in oats, and 
very shortly this market reached its limit of price advance 
for the day. On the 7th inst. prices closed 4%e. down for 
July and %%e. to Ke. up for the rest of the list. This grain 
showed no tendency to further substantial advances, offerings 
being more plentiful than on the previous day. The heavy 
realizing in wheat and consequent declines had quite a 
discouraging effect on traders inclined to take on further 
commitments in oats. On the Sth inst. prices closed *e. 
up on July and *%e. to 4e. down on the rest of the list. 
There was no special feature to this market outside of some 
profit taking. 

On the 9th inst. prices closed unchanged to %c. up. There 
was nothing worthy of comment concerning this grain. 
Today prices closed 2% to 2%c. up. This was largely a 
sympathetic move with wheat and corn, though oats are 
also feeling the effects of the prolonged drought. 

DAILY CLOSING PRICES | OF OATS IN NEW YORK 


t. Mon. Tues. Wed. Thurs. Fri. 
7 A i aa os Hol. 49% 49% 50% 50% 53% 


DAILY CLOSING PRICES oF Oe FUTURES IN CHICAGO 


on. Tues. Wed. Thurs. Fri. 
CN iis cicaetil acti ial ads talk hte i aaa 35% 35% 36% 36%: 39% 
EES LOOT Holi- 37% 374 37% 37% 40% 
a a Or le day 38% 38% 38% 38% 41% 
Season's High and When Made | Season's Low and When Made 
Septem ber- - . - % Jan. 7, 1935!September.... 31% June 13, 1935 
December.... 35% June 4, 1935|December.... 3334 June 13, 1935 
BE osétovces 37 Aug. 1, 1935|May..... ... 2944 Aug. 17, 1935 
DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG 
Sat. on. Tues. Wed. Thurs. Fri. 
Sell sn sedacacebeseesedbeecbocte Holi- 37% 35% 36% 37% 40% 
ED akddtinadévanatabsdbeseuds day 37% 35% 36% 37% 39% 


Rye—On the 6th inst. prices were carried to the full 
permissible limit of 5 cents per bushel over Friday’s close. 
This grain, of course, was subject to the same influences 
as the other grains, chiefly the serious drought conditions 
prevailing in most growing centers. On the 7th inst. 
prices closed 1%e. to 1%e. down. Realizing sales and 
the marked heaviness of wheat were the factors responsible 
for the declines in rye. On the 8th inst. prices closed %<e. 
to 1%e. down. The heaviness of this grain was a result 
more or less of the weakness of wheat and also further profit 
taking sales. 


Chronicle 


299 


On the 9th inst. prices closed 1c. higher. The strength 
of wheat, bullish weather reports and a good demand for 
spot grain were the factors ae the strength and 
advance in rye. Today prices closed 3% to 3%4c. up. Bull- 
ish weather and crop reports and the pronounced strength 
in other grains were the chief influences in the pronounced 
strength of rye. 


DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO 
Sat. Mon. Tues. aw ore. yt: 


[inn ceemebamanminmemiannll 73% 71 7 7 
eli alaic tania PNR ai Holi- 73 71 70% 71% 75 
IE cit thtiereriinnn aiaihaih ind heads day 74% 72 71% 72h 76 


Season's Low and When Made 


Season's High and When Made | 
June 13, 1935 


September.... 76 Jan. 65, 1935'!September.... 45 


December.... 53 June 3, 1935! December... 48 June 13, 1935 
| ae 52 Aug. 1, 1935|May.-.-.--.-.-.-- 46 Aug. 19, 1935 
ILY CLOSING PRICES OF RYE FUTURES IN WINNIPEG 
Sat. on. Tues. Wed. Thurs. Fri. 
0 a a aes Holi- 57% 5636 56% 57% 61 
Ss cnn annitebintimuiaisiaindlnd day 58% 57% 57% 58 61 


DAILY CLOSING PRICES OF BARLEY FUTURES IN CHICAGO 
Sat. Mon. by Wed. reli a 


i ld oT el 58 
I oP oa ere Bg See Holi- 58 61% 58 60 65 
ME, ita eects, day .. 63 63% 63% 68% 
DAILY CLOSING PRICES OF BARLEY FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri. 

Eee ee Holi- 477 47 46% aa 52% 
PI dan tidebatsinbocdsmoeeian day 45 45 45 45 50 

Closing quotations were as follows: 

GRAIN 

Wheat, New York— Oats, New York— 

No. 2 red, c.i.f., domestic...129%| Ne 2 white............... 53% 


Manitoba Ne. 1,f.0.b N.Y¥.102 j|Rye, No. 2,f.0.b. bond N. Y.. 82% 


Barley, New York— 





Oorn, New York— 47% Ibs. malting........-. A7i4 
No. 2 yellow, allrail_......-. 101%i Chicago, cash............. 60- 
FLOUR 
Spring pats.,high prote p 7.25@7.60)' Ryeflour patents---. .--- $5.059 5.10 
Spring patents... _....-.-. 6.80@7.10!Seminola, bbl., Nos. 1-3. 9.05@9.10 

Clears, first spring....-. 5,85@6.25/| Oats, good............ 2.80 
Soft winter straighta.... 5.10@5.50i Corn flour... .....-. 2.40 
Hard winter stra gh 8s... 6.15@6.50!| Barley goods— 

Hard winter patena. .. 6.35@6.70| Coarse............-- 2.85 
Hard winterclear. . -. 540@5.50! Fancy pearl,Nos.2.4&7 4.00@4.75 


For other tables usually given here see page 215. 


The world’s shipment of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the week 
ended July 3, and since July 1 1936 and July 1 1935, are 
shown in the following: 

















| Wheat ) Corn 

Exports | Week Since |, Since Week Since Since 

| July 3 July 1 July 1 July 3 July 1 July 1 

1936 1936 | 1935 1936 1936 1935 

Bushels Bushels Bushels Bushels Bushels | Bushels 
North Amer_| 4,138,000} 4,138,000} 1,780,000; -....-) i... Fc sithiadiae 
Black Sea...| 96,000 000} 296,000} 587,000 7,000, 366,000 
Argentina... 929,000} 929,000} 3,161,000) 4,976,000) 4,976,000; 7,090,000 
Australia.._| 524,000) 524,000 Cpe Te ian | weuee 
Oth countrs| 406,000] 496,000 928,600] 988,600] 88,0001 600 
Total_.... 6,183,000! 6,183,000} 7,102,000] 5,801,000} 5,801,000’ 8,060,000 

















Weather Report for the Week Ended July 8—The 
general summary of the weather bulletin issued by the 
Department of Agriculture, indicating the influence of the 
weather for the week ended July 8, follows: 


Abnormally high temperatures persisted during most of the week, 
especially the latter part, over a large northwestern area, and it Was some- 
what warmer than normal in the Southeast. A comparatively cool week 
Was experienced from the Lake region eastward and in the west Gulf area. 
Rains were heavy over much of the South, but very light and local in 
central and northern districts and over the western half of the country. 

In a considerable area of the Northeast the weekly mean temperatures 
were from 1 degree to 4 or 5 degrees below normal and small deficiencies 
occurred in most of Texas and some adjoining sections. Elsewhere the 
week was warmer than normal with plus departures from the central 
yg pee my Valley northwestward ranging from 6 degrees to as much as 

egrees. 

The last four days of the week had abnormally hot weather in the upper 
Mississippi Valley and the central and northern Great Plains, with some 
of the highest temperatures of record reported in the Northwest. Some 
high Sg were as follows: Williston, N. Dak., 110 degrees; Devils Lake, 
N. Dak., 112; Bismarck, N. Dak., 114; Moorhead, Minn., 104; Miles City, 
Mont., 108; Huron, 8. Dak., 108; Kennebec, 8. Dak., 119, and Sioux City, 
Iowa, and Omaha, Neb., 110. 

Rainfall was heavy over a belt extending from the central Appalachian 
Mountains southwestward to eastern Texas; in most of this area the weekly 
totals of rainfall ranged from 2 inches up to 9 inches. Southeast of this 
belt, except in the Florida Peninsula, there were only scattered and mostly 
light showers. From the Ohio River, central Missouri and northern Texas 
northward there was little or no rain, except for showers in a few scattered 
localities. Also from the Rocky Mountains westward the week was prac- 
tically rainless, except along the north Pacific coast. 

Good rains during the week materially improved conditions in most of 
Texas and over a belt extending from Louisiana, Arkansas and the south- 
ern third of Missouri northeastward to the Appalachian Mountains. 
In these areas the drought has been either effectively broken or greatly 
relieved, and crops and pasture lands will respond rapidly. In the more 
eastern and southeastern sections, however, rains were insufficient in a 
good many localities. Many parts of New York still need moisture and 
additional showers would be helpful in most places from the Atlantic area 
southward, except that in North Carolina rains were hea generally. 
Much of South Carolina is still dry, while in Georgia material help was 
afforded only locally in the north. Most of central and southern Alabama 
still needs rain. 

In Texas substantial falls were general, with some flood damage, except 
that showers were local in the extreme west and the Panhandle. Arkansas, 
southern Missouri, Tennessee, much of Kentucky, West Virginia and 
northern Ohio received material relief, while showers of the week, with 
previous rains, have kept lower Michigan in satisfactory condition. 

Southern Ohio, Indiana and Lllinois, except in local areas, the north- 
ern half of Missouri, all of the Plains States north of Texas, and the u per 
Mississippi Valley received practically no relief during the week, and high 
temperatures were extremely unfavorable in most of the area. 

Growing crops deteriorated rapidly, especially in the Dakotas, central 
and eastern Montana and Wyoming; in the latter State all but a small 
percentage of unirrigated crops are beyond recovery. In a large north- 
western area both feed and water have become very scarce and livestock 
shipments are heavy. Rain is also badly needed in some southern Rocky 
Mountain sections, especially in New Mexico, where some cattle losses 
were reported. In the far Northwest, from the Divide westward, including 
western Montana, Idaho, Washington and Oregon, conditions continue 
mostly satisfactory, except in southeastern Idaho, where it has become too 
dry. In Washington pasture lands are better than normal. In eastern 
Montana but few crops are left and deterioration is rapid in other northern 
Plains States. 

Small Grains—The harvest of winter wheat has progressed to the 
northern portions of the belt, being well advanced as far north as Nebraska 
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and in progress in extreme southern Michigan; threshing proceeded favor- 
ably in the more southern sections. The oat crop is generally short, being 
reduced to half the normal in many important producing sections, though 
a good many fields in the epee Mississippi Valley are still green and have 
a chance for improvement if rains come soon. 

The past week, with practically no rainfall and abnormally high tem- 
petatures on four days, Was extremely unfavorable for oe wheat east of 
the Continental Divide. In Minnesota some wheat is ripening prema- 
turely, but much of the crop is still in fair condition in that State. Har- 
vest has begun in extreme southeastern South Dakota, with poor to only 
fair yields. In North Dakota the crop deteriorated rapidly and is now 
mostly decidedly poor to rather poor; flax also has been damaged in this 
State. In eastern Montana wheat is poor to an entire failure. In the 
Pacific Northwest small grains continue good to excellent, except for 
some shrinkage on light soils in Washington. Rice suffered considerable 
» aga in parts of Arkansas by high water breaking through the protecting 


es. 

Corn—This crop has not as yet suffered serious widespread damage, 
though it is entering the critical stage in many areas where the continua- 
tion of hot, dry weather will result in irreparable loss. Rains were bene- 
ficial in much of the South, in parts of Ohio, southern Kentucky, locally 
in Indiana and Illinois, and in southern Missouri; elsewhere there is urgent 
need of rain. In a large central area of Illinois plants are curling and 
there is some firing, though only limited localities have been seriously 
camaged elsewhere in the State progress has been fair to good. 

In Missouri corn is still good on the best lowlands, but is needing rain 
badly in most central and northern sections. The crop shows improve- 
ment in Texas but is deteriorating in Oklahoma. In the eastern half of 
Kansas one-fourth to one-half has tasseled and is in a critical stage; some 
has been damaged beyond recovery. There has been some permanent 
damage in Nebraska, but most corn Would recover with rain soon. In 
Iowa plants are rolling badly but if relief comes soon little or no irreparable 
damage will have occurred, except a little corn on thin uplands in the west. 
Conditions are better in Minnesota and the Lake region, while the outlook 
is still promising in most of the middle Atlantic area. 

Cotton—The average temperature ranged from fairly high in the east- 
ern cotton belt to moderately low for the season in much of the west. 
Rainfall was mostly heavy, except in southeastern sections and the north- 
western portion. 

In Texas nearly all of the cotton sections received moderate to heavy 
rains. Growth was rather slow, but on the whole the crop withstood 
the previous drought very well, and its general condition continues mostly 
fair to good; there was considerable local flood damage. In Oklahoma, 
while there was but little relief from the dryness, plants are withstanding 
the drought well; the general condition is still mostly good; there is con- 
siderable blooming in the south and fields are clean, but grasshoppers 
are damaging in some sections. 

In the central States of the belt rains of the week in general were de- 
cidedly favorable, and progress is mostly very good to excellent; most of 
Georgia still needs rain; cotton made only fair growth in the north, while 
more or less deterioration is reported from the central and southern por- 
tions of the State. In the Carolinas progress and condition were fair to 
good, though plants are small and there were complaints of too much 
rain in eastern North Carolina. In Arizona the first bale of cotton was 


ginned on July 3. 
The Weather Bureau furnished the following resume of 
conditions in the different States: 


Virginia— Richmond: Temperatures near normal; rainfall light to mod- 
erate. Week favorable for recovery of all crops. ck, meadows and 
pastures greening; hay short; somewhat burned. Corn good to excellent; 
well cultivated. Potato digging nearly finished; condition good. Oats 

eading short; threshing continues. ‘Tobacco good. Cotton doing well; 
recovering from aphid damage. Early peanuts good; some fields grassy. 

North Carolina—Raleigh: Warm; too much rain in east for cotton, 
tobacco and some corn. Progress and condition of cotton mostly fair; 
work delayed. Drought in west considerably relieved; great improve- 
ment in crop conditions. Truck and vegetables doing nicely, but short. 
Corn generally improved. Hay and fruit short. Pastures greatly helped 
by rains. ‘Tobacco only fair, but improved. 

South Carolina—Columbia: Warm; local rains favorable for crop growth 
and progress where moist; however, all crops continue late. Cotton 
progress and growth mostly good, but plants generally small, especiall 
in north, where ow and cultivation of replanted; bolling good wit 
about normal shedd in south. More rain needed many localities. 

Georgia—Atlanta: Hot all sections, though favorable in much of north, 
where local rains; elsewhere only widely scattered showers; serious drought 
continues in many central counties; general rain much needed. Weather 
favorable for checking weevil. of cotton fair in north; squaring 
and blooming in favored localities, but condition very poor to fair; deterior- 
ating in middle and south; condition fair to very poor. Corn same as cot- 
ton; leaves curling in daytime. ‘Tobacco curing well advanced. Sweet 
potatoes very slow; man lants dying. Pecans dropping. 

Florida—Jacksonville: arm; light rains. Progress of cotton rather 

r; condition fair; chopping slow progress. Corn maturing; fair crop. 
obacco good; being harvested. Peaches, pears, figs and grapes ripening. 
Citrus good; some late bloom; fruit sizing nicely. 

Alabama—Montgomery: Normal temperatures; moderate rains in north 
and limited middle area, light elsewhere. Progress of cotton mostly fair, 
but good where rain occurred; condition in middle east, northeast and 
extreme northwest improved, but still poor with r stands and plants 
small; southeast mostly fair; other sections good; blooming rather freely. 
Corn, vegetables, miscellaneous crops and pastures improved where 
showers, but mostly poor to only fair. 

Mississippi—Vicksburg: Light rains locally, mostly in extreme south 
and east but heavy elsewhere, rendering progress, growth and vigor of 
cotton fairly good to very good; size of plants generally fair for this date. 
Progress of late-planted corn generally very good with considerable early- 
planted in poor condition account of previous drought. Progress of gar- 
dens, pastures and truck greatly improved. 

Louisiana—New Orleans: Light to locally heavy rains very beneficial. 
Progress of cotton generally good; condition fair to good, though some 
small and fruiting at top due to drought; bolls developing. Progress of 
late corn fair; condition poor to fair. Rain too late in most sections to 
save early corn. Progress and condition of rice and cane purer? good. 
dn sweet potatoes resumed. Pastures reviving. Some truck saved 

y rain. 

Texas—Houston: Temperatures about normal; light to moderate rains 
over the Panhandle and extreme west, and locally in north-central, but 
elsewhere generally heavy to excessive. Late corn improved by rain, but 
early planted not materially helped and averse condition only poor to 
locally fair, with considerable very poor in south-central districts. Grain 
harvest progressed slowly in northwest. anges rather spotted but 
mostly fair to good condition and cattle generally good. Practically all 
truck deteriorated. Progress of cotton rather slow, although squares and 
bloom reported, except in extreme northwest; crop withstood drought very 
well; average condition mostly fair to good, but rains and floods over low 
watersheds of Guadalupe. Colorado and Nueces rivers caused considerable 
deterioration. 

Oklahoma—Oklahoma City: Beneficial rain in few small areas in east 
and central; very unfavorable elsewhere account heat and drought. Grass- 
hoppers seriously damaging crops, except cotton and sorghums in north 
and central portions. hreshing nearly completed, except in northwest; 
yields light. Corn on uplands deteriorated; progress on lowlands poor 
with much injured beyond recovery and remainder needs rain urgently. 
Cotton withstanding drought remarkably well; fields clean; condition 
good with considerable squaring and blooming in south. Slight grass- 
hopper damage in east-central portion. Gardens, pastures, alfalfa and 
broom corn poor progress or deteriorated. Livestock fair, but water get- 
ting scarce in many localities. Abundant rain urgently n ° 

rkansas—Little Rock: Progress of cotton excellent, due to warmth 
and good rains; condition good to excellent, except few localities in high- 
lands, where poor; growth very good, but not rank; squaring and bloom- 
ing rapidly. Progress of early corn good in most lowlands and locally 
in highlands, where not destroyed by drought; progress of late very good; 
considerable being planted. Very favorable for meadows, pastures, truck 
and fruit. Excessive rains broke rice levees in Stuttgart district; heavy 
damage. d 

Tennessee—Nashville: Rains effectively ended drought in most sections, 
causing rapid improvement. Condition of early corn poor to fair; tasseling; 


condition of late fair to very good; progress very good. Planting late 
crops resumed since rains. Grass, lespedeza, alfalfa, potatoes and gar- 
dens improving. Condition of cotton rather poor in central and east; 
mostly good in west; progress good since rains; blooming. 
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where any, is poor and scarcely growing; lespedeza reviving. .. .__ 
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Kentucky—Louisville: Good rains, except light in north-central, where 


Crops improving in three- 


little growth and increasing deterioration. 
immediately 


fourths of State; pastures in about half. More rain needed 


to maintain improvement. Condition of corn r; deteriorated in dry 
discricts; mostly fair to very good where rains fell, but i ar. ‘Tobacco 
variable; improving; resetting resumed; some transplanting. Bluegrass, 


ed 











THE DRY GOODS TRADE 


New York, Friday Night, July 10, 1936. 


Continued activity was witnessed in the markets for 
drygoods during the past week. Users of most types of 
cloths who had covered their requirements to October were 
seeking in some instances to fill their needs for the remainder 
of the year. However, advances in sellers’ quotations and 
reluctance of mills to make commitments too far forward 
checked business to some extent in this direction. Retail and 
wholesale stocks are reported to be in good shape and, 
although there are the usual season-end accumulations in 
some markets, no surplus of wanted merchandise exists. 
Retail sales for June showed an increase of from 10 to 15% 
in different sections of the country. However, reports from 
the drought stricken sections will be poor for a while at least. 
In fact, the first serious fears among dry goods wholesalers 
as to the effect the drought in the West and Northwest may 
have on the distribution of goods in the sections involved 
developed this week. It is pointed out nevertheless that rains 
within the next week or 10 days may serve to save major 
portions of crops in some of the areas affected. Agricultural 
conditions showed steady improvement in the South, but in 
the Atlantic district crops have been hard hit by dry weather. 
Retail distribution, aside from the drought stricken districts 
registered steady gains over the corresponding period last 
year, department stores sales in the metropolitan area here 
being estimated at 15% above those in the comparative 
1935 week. Among the factors which have been partly 
responsible for the increased sales are the expansion in build- 
ing operations, generally increased purchasing power, the 
undoubling of families that had been compelled to live 
together during the depression years, and incidentally the 
bonus payments. Mills quite generally have been complain- 
ing of the difficulty of obtaining desirable grades of cotton. 
Long staples, especially, were expected to be unusually 
searce until the new crop starts to move and this situation 
had its direct reflection in firmness of fine cotton goods. 


Domestic Cotton Goods—Firmness prevailed in the 
markets for domestie cotton goods during the week. The, 
United States Department of Agriculture’s estimate of the 
cotton acreage placing it at 30,621,000 acres which was much 
below expectations, caused sellers of cotton goods to advance 
their asking prices. Buyers on the other hand were slow to 
pay advances, largely because of the difficulty of making a 
complete check of rapidly changing prices. In view of the 
fact that print cloth mills on the average are sold ahead 
strongly, sellers have been very firm in their new prices. It 
has been reported unofficially that the total unfilled orders 
on print cloths now exceed stocks by the equivalent of three 
and a half weeks of current production. Factors which were 
expected to play an important part in determining Fall 
business in goods were the rate of industrial activity, farm 
prosperity and government purchasing program. The 
adverse effects of drought in the Northwest on farm purchas- 
ing power were expected to be counterbalanced by the out- 
look for high agricultural prices and resulting benefits to 
growers in other regions. The government payments under 
the soil conservation program will also be a factor in stimulat- 
ing movement of goods to agricultural sections of the country. 
Thus, wholesalers anticipate a large Fall trade and have 
accordingly been placing orders. Closing prices in print 
cloths were as follows: 39-inch 80’s, 8c.; 39-inch 72-76’s, 
7 4“e.; 39-inch 68-72’s, 7ce.; 38%-inch 64-60’s, 6c.; 38-inch 
60-48’s, 514e. 


Woolen Goods—The heat wave during the past week 
spurred buyers to enter the wholesale markets for all types 
of men’s lightweight apparal. Manufacturers were also in 
receipt of a heavy volume of orders by mail and wire from 
retailers in all sections of the country for rush deliveries of 
merchandise to meet the heavy consumer demand. While 
interest was largely centered in suits of tropical worsted, 
gabardine and other lightweight materials, there was also 
an active demand for bathing apparel and furnishings items. 
A good business was also booked in merchandise for fall. 
Flannels moved in fair volume. Blue serges were more active 
than they have been for some time and prices on most suit- 
ings were strong. Demand for women’s wear fabrics shot 
upward, as garment manufacturers who have just com- 
pleted initial showings of their new lines placed initial orders. 


Foreign Dry Goods—The hot weather throughout the 
country stimulated a more active demand for linen apparel 
during the week with many of the orders calling for rush 
deliveries. Orders for deferred shipment however, were not 
sO numerous as buyers are hoping for further price conces- 
sions. Burlaps ruled more or less quiet. With grain crops 
seriously reduced by drought it was considered quite 
possible that the next few months may witness a lessened 
consumption of burlap in agricultural sections of the country 
and that this may be reflected in a lowering of prices. Domes- 
Hed lightweights were quoted at 3.90c., and heavies at 

oue. 
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MUNICIPAL BOND SALES IN JUNE AND FOR THE 
HALF YEAR 


Although the volume of sales of State and municipal bonds 
during the month of June was somewhat larger than the 
output in the previous month, this was due principally to the 
marketing of several substantial issues in the recent period, 
the most prominent of these being the Chicago Park District, 
Ill., loan of $32,121,955. Next in importance in point of 
size was the $8,128,000 award by the City of Cincinnati, 
Ohio. These two issues in themselves accounted for a 
predominant portion of the total of $106,357,416 of loans 
placed during June. The figure for May stands at $105,- 
117,249 and includes issues of $17,500,000 by the Port of 
New York Authority, N. Y., and $10,000,000 by the State 
of Colorado. Although there was sharp falling off in June in 
the number of larger-size offerings, this was not due to any 
jessening in investment demand for municipal liens or 
appreciable increase in the cost of such financing. Most of 
the loans brought out during the month were readily dis- 
posed of by the purchasers and the terms achieved by the bor- 
rowers emphasized continuance of the trend toward very 
low cost on municipal financing. This was also true with 
respect to the financing in the previous months of the current 
year. 

That there has been no diminution in the marked demand 
which prevailed for the obligations of the States and muni- 
cipalities throughout the calendar year 1935 is reflected in a 
comparison of the output in the first six months of 1936, as 
against the disposals in the same period of 1935. The totals 
for the two periods are $612,754,796 and $600,010,462, 
respectively. These figures compare with awards of $519,- 
570,535 in the first half of 1934, only $226,425,126 in the 
like period of 1933 and with $528,469,540 in the first six 
months of 1932. Some of the major flotations of municipal 
issues during the first six months of 1936 comprised emissions 
by the City of New York of $25,000,000 in January and 
$19,500,000 in February; the Chicago Sanitary District, Il., 
loan of $41,469,000 in March; $18,720,000 by Detroit, Mich., 
and $11,510,910 by Cook County, Ill., both in April; the 
awards in May of $17,500,000 by the Port of New York 
City, N. Y., and $10,000,000 by the State of Colorado and 
in the contributions in June of $32,121,955 by the Chicago 
Park District, Ill., and $8,128,000 by the City of Cin- 
cinnati, Ohio. 

The issues of $1,000,000 or more placed during June are 
reported herewith: 


$32,121,955 Chicago Park District, Ill., bonds, including $17,326,743 
3s, due in 1955 and 1956, optional in 1946, and $14,795,212 

4s, due in 1955 and optional in 1946, were marketed by a large 

syndicate managed by Halsey, Stuart & Co., Inc. of Chicago. 

he 3 \%s were offered for investment at a price of 102.75 and 

rice of 106.25 and interest. The total 
ous issues of refunding, funding and 


interest and the 4s ata 
amount comprised v 
revolving fund bonds. 


8,128,000 Cincinnati, Ohio, bonds, comprising $7,810,000 Southern 
Railway refunding 2s, due in 1952, and $318,000 water 
works 1 4s, maturing from 1937 to 1945 incl., awarded to a 
large syndicate managed by the National City Bank of New 
York at a price of 100.384. The bankers re-offered the 2s 
at a price of 101.50, to yield about 2.14% and the 1s ona 
yield basis of from 0.35% to 1.70%, according to maturity. 


5,000,000 California (State of) 234% veterans’ welfare bonds, due 
serially from 1938 to 1954 incl., sold to R. H. Moulton & Co. 
of Los Angeles and associates at a price of 101.75, a basis of 
about 2.53%. Public re-offering was made at prices to yield 
from 0.85% to 2.70%, according to maturity. 

5,000,000 Philadelphia, Pa., 344% various purposes bonds, due in 
1986 and optional in 1956, awarded to an account headed by 
Halsey, Stuart & Co., Inc. of New York at a price of 106.635, 
a basis of about 3% to final maturity. Re-offering was made 
made by the bankers to yield 2.75% to optional date and 
3.25% thereafter. 


5,010,000 Camden, N. J., 4% refunding bonds, due serially from 1945 
to 1970 incl., with the 1967 to 1970 maturities optional be- 
ginning Dec. 1, 1942, purchased by Lehman Bros. of New York 
and associates at a price of 92, the basis cost to the city being 

4.307%. The bankers re-offering $4,780,000 of the issue on 

a yield basis of from ‘4.10% to 4.30%, and exchanged the 

balance of $230,000 with creditors of the municipality as pro- 

vided in the terms of award. 


3,000,000 Los Angeles, Calif., 334% water revenue bonds, due from 
1937 to fo48 incl. and optional on July 1, 1937 and thereafter, 
sold to a syndicate headed OF en Bros. of New York at 
a price of 100.05, a basis of about 3.74%. Re-offered to yield 
from 1.97% to 3.59%, according to date of redemption. 
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3,000,000 Massachusetts (State of) 1 4 % public works bonds, due 
serially from 1937 to 1941 incl., taken by the First National 
Bank of New York and associates on their bid of 100.49, a 
basis of about 1.08%. Re-offered to yield from 0.25%, ac- 
cording to maturity. 


1,700,000 Tulsa School District, Okla., bonds, comprising $356,000 
3%s, due from 1939 to 1942 incl., and $1,344, 2% 
ing from 1942 to 1956 incl., awarded to a syndicate 
the First National Bank & Trust Co. of Oklahoma City, ata 
price of par, the net interest cost being about 2.81%. 


1,500,000 Denver, Colo., 214 % sewage disposal bonds, due serially from 
1947 to 1956 incl., awarded to an account headed by 
Freres & Co., Inc. of New York at a price of 101.08, a basis 
of about 2.17%. Re-offered to yield from 1.95% to 2.15%, 
according to date of maturity. 

1,400,000 Kansas rer Mo., bonds, comprising $520,000 3s, due from 
1938 to 1955 incl., $350,000 2s, due from 1956 to 1964 and 

530,000 2%4s, maturing from 1965 to 1975 incl., purchased 

by Brown Harriman & Co. of New York and associates at a 
price of 100.069, a basis of about 2.73%. Public re-offering 
was made by the bankers at prices to yiel from 1% to 3%, 
according to interest rate and maturity. 


1,396,600 Columbus, Ohio, bonds, including $1,269,600 234s and $127,- 
000 3s, due from 1940 to 1959 incl., awarded at a price of par 
to Lehman Bros. of New York and Associates. 


1,260,000 Little Rock, Ark., 4% water revenue bonds, maturing ser- 
ially from 1939 to 1976 incl., sold at a price of poe toa up 
managed by the Bancamerica-Blair Corp. of New York. 
Marketed to yield from 2% to 3.80%, according to maturity. 


1,193,000 Youngstown, Ohio, 3% % delinquent tax bonds, due in 1945, 
options’ beginning in 1941, were awarded at a price of 100.83 to 
cDonald-Coolidge & Co. of Cleveland and associates. 
Although some municipalities continue to find it difficult 
to market their bonds, the number of such failures in each 
month is insignificant as against the volume of issues which 
prove possible of sale at the time of offering. Abortive 
offerings during the month comprised nine separate issues 
aggregating $308,000. These issues are listed herewith, the 
tabulation indicating the page number of the “Chronicle” 
where a report of the failure may be found; name of the 
prospective borrower; interest rate and amount of the issue 
involved and the nature of the report, if any, given as a 
reason for the non-sale: 


RECORD OF ISSUES THAT FAILED OF SALE DURING JUNE 


Page Name Int. Rate Amount Report 
4221 Avon-by-the-Sea, N. J. .-- 4%% $20,000 No bids 
4378 Caldwell Parish 8S. D.No.18, 

DMiowvctiscasedpbaansdcke not exc. 6% 25,000 Bids rejected 
4381 Chaves Co. 8. D. No. l, 

— CRE et not exc. 6% 65,000 Sale canceled 
4382 Englewood, Ohio......---- 5% 13,500 No bids 
4058 Fort Wares, ae 4% 120,000 No bids 
4225 HarleyvilleS.D.No. 9,S.C_-_not exc. 5% 18,000 Bids rejected 
3902 Jones Township S. D., Pa_. 4% Bids rejected 


153 Nicholson Twp.8.D., Pa. 3% Not sold 
North Bend, Ore........-.- 6% 28,500 No bids 

The sale by the State of New York of $75,000,000 notes 
helped swell the total amount of temporary financing by 
States and municipalities during the month of June to a 
figure of $89,508,370. The total does not include the $30,- 
000,000 of revenue bills issued by New York City in the 
latter part of the month, as this was little more than a book- 
keeping transaction, the obligations having been exchanged 
on July 1 for a like amount of callable three-year revenue 
notes. This item, moreover, represented the only short- 
term financing effected by the city in June. Although the 
State was obliged to pay an interest rate of 0.40% on the cur- 
rent emission, as against 0.30% on the flotation of $50,000,- 
000 in April, this was due largely to the fact that the maturity 
on the earlier loan was more than two months shorter than 
that contained in the obligations placed in June. Then, too, 
the recent increase in the cost of short-term Treasury financ- 
ing also was a factor in the higher coupon which the State 
was required to place on its obligations. 

The Province of New Brunswick was responsible in large 
part for the bulk of the $6,233,600 of long-term Canadian 
municipal financing negotiated during the past month, 
having come to market with a new issue of $5,342,000 bonds. 
The $45,000,000 of temporary borrowing undertaken in 
June was made up entirely of Treasury bills put out by the 
Dominion Government. 

United States Possession financing in June involved the 
sale of $2,750,000 bonds. The Territory of Hawaii awarded 
an issue of $1,750,000 2.10% refunding bonds, due from 
1941 to 1945 inel., to Edward B. Smith & Co. of New York 
and associates at a price or 100.279, a basis of about 2.06%. 
The balance of $1,000,000 was accounted for by the Govern- 
ment of Puerto Rico, which sold that amount of 144% road 
bonds, due in 1937 and 1938, to a group headed by the Chase 
National Bank of New York, on their bid of 100.08, the 
interest cost being about 1.45%. 

Below we furnish a comparison of all the various forms of 
obligations sold in June during the last five years: 
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1936 1935 1934 1933 1932 
$ $ $ $s ~ 
Perm. loans (U. 8.)..|106,357,416| 64,735,885/115,126,622/103,399,535| 88,794,393 
*Temp. loans (U. 8.)| 89,508,370| 83,455,000; 90,794,000/249,087,800/105,017,790 




















Placed in Canada.| 6,233,600} 36,075,000 735,200) 30,214,199) 18,649,946 

Placed in U. 8.... None None None ,000, None 
General fund bonds. 

(N. Y. City)..... None None None None} None 
Bonds U. 8. Poss’ns.| 2,750,000 None None 150,000 None 

(0 ee 204,849,386'184,265,885/|206,655,822'1442,851,534'212,562,129 





* Includes temporary securities (revenue bonds and bills and corporate stock 
notes) issued by New York City, $00,000,000 in June 1936; $65,500,000 in June, 
1935; $68,575,000 in June, 1934; $219,995,800 in June, 1933; $68,000,000 in June, 
1932; none in June, 1931. y Representing issue of $60,000,000 4% Dominion of 
Canada ding notes. 


The number of municipalities in the United States issuing 
permanent bonds and the number of separate issues made 
during June, 1936, were 361 and 426, respectively. This 
contrasts with 350 and 413 for May, 1936 and 265 and 348 
for June, 1935. | 

For comparative purposes we give the following table, 
showing the aggregate for June and the six months for a 
series of years. In these figures temporary loans and bonds 
issued by Canadian municipalities are excluded: 


Month of For the Month of For the 

June Siz Months June Str Months 
Deo asecese $106,357,416 $612,754,796/1913........ $39,386,230 $218,879,270 
iindebvess 64,735,885 600,010,462/1912........ 49,485,807 246,289,293 
Pi» sodgeece 115,126,622 519,570,535) 1911........ 27,470,820 223,262,370 
Den heveces 103,399,535 226,425,126) 1910........ 19,369,775 162,846,110 
ib esedane 88,794,393 528,469,540/1909........ *62,124,450 207,125,317 
Di enececese 120,611,521 851,188,436) 1908........ 31,606,064 169,082,579 
Deeesesce 151,639,581 765,536,582}1907........ 21,390,486 115,347,889 
Buse ceccee 150,703,034 670,383,755) 1906........ 21,686,622 102,338,245 
aS 129,806,486 778,419,445) 1905........ 19,016,754 111,723,054 
BE Sececeoe 158,862,319 882,820,720) 1904........ 24,245,909 137,869,155 
Beppo ceccoce 140,731,789 748,986,936) 1903........ 16,926,619 79,576,434 
ea 139,653,772 751,838,574) 1902........ 28,417,172 87,628,395 
aw 242,451,538 788,744,973) 1901........ 13,468,098 61,223,060 
Bue oesdécue 161,711,897 ,800,923)1900........ 19,670,126 77,943,665 
SEseecedes 118,969,285 655,086,150/}1899........ 29,348,742 63,345,376 
Ses sescee 110,412,059 466,415,487) 1898........ 9,704,925 44,078,547 
DP eeeeecnee 45,113,020 322,661,532) 1897........ 16,385,065 73,275,377 
Dis easésee 100,378,461 305,650,839|1896........ 12,792,308 43,176,964 
Pie esesess 27,821,083 151,766,284) 1895........ ,907,441 56,991,613 
Dent epccecce 28,510,832 221,579,100) 1894........ 16,359,377 66,426,992 
Bese esecee 47,555,691 283,464,572/1893.......-. 1,888,935 32,663,115 
BER eecesce 2108,976,230 322,982,610) 1892........ 12,249,000 49,093,291 
BOEGacccccccs 54,403,737 357,557,177 





Includes $71,000,000 4%s of N. Y. City. * Includes $40,000,000 4s of N. Y. C, 


Owing to the crowded condition of our columns, we are 
obliged to omit this week the customary table showing the 
month’s bond sales in detail. It will be given later. 


_ i— 





News Items 


Alabama—Toll Bridge Program Set Back by Presidential 
Disapproval—An Associated Press dispatch from Washington 
on July 1 had the following to say in regard to President 
—* disapproval of the State’s proposal to lift span 
tariffs: 


Alabama's program to free 15 toll bridges received a setback today as 
President Roosevelt disapproved the Carmichael bill to made Federal 
money available to lift toll charges. 

Other Federal legislation making possible the Alabama program, already 
authorized by the State Legislature, was given the President's signature 
before the last Congress adjourned. 

The Carmichael bill sought to authorize the Secretary of Agriculture 
to pay out of Federal-aid road funds apportioned to any State, up to 
50% of the “reasonable”’ originial cost of any State-owned bridge on the 
Federal highway system where tolls are lifted before July 1, 1938. 

Any such payment to a State seeking to free its toll bridges would have 
been used to match unobligated Federal-aid road funds available for 
expenditure on Federal-aid highways. 

The President said in a message as he withheld approval of the bil!, 
that its effect would be ‘‘to divert funds appropriated for carrying forward 
our system of Federal-aid highways through the construction of new roads 
and new ee aay to the payment of one-half of tae construction cost of 
bridges already built.’’ 

He said there was no judtification for diverting Federal funds to free 
| phew a oF a date earlier than that on which the cost of construction is 

quidated. 

The Alabama bridge measure approved earlier by the President was a 
safeguard to bondholders. It allowed tolls again to be charged if at any 
time before the bonds were paid the State highway commission failed 
to meet the obligation after making the spans free. 


California—State Supreme Court Acts on Two Cases 
Regarding Insolvent Special Assessment Districts—An Asso- 
ciated Press dispatch from San Francisco on July 1 reported 
as follows on two important decisions of the State Supreme 
oa dealing with refunding bonds of special assessment 

istricts: 


The State Supreme Court upheld 1935 legislation for release of in- 
solvent districts in two sweeping decisions today involving millions of dollars 
to property owners and California county treasuries. 

The Court ordered Chauncey R. Hammond, San Diego County Con- 
troller, to attest $2,600,000 worth of refunding bonds which will be used 
to pay indebtedness of 56 special assessment districts in the county, in- 
cluding 1-10th of the county’s taxable property. 


Doubts Raised 


The districts are insolvent and the bonds, which were voted to pull 
them out of the hole, were held up by Hammond’s doubt of the constitu- 
tionality of the 1935 act for relief of assessment districts. 

At the same time the Court directed Alfred Jones, Los Angeles County 
Surveyor, to proceed with preparing a reassessment of property in Los An- 
geles Improvement District No. 6/7 so that improvement district bonds 
might be refunded under the 1935 amendment to the Assessment Bonds 
Refunding Act of 1933. 

The Court set forth that the refunding acts of 1931 and 1933 had both 
been held unconstitutional, but with the amendment of 1935, the opinion 
declared, the law is valid. 

Test Case Here 


The opinion stated the Los Angeles action was brought as a test case 
to determine constitutionality of the amendment. 

Indebtedness of the district is about $45,500 and under the bonds re- 
funding act consenting bond holders will cancel one-third of the delinquency, 
the county will pay one-third and specific lien bonds will be issued to take 
up the remaining one-third. 

The decision is expected to clear the way for restoring property values to 
hundreds of California improvement districts so deeply in debt. 


San Diego County to Proceed with District Refunding—The 


Los Angeles “Times” of July 2 carried the following supple- 
mentary report to the article quoted above: 





July 11, 1936 


Decision of the Supreme Court validating the assessment district re- 
funding act means, according to a statement issued yesterday by Oounty 
Counsel! Mattoon, that the county can now proceed with the program it has 
fought for through three sessions of the State Legislature. 

‘With a proper contribution from proper funds and a reasonableé scale- 
down of bondholders and the converting of ad valorem levies to specific 
assessments, much d can be accomplished,’’ said Mr. Mattoon. 

“The procedure is not perfect and may not be satisfactory in some 
instances but, operated intelligently it should be fruitful and of at benefit. 

“The procedure applies to three separate statutes, the Municipal Im- 
provement District Act, the Road District Improvement Act, and the 
Acquisition and Improvement <Act.”’ 


Connecticut—Changes in List of Legal Investments— 
The following bulletin (No. 2) was made public by the State 
Bank Commissioner on July 10, showing changes in the list 


of legal investments for savings banks: 
Additions 


Chronicle 


Baltimore, Md. 


Bridgeport Hydraulic Co. series G..........-...---.. 3\%s 1971 
Chesapeake & Ohio equipments of 1936............ ..- 2 is 1937-46 
Potomac Electric Power Co. first...............-. ..-.-3h8 1966 
Public Service Electric & Gas Co. first and refunding._.3\s 1966 


Deduction—Allentown, Pa. 


Hartford, Conn.—Out-of-State Stocks Held Taxable If Not 
Assessed in State of Corporation—We quote in part as follows 
from an article appearing in the Hartford “Courant” of 
June 30, dealing with a ruling by the Corporation Counsel of 
the city, which should prove of interest to dwellers of the 
city who own stock of corporations outside of Connecticut, 
also other stockholders in view of this ruling as a precedent: 


Stocks issued by out-of-State corporations and owned by Hartford 
residents are subject to taxation by the city only in event they are not 
taxed in such other State, the burden of proof being on the assessors, 
Corporation Counsel Vincent W. Dennis ruled in an opinion given Monday 
to the Board of Assessors. 

It is probable the assessors, on the basis of this opinion, will proceed 
to bring a test case in the courts for final determination as to whether stocks 
may be included in the grand list for purposes of taxation. Any decision, 
however, will be made by the new board which is to be formed Wednesday 
ers: — H. Filon is to take office as Assessor succeeding Daniel 

. Coll, 

Advised By Hackett 


On advice of State Tax Commissioner William H. Hackett, to whom the 
Board applied for an interpretation of the existing statutes, the assessors 
sought from the Corporation Counsel answers to five questions in order 
that, should an opinion be given in the negative, they might be placed in 
a position to bring a test case in the courts. 

Analyzing the various statutes relating to taxation of bonds, stocks, notes 
and other choses in action, a, with their interpretation by the courts, 
the Corporation Counsel, in effect, replied in the n tive to each question. 

His opinion called attention to Section 1162 of the General Statutes 
which exempts property owned by any person and located in another 
State if certain conditions relating to taxation of such property in the 
other State could be satisfied. 


Intent of Statute 


‘*The stocks of corporations located in other States,’’ he wrote, ‘‘fall 
within the intent of this section. Our Supreme Court has held that the 
burden of proof is upon the Board of Assessors to show that such shares 
of stock are not being assessed in such other State to the same extent as 
other like property owned by any citizen of such State."’ 


Kentucky—Special Session Contemplated on State Debt 
Refinancing—The voters of the State may have an oppor- 
tunity at the general election this fall to express their senti- 
ments in regard to a proposal to refinance the State’s out- 
standing indebtedness by the issuance of bonds bearing 2 or 
24%% interest, according to an Associated Press dispatch 
from Frankfort on July 2. On that date Governor A. B. 
Chandler is said to have disclosed that he may call the General 
Assembly into extraordinary session about the middle of this 
month for the purpose of submitting the proposition to the 
voters. Only that subject would be included in the call 
for the special session, which would be the fifth legislative 
meeting in Kentucky this year, it is stated. 

By refinancing the existing 5% interest-bearing State 
warrants with 2 or 24% bonds, the Governor reported, a 
Saving in interest of approximately $500,000 annually could 
be effected. Governor Chandler and his reorganization 
commission are said to have been working out a refinancing 
plan for some time. 


Kansas—(Governor Landon Asks Amendment on Social 
Security—Governor Alfred M. Landon asked the State Legis- 
lature on July 7 to approve amendments to the State Con- 
stitution sufficiently broad to enable the State to join in 
whatever form of social security may become ‘“‘the settled 
, whl according to press dispatches from Topeka on that 

ate. 

He is said to have called the attention of the legislators to 
the proposals of the Republican national platform for a plan 
of social security differing from the present Federal Social 
Security Act, but he remarked that the occasion was not 
appropriate for a discussion of their relative merits. Gov- 
ernor Landon explained that the Kansas constitution, which 
centralizes considerable power in county governments, pre- 
vents the State from sharing in the Federal social security 
program without certain legislation. The Governor has 
insisted that only a constitutional amendment granting power 
be passed, that the actual legislation be left to the law- 
makers of the next session, providing the electorate passes 
the amendment in November. 


Legislature Completes Work—The special session completed 
its work on July 9 and prepared for adjournment on July 10, 
according to Topeka advices. The resolution for an amend- 
ment to the State Constitution providing for social security 
legislation was adopted on the 9th and the Republican 
majority forced the adjournment resolution. It is said that 
the Senate had accepted House amendments to the resolution 
for the amendment exempting real and personal property 
from taxation to pay old-age pensions and provide unem- 
ployment insurance funds. Both houses are reported to 
have accepted without modification a resolution to enable 
the State to establish machinery for caring for the aged, 
infirm and unemployed. 
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Louisiana—Legislature Passes Sales Taz on Luzuries—The 
State Legislature on June 26 completed enactment of the 
administration’s 2% luxury sales tax, levying the impost on 
all sales, rentals or leases of articles which are of a “luxury” 
nature but exempting all necessities from such payment 
according to Baton Rouge news dispatches. It is reported 
that the tax measure was drafted so that the State may 
collect funds to provide old-age pensions, assistance to the 
blind and to dependent children, to raise the homestead 
exemption from $1,000 to $2,000, and to provide hospitaliza- 
tion facilities for the indigent. 


House Passes Bill to Expand New Orleans’ Borrowing 
Power—The House on June 29 adopted by unanimous vote 
the measure of Representative Frank J. Stitch of New 
Orleans, designed to strengthen the borrowing power of the 
city government of New Orleans. The bill authorizes the. 
city government to pledge all of its revenues, including 
licenses and franchise receipts, as collateral for loans. At 
the present time, the city government can pledge only 
revenues derived from personal and property taxes. 


Massachusetts—Legislative Session Ends—The State Leg- 
islature was prorogued at 10.10 o’clock on July 2 by Governor 
Curley, after both branches had finally yielded to his de- 
mands and gave him practically everything he had sought 
in the way of financing a record-breaking expenditure pro- 

am aggregating $72,544,431, according to Boston advices. 

he final act of the House and Senate is said to have been to 
set the State tax at $10,000,000, a deficit in State finances 
which is assessed directly on the cities and towns. The 
Democratic leaders are said to have gained domination of the 
Legislature and pushed through the Governor’s complete 


supplementary budget of $605,000 and a compromise dis- 
tribution of $5,200,000 in accumulated liquor revenue. 

A special dispatch from Boston to the Springfield ‘*Re- 
publican” of July 3 commented in part as follows on the 
session: 


One by one, Republican leaders saw their colleagues slipping away until 
the Democrats, watching every members, felt sure of enough votes on 
roll-calls to insure the Governor's program. Then they fought off a recess 
and went through. First the subsupplemental budget was won. Then, 
by giving $2, ,000 to cities and towns to aid them in paying their old 
age assistance costs, he secured $3,200,000 from the same source, the liquor 
tax moneys, to apply against the State tax. He failed to take advantage 
of $400,000 toward that State tax, because the State tax bill fixed it at 
$10,000,000. It might have been $9,600,000. 

However, municipalities get $2,000,000 from the total originally intended 
entirely for them. 

Appropriations 

Total appropriations for the year were $72,544,431.01, as compared 
with approximately $62,000,000 last year, the previous high. This total 
was provided as follows: 

General Fund—Annual budgetbill, $48,955,967.77; supplementary budget 
$1,052,182.59; subsupplementary budget, $239,969.50. Total general 
fund, $50,239,119.86. 

. Highway Fund-——Budget, $18,733,511.99; supplemental budget, $150,- 
+S +4] ae gerereas budget, $374,000. otal highway fund, $19,- 

Flood Relief—Budget bill, $3,074,000, which was the total. 

The final ttle began with the evening session. The liquor and tax 
transfer bill went to the House Ways and Means Committee, as did the 
was as originally submitted 7 the Governor, the Senate having substituted 
it for the House measure, which lowered it about 45%. 

The House waited around and finally the Committee reported, recom- 
mending nonconcurrence on the budget. That a compromise had been 
reached with the Governor was denied during debate. By a roll-call vote of 
108 to 113, the House refused to concur. Reconsideration was moved at 
once as leaders scurried to round up absentees. By a roll-call vote of 114 to 
111, reconsideration prevailed and the question recurred of concurring 
with the Senate. 

Republicans appealed for nonconcurrence to permit a conference com- 
mit.ee to iron out differences. By a rolil-call vote of 114 to 112, the House 
concurred with the Senate in approving the budget bill as submitted by 
the Governor. The Democrats cheered the outcome. 


New York State—dealty Purchased With Bonus Funds 
Held Tazable—A news dispatch from Albany to the New 
York “‘Herald Tribune” of July 7 had the following to say in 
regard to a ruling given by the State Tax Commissioner to 
the effect that real property purchased with veterans’ bonus 
bonds are subject to taxation: 


Mark Graves, State Tax Commissioner, ruled today that real estate 
purchased with loans on adjusted service certificates would be subject to 
taxation. The ruling he said, was made because of numerous requests for 
a clarification of rulings several weeks ago from the Tax Department and 
also from Attorney General John J. Bennett Jr., which held in general that 
property purchased with the soldiers’ bonus was tax exempt. 

‘The proceeds of the loan are not pension, bonus or insurance money, 
within the meaning of the tax law,’’ Mr. Graves held today, ‘‘so that real 
property purchased with such proceeds would not be exempt. The At- 
torney General is in accord with the Tax Commission in this view.”’ 

Mr. Graves said that there appeared to be some doubt as to whether or 
not bonus money used to satisfy a loan on real estate would exempt the 
property from taxation. 

“The Attorney General,’’ he said, “‘is of the opinion that the proceeds 
of the loan would give rise to an exemption upon the theory that they 
would become the proceeds of a bonus instead of, as formerly, merely the 
proceeds of a loan. The Tax Commission inclines to the view that the. 
exemption should not be allowed. In its opinion, real property purchased 
with such borrowed money would not be purchased with bonus money 
even though bonus money be used to satisfy the loan. 

‘The Commission does not see any distinction between money borrowed 
on the security of an adjusted service certificate and money borrowed in 
any other manner. Doubtless a decision on the question will ultimately be 
rendered by the courts. Until then the assessing officers may adopt the 
view of the Attorney General or the State Tax Commission, whichever 
appears to them to be the sounder.’’ 


Reconstruction Finance Corporation—Authorized to 
Take Over Additional Bonds from PWA—A Washington news 
report on July 10 had the following to say in regard to the 
proposed continuation of the policy followed by the above 
Corporation of disposing of municipal bonds acquired 
through the operations of the Public Works Administration: 

A commitment to take over and sell, if and when they are delivered to 
the PWA, $103,099,000 of municipal bonds has been given PWA by the 
aren nr “aaa Finance Corporation, Chairman Jesse H,. Jones announced 
yesterday. 

Mr. Jones expressed the opinion that in view of present market conditions, 
the bonds would be sold directly to private buyers and would never reach 
either the PWA or RFC, but the commitment was made to free funds 
allocated by PWA for these specific loans for other advances 


The bonds include $8,250,000 Buffalo Sewer Authority, $2,900,000 
Detroit sewage system and $84,949,000 of various New York City bonds 
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includi $47 130,000 city Tunnel Authority, $11,700,000 Tri-Borough 
Bridge, $6,308,006 rapid transit pabrny $7 200,000 issued for nine school 
projects, and $6,464,C00 issued for 11 hospital projects. 





OFFERINGS WANTED 
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MUNICIPAL BONDS 
‘FRANCIS, BRO. & CO. 


ESTABLISHED 1877 
Investment Securities 


ST. LOUIS TULSA 














Bond Proposals and Negotiations 
ALABAMA 


Municipal Bonds 


EQUITABLE 


Securities Corporation 


New York Nashville 
Birmingham Chattanooga Knoxville 


ALABAMA 


FLORENCE, Ala.—TVA POWER LOAN TO BE SOUGHT—It is 
reported that bids will be received on July 13 for $240,000 municipal bonds 
to be used for the purchase of the distribution system of the Alabama 
Power Co., which will receive $220,000 of the bond proceeds. The city is 
reported to have made a contract effective July 15 for the purchase of power 
from the Tennessee Valley Authority. 


BOND OFFERING—It is stated by 8S. B. Howard, City Clerk, that 
will receive sealed bids until July 13, for the purchase of a $270,000 issue of 
4% semi-ann. electric distribution system bonds. Due as follows: $10,000, 
1939 to 1941; $11,000. 1942 to 1956, and $15,000, 1957 to 1961, all incl. 


JEFFERSON COUNTY (P. O. Birmingham, Ala.—-BOND OFFER- 
ING—lIt is announced by W. D. Bishop, esident of the County Com- 
mission, that he will sell at public auction at 10 a.m. on July 20,a $500,000 
issue of 3% % coupon court house and jail bonds. Denom. $1,000. Dated 
Aug. 1, 1936. Due on Aug. 1 as follows: $45,000, 1952; $55,000, 1953 to 
1959, and $70,000in 1960. Prin. and int. (F. & A.) payable at the Chemical 
Bank & Trust Co.in New York. The bonds are to be sold subject to the 
approval of Clay, Dillon & Vandewater of New York. A certified check 
for $10,000. payable to the County, must accompany the bid. 


| ARKANSAS BONDS 


Markets in all State, County & Town Issues 
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SCHERCK, RICHTER COMPANY 


LANDRETH BUILDING, ST. LOUIS, MO. 

















ARKANSAS 
State & Municipal Bonds 


WALTON, SULLIVAN & CO. 


LITTLE ROCK, ARK. ST. LOUIS, MO. 


ARKANSAS 


ARKANSAS, State of—BOND TENDERS TABULATED—A tabula- 
tion of tenders on July 6 indicated that the State Refunding Board will 
purchase $709,960 of highway obligations with $578,048 cz:sh in redemption 
account... Bonds tendered were $1,856,698 par value. 

Tabulation indicates following purchases: 

Road district refunding bonds, series A, $180,400 par value for $146,854; 
series B, $179,560 for $96,216. 

Highway refunding bonds, series A, $197,000 for $188,531. 

Toll bridge refunding bonds, series A, $153,000 for $146,445. 

Both highway and tol] bridge bonds scheduled for purchase are on yield 
basis of 5.386, and top price for road district refunding bonds, series A, is 
81.70. Tenders classed by descriptions follow: Road district refunding 
bonds, series. A, $520,900; series B, $187,195; highway refunding bonds, 
series A, $904,000; series B, $2,116. Toll bridge bonds, series A, $233,000; 
Series B, $3,938. 

REPORT ON STATE TAX COLLECTIONS—State Revenue Commis- 
sioner Wiseman reports collections of $1,417,538 in specia: taxes during 
June, compared with $1,384,022 in May and $945,668 during June last 
year. Gasoline taxes, while $1,000 less than in May, were about $90,000 

eater than for June last year, the figure being $728,582 this year, against 

638,303 a year ago. Liquor gallonage tax totaled $45,342, or about $4,000 
more than for May and $22,000 above June a year ago. Toll bridge receipts 
amounted to $54,954, compared with $38,699 in May and $40,281 in June 
last year. Increase in tolls during June over May indicated a gain in tourist 
traffic which will be reflected in gasoline tax receipts in July, because oil 
dealers settle for taxes on fuel the following month. 


ARIZONA 


SAFFORD, Ariz.—BOND SALE—Brown, Schlessman, Owen & Co. of 
Denver have purchased and are now offering to investors at prices to yield 
from 3.25% to 4.75%, according to maturity, an issue of $140,000 5% 
water works bonds. Denom. $1,000. Dated May 1, 1936. Principal 
and semi-annual interest (May 1 and Nov. 1) payable at the Town Treas- 
urer’s office, vr in New York. Due on May 1 as follows: $4,000, 1939 to 
1950; $5,000, 1951 to 1963; $6,000, 1964 to 1966; and $5,000, 1967. 


CALIFORNIA 


ANDERSON COTTONWOOD IRRIGATION DISTRICT (P. O. 
Anderson), Calif.—RFC REFINANCING LOAN AUTHORIZED—tThe 
following statement was made public on June 27 by the Reconstruction 
Finance Corporation: 

“The Reconstruction Finance Corporation has authorized a loan of 
$282,500 for refinancing the Anderson-Cottonwood Irrigation District, 
Shasta and Tehama Counties, Calif. This makes a total to date of $121,- 
689,596.23 authorized under the provisions of Section 36, Emergency Farm 
Mortgage Act of 1933, as amended."’ 


BARSTOW SANITARY DISTRICT, Calif.—BONDS OFFERED FOR 
SALE—tThe district is offering for sale a block of $50,000 4% bonds. 
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CALIFORNIA 


BELVIDERE, Calif.—BOND SALE—On June 30 the city sold an 
issue of $20,000 municipal improvement district bonds to Schwabacher & 
eon _, — on a bid of par plus a $2 premium for 3s. Due from 


DECOTO SANITATION DISTRICT (P. O. Decoto), Calif.— 
BONDS VOTED—The voters of the district recently approved a proposal to 
issue $56,000 bonds. 


IMPERIAL COUNTY (P. O. El Centro), Calif.—REPORT ISSUED 
ON HIGHWAY AND COURT HOUSE BONDS—The Gatzert Co , invest- 
ment dealers of Los eles, has prepared a complete report on the highway 
and court house bond issues of the above county. It is stated that copies 
of this report will be mailed to anyone upon request without charge. 


MERCED COUNTY (P. O. Merced), Calif.—BOND SALE—The 
$10,000 issue of Charleston Elementary School District bonds offered for 
sale on July 6—V. 142, p. 4375—was awarded to Dean Witter & Co. of 
San Francisco, as 44s, paying a premium of $10, equal to 100.10, reports 
the County Clerk. 


ORANGE COUNTY (P. O. Santa Ana), Calif.—BOND SALE—The 
issue of $83,000 Santa Ana High School District bonds offered on July 7— 
V. 142, p. 4375—was awarded to Heller, Bruce & Co. of San Francisco at a 
premium of $11, equal to 100.013, $48,000 bonds to bear interest at 2%% 
and $35,000 at 2%%. R.H. Moulton & Co. of San Francisco offered a 
Stir toe of $415 for 2%% bonds. Dated Aug. 1, 1936. Due as follows: 

10,000, 1951; $14,000, 1952 to 1955; and $17,000 in 1956. 


SAN LEANDRO, Calif.—BOND ELECTION—An election will be held 
on July 28 for the purpose of voting on a proposed $30,000 bond issue for a 
playground and public park. 


SANTA ANA SCHOOL DISTRICT (P. O. Santa Ana) Calif.—BOND 
ELECTION NOT SCHEDULED—J.M. Backs, County Clerk, states that 
no date of election has been fixed as yet to have the voters pass on the is- 
suance of $615,000 in refunding bonds. 


SANTA CRUZ COUNTY (P. O. Santa Cruz), Calif.—BOND OFFER- 
ING—Sealed bids will be received until 2:30 P m. on July 23, by H. E. 
Miller, County Clerk, for the purchase of a $19,500 issue of 5% Roache 
School District bonds. Denominations, $1,000 and $500. Dated July 20, 
1936. Due as follows: $500, 1937 to 1946; $1,000, 1947 to 1959, and $1,- 
500 in 1960. These bonds were approved by the voters at an election held 
on May 16. Principal and interest (J. & J.) payable at the eee Treas- 
urer’s office. Legality to be approved by Orrick, Palmer & Dahlquist of 
San Francisco. certified check for 3% of the bonds bid for, payable to 
the County Treasurer, is required. 

(This report supplements the offering notice given in these columns 
recently—V. 143, p. 144.) 
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COLORADO 


CROWLEY COUNTY SCHOOL DISTRICT NO. 7 (P. O. Olney 
Springs), Colo..— BOND SALE—An issue of $14,000 4% refunding bonds 
was sold recently to the International Trust Co. of Denver. Denom. $500 
and $1,000. Dated May 1, 1936. Principal and semi-annual interest 
(May 1 and Nov. 1) payable at the County Treasurer’s office. Due $500 
in 1948; $1,500 from 1950 to 1954 and $2,000, 1955, 1956 and 1957. 


NORTH SIDE SCHOOL DISTRICT NO. 1 (P. O. Pueblo , Colo.— 
BOND ELECTION—Wée are now informed by the District Clerk that the 
election to be held on the issuance of the $140,000 in 4% school refunding 
ponds. ores ibed in these columns in May—V. 142, p. 3717—has been set 

or Sept. 29. 


QURAY COUNTY SCHOOL DISTRICT NO. 11 (P. O. Oruay), 
Colo.—BOND SALE—An issue of $22,000 4% school building bonds was 
sold recently to Bosworth, Chanute, Loughbridge & Co. of Denver. Due 
$1,000 yearly from 4th to 25th year. 


PUEBLO COUNTY SCHOOL DISTRICT No. 2 (P. O. North Avon- 
dale), Colo.—-BOND SALE—An issue of $8,000 refunding bonds was sold 
recently to Sullivan & Co., of Denver. 


WRAY, Colo.—BOND SALE—An issue of $25,000 3%% refunding 
bonds was sold recently to Bosworth, Chanute, Loughbridge & Co. of 


~" GCONNECTICUT 


MIDDLESEx COUNTY (P. O. Middletown), Conn.—BOND SALE— 
The $1,300,000 1%% series B coupon or registered Middletown and 
Portland Bridge construction bonds offered on July 10 were awarded to 
A.M. Lamport & Co. of New York on a bid of 100.516, a basis of about 
1.41%. Dated,;July 1, 1936. Due $130,000 yearly on July 1 from 1937 to 


1946, inclusive. 
FLORIDA 


ALACHUA COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 18 
(P. O. Gainesville), Fla.—BOND SALE—The $6,500 issue of 4% coupon 
semi-ann. school bonds offered for sale on July 2—V. 142, p. 4216—was 

urchased by the Public Works Administration at par, we are informed. 
aned Dee. 1, 1935. Due from Dec. 1, 1937 to 1955. No other bid was 
received. 


CLEARWATER, Fla.—BONDS AND NOTES VALIDATED—An order 
is said to have been signed in the Circuit Court recently, validating $5,110,- 
400 of water refunding bonds and $750,070 of delinquent tax notes, which 
will be used in retiring defaulted interest. The State’s Attorney, opposing 
such validation, is expected to take an appeal to the Supreme Court. 
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FLORIDA 


DADE COUNTY SPECIAL TAX SCHOOL DISTRICTS (P. O8 
Miami), Fla.—BONDS VALIDATED—Paul Barnes, Circuit Court Judge, 
is reported to have validated recently the following refunding bonds, 
aggrezating $1,873,000: $1,403,600 School District No. 2; $354,900 School 
District No. 3; $21,800 School District No. 4; $58,000 School District No. 5; 
$18,000 School District No. 9, and $16,700 School District No. 13 bonds. 


DELAND, Fla.—BOND VALIDATION UP FOR HEARING—ObDjec- 
tions were filed in the Circuit Court at Daytona Beach on June 30 by a 
Deland attorney, representing a group of local taxpayers, to the validation 
of $398,000 in electric revenue certificates, to be used in the construction 
of a proposed $468,000 Public Works Administration municipal light plant. 


PENSACOLA, Fla.—BONDS AUTHORIZED—tThe City Council is 
said to have passed a resolution recently providing for the issuance of 
$86,000 in ae refunding bonds, in order to take up a like amount of 6% 
certificates of indebtedness maturing on Aug. 1. 


IDAHO 


BEAR LAKE COUNTY INDEPENDENT SCHOOL DISTRICT 
NO. 1, CLASS A (P. O. Montpelier) Idaho—BOND ELECTION—It is 
reported that an election will be held on July 21 to vote on the issuance 
of $88,000 in school building bonds. 


CALDWELL, Idaho—BOND ELECTION—O. E. Fritts, City Clerk, 
states that an election will be held on July 30 to vote on the proposed 
issuance of $45,000 in bridge bonds. 


ILLINOIS 


CHICAGO SCHOOL DISTRICT, Ill.—-NEW MOVE IN WARRANT 
PAYMENT PROGRAM—In a new move, seeking a solutiqn of the problem 
of payment of the 1929 tax anticipation warrants of the Chicago board of 
education, Halsey, Stuart and Co., Inc., is inviting holders of outstanding 
warrants to join them in a proposed court action to obtain their pro rata 
share of principal and interest. 

The investment house, accosteat to Chicago advices, headed a country- 
wide syndicate that distributed $29,675,000 of the $63,175,000 of warrants 
originally issued. Of the total, there remain unpaid $7 ,100.000 of the educa- 
tional fund, $2,900,000 of the building fund and $65,000 of the playground 
fund. Accumulated interest amounts to approximately $4,000,000 

The invitation to warrant holders is the second move in this direction 
since a ruli was obtained in the Federal court in behalf of the Norfolk & 
Western Railway that all taxes collected on the 1929 levy for the warrants 
should be allocated pro rata to all holders, instead of paying off the warrants 
in full in serial order, as had been the custom of the board of education. 

Suit has been filed in the county circuit court by the Chi o City Bank 
& Trust Co., in which other holders join as plaintiffs. is suit asks 
oe ay in favor of the plaintiffs represented, and there is no connection 

tween it and the action just started by Halsey, Stuart and Co., Inc. It 
is the opinion of attorneys that judgment must obtained in favor of each 
holder of warrants individually in order to effect collection. 

Pointing out that as of June 12, 1936. only 83.75% of the 1929 taxes had 
been collected, and that further collections of the 1929 tax, which became 
delinquent May 15, 1931, are regarded unlikely, Halsey, Stuart & Co., Inc., 
in a letter to holders of the warrants states that ‘‘it is now felt that the proper 
procedure is through court action to obtain a judgment.’’ This step was 
delayed, it is explained, until now because of the cooperative attitude of 
the d of education and indecision as to the most advisable procedure. 


CHICAGO SCHOOL DISTRICT, I1l.—SELLS $2,835,000 WARRANTS 
—James B. McCahey, President of the Board of Education, recently 
announced the sale of an additional $2,835,000 tax anticipation warrants 
against the 1936 levy. Hickey, Doyle & Co. of Chicago purchased $225,000; 
the [Illinois Bell Telephone Co. took $971, ; Commonwealth Edison Co., 
$994,000; and the Chicago Surface Lines bought $645,000. All of the 
warrants, except $100,000 of those sold to Hickey, Doyle & Co., bear 
2\%% interest. The district has now issued warrants to the extent of more 
than half of the $49,000,000 tax levy. 


COOK COUNTY (P. O. Gateage » Il—WARRANT OFFERING— 
Michael J. Flynn, County Clerk, will receive sealed bids until 10:30 a. m. 
on July 15 for the purchase of $2,000,000 corporate tax anticipation war- 
rants, representing part of the total of 60% to be issued against the 1936 
tax levy. After the sale of the present item, there will be outstanding 
warrants in amount of about 44% of the authorized emission. Proposals 
for the current offering must ~ py the rate of interest and be accompanied 
by a certified check for '% of the bid, payable to the order of Clayton F. 
Smith, President of the Board of Commissioners. 
(It was originally reported that the above sale would be held on July 10. 


MADISON COUNTY SCHOOL DISTRICT NO. 127 (P. O. Madison) 

11l.—BOND SALE—The Municipal Bond Corp. of Chicago has purchased 

= oom of S00 000 4% school bonds, maturing $6,000 each Oct. 1 from 1942 
oO » MMcl. 


ROODHOUSE, Ill.—BOND SALE—The $3,500 6% street oiling bonds 
offered on July 6 were awarded as follows: $2,500 to the Roodhouse Na- 
tional Bank at a price of par and $1,000 to F. F. Shuman at a price of 101. 
Dated May 28, 1936, and due May 28, 1937. Denom. $500. Coupon 


in form, INDIANA 


BLUFFTON SCHOOL CITY, Ind.—BONDS SOLD—The $14,0003%% 
school building bonds offered on June 30—V. 142, p. 4217—-were awarded 
to the Central Securities Co. of Fort Wayne at a premium of $455, equal to 
103.25. Bonds are coupon in form, in denomination of $500 each. ated 
tre 15, 1936. Interest payable June 15 and Dec. 15. Due from 1945 to 


BROOKSTON, Ind.—BOND SALE—An issue of $7,000 44% electric 
utility revenue bonds has been sold. Dated Oct. 15,1935, Legal opinion 
of Matson, Ross, McCord & Clifford of Indianapolis. 


EAST CHICAGO, Ind.—BOND SALE—The $13,000 refunding bonds 
offered on June 20—V. 142, p. 4217—-were awarded to Jackson-Ewert, Inc. 
of Indianapolis as 2s, at a premium of $37, equal to 100.284, a basis of 
about 2.46%. Dated June 1, 1936. Due July 1 as follows: $1,000, 1937 
and 1938; $2,000, 1939; $1,000, 1940 and 1941; and $500, 1942 to 1955. 


FOUNTAIN COUNTY (P. O. Covington), Ind.—BOND ISSUE UP- 
HELD—A $136,000 bond issue for construction of a new County Court- 
house at Covington was approved recently by the Inaiana Appellate Court. 
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Denial of an injunction to taxpayers by the Fountain Circuit Court was 
upheld in the opinion. A group of taxpayers sought to enjoin county 
officials from ae the bonds. 

In its opinion the Appellate Court declined to define emergency pro- 
visions of the county council law, but said conditions as set out in the case 
came within the law’s meaning. 


GREENE COUNTY (P. O. Bloomfield), Ind.—BOND SALE—The 
$51,650 series A of 1936 advancement fund bonds offered on July 7—V. 
142, p. 4377—were awarded to the Fletcher Trust Co. of Indianapolis as 
38, at par plus a em of $27, a to 100.052, a basis of about 2.99%. 
Dated June 1, 1936 and due as follows: $2,500, June 1 and Dec. 1 from 
1937 to 1945 incl.; $2,500, June 1 and $4,150, Dec. 1, 1946. 


MONROE COUNTY (P. O. a eominaton): Imnd.—BOND OFFER- 
ING—The County Auditor will receive bids until 10 a. m. July 15, for the 
purchase of $43, county welfare bonds. 


MUNCIE, Ind.— WARRANT SALE—The $80,000 time warrants offered 





on July 8—V. 143, P: 146——were awarded to P. T. McNurlen and Robert M. 
Huncilman, both of Indianapolis, as 1s, at a price of par. Due Dec. 30, 
1936. Other bids were as follows: 

Bidder— Int.Rate Premium 
a ae 1%% $17.00 
EE Ea a ae ye 2% 

Merchants National Bank of Muncie._._____---- 4% Par 


PERRY SCHOOL TOWNSHIP (P. O. Springville), Ind.—BOND 
SALE—tThe $5,000 4% coupon gymnasium bonds offered on July 8— 
V. 142, p. 4377——were awarded to the Stone City National Bank of Bedford 
at par plus a premium of $177, equal to 103.54, a basis of about 3.05%. 
Dated July 1, 1936, and due as follows: $250 July 1, 1937; $500 Jan. 1 and 
$250 July 1 from 1938 to 1943, incl., and $250 Jan. 1, 1944. 


RUSHVILLE SCHOOL CITY, Ind.—BOND SALE—tThe issue of 
$9,500 coupon bonds offered on July 6—V. 143, p. 146—-was awarded to 
the ay Securities Corp. of Indianapolis as 4748. at par plus a premium of 
$607.15, = to 106.39. Dated July 6, 1936. Denom. $500. Due 
serially to June 15, 1947. Interest payable J. & D. 
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IOWA 


BUFFALO CONSOLIDATED SCHOOL DISTRICT, Kossuth 
County, lowa—BOND SALE—The School Board recently contracted w.th 
the Titonka Savings Bank of Titonka, for the refunding of $26,000 bonds 
which mature in the near future. The bank agrees to pay all expenses in 
connection with the new issue, plus a premium of $50. 


CHEROKEE COUNTY (P. O. Cherokee), lowa—BONDS SOLD—It 
is reported that $14,000 funding bonds have been sold privately. 


CLINTON COUNTY (P. O. Clinton), lowa—BONDS SOLD—The 
$50,000 refunding bonds that were authorized recently by the Board of 
County Supervisors, as noted here—V. 143, p. 146—are said to have been 
purchased by the White-Phillips Co. of Davenport. 


FORT DODGE, lIowa—BOND OFFERING—E. H. Zuerrer, City 
Treasurer, will receive bids until 10 a.m. July 14, for the purchase of $20,000 
funding bonds. 


GERMAN TOWNSHIP SCHOOL DISTRICT (P. O. Algona), Iowa 
—BOND SALE DETAILS—The $25,000 school building bonds awarded 
on June 29 to Veith, Duncan, Worley & Wood of Davenport as 2%s, were 
sold at a discount of $100, equal to 99.60. Bonds are coupon in form. in 
denom. of $1,000 each. Dated July 1, 1936. Interest payable Jan. 1 and 
July 1. Due from 1938 to 1950. 


HAMBURG, Iowa—MATURITY—We are informed by the City Clerk 
that the $5,000 fire equipment bonds purchased by the lowa State Bank 
of Hamburg, as 2's, at 100.22, as noted here—V. 143, p. 146—are due in 
from one to 10 years, giving a basis of about 2.46%. 


IOWA CITY, Iowa—BOND SALE—The $7,474.94 (not $8,374.94) 
issue of coupon paving improvement bonds offered for sale on Jul —- 
V. 143, p. 146—-was purchased by the lowa State Bank & Trust Co. of 
Iowa City. as 5s, paying a premium of $425, equal to 105.685, a basis of 
about 3.86%. Denom. $900, one for $274.94. Dated May 29, 1936. 
_— = — 1 to 10 years, optional at the desire of the city. Interest pay- 
able May 1. 


LEON INDEPENDENT SCHOOL DISTRICT, lowa—BOND OFFER- 
ING DETAILS—As already reported in these columns—V. 143, p. 146— 
the district will sell $12,000 school a bonds on July 14. Bids will be 
received until 10:30 a. m. on that date b . O. Lovett, District Treasurer. 
Sale will not be made at less than par. Bidders are to name rate of interest, 
in a multiple of 4%. Dated Aug. 1, 1936. Due $1,000 yearly on Aug. 1 
from 1937 to 1946; and $2,000 Aug. 1, 1947. Certified check for 3% of 
amount of bonds offered, payable to the District Treasurer, required. 


LUCAS COUNTY (P. O. Charitone, Ilowa—BONDS SOLD—The 
County Treasurer states that the $26,000 4% semi-annual refunding bonds 
authorized by the County Supervisors early in February, as noted here— 
V. “ae > ll were purchased at par by the White-Phillips Co. of Daven- 

rt. enom. $1,000. Dated Jan. 1, 1936. Due on Dec. 1 as follows: 

000, 1945 and $9,000 in 1946 and 1947. 


LYON COUNTY (P. O. Rock Rapids), lowa—BONDS VOTED— 
At the election held on July 2—V. 142, p. 4377—tthe voters are stated to 
have approved the issuance of the $1,000,000 in highway paving bonds by 
a wide margin. No date of sale has been fixed as yet. 


OTTUMWA, Iowa—BONDS AUTHORIZED—tThe City Counci! at its 
regular meeting on June 29 adopted a resolution providing authority for the 
issuance of $61,000 debt funding bonds. 


SIOUX COUNTY (P. O. Orange City) 
The voters of the county on June 3 balloted 
$1,000,000 bond issue to pave primary roads. 


KANSAS 


COWLEY COUNTY (P. O. Winfield), Kan.—BOND OFFERING— 

Mabel Hall, County Clerk, will receive bids until 10 a. m. July 13, for the 

urchase of $40,000 214 % poor relief bonds, Interest payable Jan. 15 and 

aay 15. pe in from one to 10 years. Certified check for 2% of amount of 
, required. 


HERNDON, Kan.—BONDS VOTED—A proposal to issue $22,000 
bonds to finance construction of a municipal light plant was approved by 
the voters at a recent election. 


IOLA, Kan.—BOND ELECTION—The city will hold an electio® on 
Aug. 4, for the purpose of voting on the question of issuing $30,000 jail 
construction bonds. 


ROSEVILLE RURAL HIGH SCHOOL DISTRICT NO. 7 (P. O. 
Roseville), Kan.—CORRECTION—C. E. Giesser, Clerk of the Board of 
Education, states that at the election to be held on July 11, the amount of 
school construction bonds to be submitted will be $46,800, not $45,000 as 
we had previously reported—V. 143, p. 146. Due in 20 years. 


WICHITA, Kan.—BOND SALE—The three issues of 2% 





Ilowa—BONDS VOTED— 
favorably on the proposed 


coupon 


semi-ann. bonds, aggregating $115,987.23, offered for sale on June 
V. 142, p. 3718—were awarded as follows: 
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$72,500.00 ——- bonds to Halsey, Stuart & Co., Inc. of Chicago, a 
a price of 101.10, a basis of about 1.79%. Dated June 1, 1936 


28 ,487 .23 A a roy cane bias a W. P. Sullivan, of Wichita, at a 
P e a and sewer to o &e van, Oo , 
Drive of ~ Dated May 1, 1936. 


rice of 100.95, a basis of about 1.81%. 
ue in from 1 to 10 years. 
15,000.00 park bonds to W. P. Sullivan, of Wichita, at a price of 100.95, 
a basis of about 1.81%. Dated May 1, 1936. Duein from 1 


to 10 years. 
KENTUCKY 


ASHLAND, Ky.—BONDS SOLD—We are informed by A. N. Richard- 
son, City Auditor, that a $30,000 issue of school refunding bonds will be 
a by the Sinking Fund Commission and will not be offered at public 

e. 


KENTUCKY, State of—DEBT REDUCTION PREDICTED—Basing 
their prediction on the financial gains scored in six months, State officials 
express the belief that outstanding indebtedness of the State of Kentucky 
can be reduced at the rate of $2,500,000 a qeer. If events confirm this 
view, half of the State’s debt of $20,116,787, expressed in outstanding 
interest-bearing warrants, will be liquidated by the end of the present 
administration. 

Since January 1, the State has made a net financial gain of $4,159,761, 
at the warrant total by $5,116,125, while suffering a decline of only 
$956,363 in cash balances. This extraordinary rate of gain of more than 
$8,000,000 a year is not expected to be maintained, since skeleton forces 
operatingin many offices will be filled out after July 1, when the reo p 
tion Act becomes effective. During March, the State’s payroll included 
5 919 persons about half the number employed in the latter of 1935. 
The highway department, which has cut construction to the bone, is also 

to expand operations later. 

On the basis of current receipts and ex ditures the State seems in a 
fair way to register a treasury surplus of more than $500,000 for June. 
The balance sheet, as of June 25, shows a surplus of $497,079, arising from 
receipts of $1,211,203, expenditures of $417,123 and unpaid bills of about 


Yields of some of the new taxes have been satisfactory to the revenue 
department. The a a tax has produced $763,000; ; 
$657 ,000; cigarettes, $256, , and automobile sales, $14,225. The whiskey 
production tax has brought in $3,585,430. An increase of $55,111 in 
collections from the 5-cent-a-gallon gasoline tax in April, 1936, over April, 
1935, was reported. Collections for April, this year, were $844,635, com- 
pared with $789,524 in aaes a@ year ago. 

The fiscal year ending June 20 is expected to show a deficit of approxi- 
mm | $1,000,000 because the rate of deficit for the first six months ex- 
ceeded the rate of surplus for the last six. 


LE XINGTON, Ky.—-MATURIT Y—In connection with the sale of the 
$80,000 3%% semi-annual ———e bonds to the city sinking fund, noted 
noted in these columns recently—V. 142. p. 4059—it is reported that the 
bonds mature $4,000 annually from May 1, 1937 to 1956 incl. 


LEXINGTON, Ky.——-P WA GRANT REQUESTED—\tThe city is said to 
have filed an application for a Public Works Administration grant to be 
uae in aaa with a proposed issue of water plant bonds for a $3,400,- 

project. 


STAMPING GROUND, Ky.—BONDS SOLD—The $15,000 water sys- 
tem bonds authorized by the Town Council in June, as noted here—V. 142, 
p. 4218—have been sold, according to report. 


LOUISIANA 


ASCENSION PARISH SCHOOL DISTRICT NO. 1 (P. O. Donald 
sonville), La.—BOND SALE DETAILS—wWe are now informed that the 
$40,000 school bonds purchased by the Ernest M. Loeb Co., Inc., of New 
Orleans, as 5s, at a price of 101.50, as noted here recently—-V. 143, p. 147— 
are due on June | as follows: $2,000, 1939 to 1942; $2,500, 1943 and 1944; 
$3,000, 1945, $3,500, 1496 and 1947; $4,000, 1948 and 1949, and $4,500 
in 1950 and 1951, giving a basis of about 4.78%. Prin. and int. (J. & D.) 
ao at the Louisiana Savings Bank & Trust Co. in New Orleans. Legal 
opinion by Clay, Dillon & Vandewater of New York City. 


BOGALUSA, La.—BONDS VOTED—At an election held on June 30 
the voters approved the issuance of $40,000 in paving and water works 
bonds, according to the City Clerk. 

It is said that the bonds are to be sold about Sept. 4. 


JEANERETTE, La.—MATURIT Y—In connection with the sale of the 
three issues of bonds, aggregating $99,000, to Newman, Harris & Co. of 
New Orleans, as 4s, at a price of 101.52, as noted here last February— 
V. 142, p. 1326—it is now reported that the bonds mature as follows: 
$65,000 sewerage bonds. Due on Feb. 1 as follows: $1,000, 1939 to 1941; 

$1,500, 1942 to 1948; $2,000, 1949 té 1953; $2.500, 1954 to 1957; 
$3, , 1958 to 1961; $3,500, 1962 and 1963; $4,000, 1964 and 1965, 
and $4,500 in 1966. 
25,000 street improvement bonds. Due on Feb. 1 as follows: $500, 1939 

to 1950; $1,000, 1951 to 1960, and $1,500, 1961 to 1966. 

9,000 town hall bonds. Due on Feb. 1 as follows: $500, 1938 to 1947, 
and $1,000, 1948 to 1951. 

Net income basis of about 4.38%. 


MASSACHUSETTS 


BILLERICA, Mass.—NOTE SALE—The National Rockland Bank of 
Boston was awarded on July 3 an issue of $35,000 notes at 0.50% discount. 
Due July 3, 1937. Other bids were as follows: 


Bidder— Discount 
a ging RE BR Cpt et tet Ng ld bre et EE RK « 0.62% 
I. CD OU a es eimai eb ednead banana aan 0.62% 
Marchants National Bom Gf Bestel. .ccccccccecccocceccseosesss 0.65% 
een et O. . ceseseeoscsseoesesueeuasesane 0.66% 
ae’ Dees De Gr en... ca ecsiwaneseceneetunneneded 0.697% 


EVERETT, Mass.—TEMPORARY LOAN—tThe issue of $200,000 rev- 
enue anticipation notes offered on July 10 was awarded to the Middlesex 
County National Bank of Everett at 0.424% discount. Dated July 10, 
1936 and due April 9, 1937. Other bids were as follows: 


Bidder— Discount 
I I i a 0.464 
TS OE i i ad od oe eh ce i nea doah odddinwiot 0.485% 
Whiting, Weeks & Knowles (plus $5 premium)-..-...........-.--- 0.50% 
ili alin i te ei lt RAGS es 0.51% 
ee Pe or cee, | on aeamoseucanksecounbuued 0.575% 
E.G SB Qn co cee coe tiwncesUewesste cose seeséooereweTsed ’ 0 
pS gE 9 ee eT 0.62% 


HAMPDEN COUNTY (P. O. Springfield), Mass.—-NOTE SALE—tThe 
$300,000 tax anticipation notes offered on July 8—V. 143, p. 147—were 
awarded to the Second National Bank of Boston at 0.234% discount. 
Dated July 8, 1936 and due Nov. 6, 1936. The Merchants National Bank 
of Boston, the only other bidder, named a rate of 0.27%. 


LEXINGTON, Mass.—NOTE SALE—The $100,000 tax anticipation 
notes offered on July 7—V. 143, p. 147——were awarded to the New Fngland 
Trust Co. of Boston on a 0.298% discount basis. R. L. Day & Co. of 
Boston offered to take the notes on a 0.34% basis. Notes are date“ July 8, 
1936 and will mature Jan. 29, 1937. 


LAWRENCE, Mass.——-BOND OFFERING—William A. Kelleher, City 
Treasurer, will receive bids until noon (Daylight Saving Time) July 14 for 
the purchase at not less than par of the following coupon registerable bonds: 


$65,000 fire alarm signal system building bonds. Due on July 1 as fol- 
lows: $4,000, 1937 to 1941, and $3,000, 1942 to 1956. 

20,000 city home improvement bonds. Due $1,000 yearly on Jul 1 from 
1937 to 1956. Bidders are to name rate of interest, in a multiple of 4%, 
but not to exceed 34%. Denom. $1,000. Dated July 1, 1936. in. 
and semi-annual int. (Jan. 1 and July 1) payable at the Second National 
Bank of Boston, in Boston, or at the Cit easurer’s office, at holder’s 
option. Bonds wil be engraved under the supervision of and certified 
as to genuineness by the Second National Bank of Boston; their legality 
will be approved by Ropes, Gray, Boyden & Perkins, whose opinion will be 
furnished the purchaser. Alli legal papers incident to this issue will be filed 
with said bank where they may be inspected. 

The two issues are to be sold as a unit, the bidder to name one rate of 
interest for the two issues. The bonds will be delivered to the purchaser 
at the Second National Bank of Boston. Boston, on or about July 27. 
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Financial Information—June 1, 1936 











1935 1934 1933 
Assessed valuation................ $98,788,725 98,412,750 99,758,900 
itis dd chen ne nadnegoebeedéeoe 3.736.059 3 968.109 3,624,006 
Uncollected taxes................. "543,385 29,144 3,953 
Seoundan. 1 1935 86,7 Naty 
DT Giiticccuneconsdedeetmedieniela $3,116,707 
BUGGED MGR cone cncececnceecacedsncnbecsese 85,000 
»201,707 
EARS WER? 16R6. coccccnses coeseque eéeccecce ” 159,000 
BGR, GER. cnccancscoccochwosssqneueneonanes $3,042,707 


Tax titles held (July 2, 1936), $220,601. Tax title loans (net) (July 2 
1936), $136,307." (net) (July 


MASSACHUSETTS (State of)—NOTE SALE—The issue of $4,000 ,000 
Emergency Finance Board notes offered on July 6—V. 143, p. 147—was 
a ed toa Or adlcate Si composed of —e ys hay => & Co., Inc. Ladenburg 
Thalmann & "P.M wea ¥ nc., Washburn & o on 
Battles & at Ine, on a bid of 6% intaret plus a premium of $55 
Dated July 10, 1936 and due July 8, 1937 Next highest bid for 0.36% 
interest, plus "a Was tendered by Pp composed of the Bankers 
Trust Co. of New ‘York, First National ank of New York, Day & Trust 
eu arene National Bank and the Second National Bank, all three 
of Boston 


ey yy Mass.—NOTE SALE—The $300,000 revenue notes, 
dated J 9, yi "and payable Feb. 11, 1937, which were offered on July 
7—V. 1 148—were awarded to the First of Boston Corp. of Boston 
on a .325% “iiacount basis. The Day Trust Co. of Boston were next high 
with a bi “of .33% discount. 


WALTHAM, Mass.—BOND SALE—The $280,000 coupon bonds offered 
on July 10 were awarded to Tyler, Buttrick & Co. of Boston on a bid of 
100 att for the obligations as 2s and s, as follows: 
$175,000 municipal relief bonds as Ny ue July 1 as follows: $18,000 from 

1937 to 1941 incl. and $17,000 from 1942 to 1946 in 
50,000 rane —— bonds as 2s. Due $2,000 on July 1 from 1937 
35,000 rg bonds as 2s. Due July 1 as follows: $4,000 from 1937 to 
1941 incl. and $3,000 from 1942 to pees ae 

20,000 water bonds as 2s. Due $2, 5" on Ju ag 3 Ges 1 from 1937 to 1946 incl. 

All of the bonds are dated July 1, First of Boston Corp. 
offered to pay 100.318 for the same aR of interest rates named in 
the successful bid. Halsey, Stuart & Co., Inc., bid 100.90 for all of the 
bonds as 2 \s, wey Brown Harriman & Co., also bidding on that basis, 
offered 100.119. ard Freres & Co., Inc. bid 100.24 for the 10-year 
bonds and 100.19 — a others. Hornblower & Weeks of Boston offered 
100.59 for a combination of 2s and 3s. 


Financial Statement, July 1, 1936 
Agsensea Valuation for year 1935. .ccccccccecccecaceccsccese $56,932,470 
Total bonded debt (not including these issues).............. 2.688 ,250 
Water debt, included in total debt... ..ccccccccecceccccccca 375,000 
Sinking funds oenee RE ES Sy Se PT He None 
Population, 3 


425. 
Tax levy 1938, "$1,935,614; uncollected July 1, 1936, $329,583.61. 
Tax levy 1934, $1,966,891; uncollected July 1, 1936, $2,468.57. 





We Buy for Our Own Account 


MICHIGAN MUNICIPALS 
Cray, McFawn & Company 


DETROIT 
Telephone CHerry 6828 A. T. T. Tel. DET347 


MICHIGAN 


ANN ARBOR, Mich.—BOND SALE—The issue of $100,000 4% sewage 
fovenue bonds offered on July 6—V. 142, p. 4379-—was awarded to Strana- 
Harris & Co., ape of Toledo at a cian of 105. “ee a basis “4 about 
"39%. Dated Jul: 1934, and due July 1 as follows: $4,000, 1937 to 
1946 fie. 3 ; $6, 1000. 947 to 1950 incl.; $8,000 in 1951 cod 1952" and $10,000 
n and 


IRONWOOD, Mich.—BONDS AUTHORIZED—The City Commission 
on June 22 passed resolutions to authorize the issuance of $232,000 water 
refunding bonds and $181,000 general refunding bonds. 


OWOSSO, Mich.—BOND OFFERING—G. A. Van Epps, City_Clerk, 
will receive sealed bids until 3 p. m,. (Eastern Standard Time on July 14 
for the purchase of $30,000 not to exceed 5% interest general obligation 
sewage disposal plant bonds. Dated Oct. 1, 1934. Due Oct. 1 as follows: 
$2,000 from 1937 to 1945 incl. and $3,00¢ from 1946 to 1949 incl. Principal 
and interest (A. & O. ay heey at the City Treasurer's office. Rate of 
interest to be expressed fractions of 4%, &% or % of 1%. The city will 
furnish the legal opinion and pay the cost of printing the bonds. A certified 
check for $600 must accompany each proposal. 


SAULT STE. MARIE, Mich.—BONDS DEFEATED—At the election 


held on July 6 the voters defeated the proposed issue of $75,000 bonds by a 
count of 512 to 232. 

















Northwestern Municipals 


Minnesota, North and South Dakota, Montana, | 
Oregon, Washington 


WELLS-DICKEY COMPANY 


Telephone—Minneapolis Atlantic 4201 Teletype—M pls287 


MINNESOTA 


ANOKA COUNTY (P. O. Anoka), Minn.—BOND SALE—The 
$50,000 3% public welfare bonds offered on June 27—V. 142, p. 4220— 
were award to the Wells-Dickey Co. of Minneapolis at a premium of 
$500, equal to 101, a basis of about 2.74%. Dated June 1, 1936. Due 

Aug. 1 as follows: $5,000, 1938; $15. 000, 1939; and $10, 000 in 1940, 
1941 and 1942. 


CARLTON, Minn.—BONDS SOLD—It is stated by the Village Recorder 
that the $23, 000 bonds approved by the voters on April 28, have been sold 
to the State Board of Investments. The bonds are divided as follows: 
$1 oe 1 ~ appa hall; $5,000 street improvement, and $3,000 lighting 
sys em . 


DILWORTH, Minn.—BOND SALE—The $16,000 water works refund- 
ing bonds offered on July 9—V. 142, p. 4379—were awarded to the Allison- 
! lliams Co. of Minneapolis as 4s at a premium of $55, equal to 100.343, 
a basis of about 3.92%. The American State Bank of Moorhead bid a 
$50 premium for 4s. Dated July 1, 1936. Due $2,000 on July 1 from 
1937 to 1944, incl. 


INTERNATIONAL FALLS, Minn.—BONDS AUTHORIZED—The 
City Council is said to have passed a resolution recently providing for the 
issuance of $125,000 in water system bonds, to be used in connection with a 
Public Works Administration grant. 

















MINNESOTA, State of—CONDITION OF GENERAL FUND RE- 
PORTED EXCELLEN T—Minnesota’s general revenue fund is in the best 
condition in three years, Julius Schmahl, State Treasurer, said when he 
paid off $2,000,000 of certificates of indebtedness leaving the general 
revenue fund deficit at $3,700,000. <A year ago, outstanding certificates of 
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pening os me S88 ditzet to vide operating funds in the general revenue 
accoun ,000 

Tax payments are being received in such amounts that it probably 
will not be necessary for the State to borrow additional funds to retire the 
balance of outstanding certificates to oltns 33, ,000 000 due July 15, Schmahl 
said. It is not ted additional fu will have to be brorowed until 
September when disbursement. of school State aid must be made. 


SAUK. RAPIDS, Minn.—BONDS VOTED—At a special election held 
on June 22 residents of Sauk Rapids voted 165 to 135 in favor of the issuance 
of $13,000 interceptor sewer construction bonds. 


RAMSEY COUNTY (P. O. St. Paul), Minn.—BOND SALE—The 
$200,000 issue of public welfare, series G bonds offered for sale on July 6— 
Vv. 143, Pp. 148—was awarded jointly to Brown Harriman & Co, of New 
York, and Kalman & Co. of St. Paul, as 2s, at a price of 100. 829, a basis 
of about 2.09 Dated Jul yl, 1936. Due from July 1, 1937 tol 1946, incl. 

BONDS OFFERED FOR YIN VESTMENT—The successful bidders re- 

ffered the above bonds for public subscription at prices to yield from 
0. 40% to 2.25%, according to maturity. 


ST. LOUIS COUNTY (P. O. Duluth), Minn.—CERTIFICATE SALE 
—The Duluth City and unty Credit Union and the First & erican 
National Bank of Duluth, and associates have purchased $1,115,000 
certificates of indebtedness . 


MISSISSIPPI 


Municipal Bonds 


EQUITABLE 


ote had Corporation 


New York hville 
Birmingham Chattanooga Knoxville Memphis 

















MISSISSIPPI MUNICIPALS 


Bough t—S old— Quoted 


scharff é. Jones 


ORPORATE 
A.T.T. TEL. N. O, 180 TELEPHONE RAYMOND 1189 


New Orleans 
MISSISSIPPI 


CLARKSDALE ROO hia a eon PAID—It is now reported by the City 
Clerk that the $58. ee % semi-ann. refunding bonds purchased by a 
syndicate headed s. @” = & Co. of Jackson, as noted in detail here 
last May—vV. 142 rp. 3387—were sold for a premium of $98.45, equal to 
100.169, a basis of about 3 23%. Due from May 1, 1944 to 1955 ine 


YAZOO COUNTY (P. O. Yazoo Cit Miss.—BOND SALE—The 
$5,000 issue of 4% semi-ann. Separate Road istrict No. 2 refunding bonds 
offered for sale on gg, Aa 6—V. 142, p. 4220—was awarded to the unty 
Sinking Fund at par ated July i, 1936. Due $1,000 from July 1, 1938 


to 1942, incl. 
MISSOURI 


BUCHANAN COUNTY (P. O. St. Joseph), Mo.— STATE SUPREME 
COURT UPHOLDS RELIEF BONDS—tThe wer for a number of proposed 
relief bond elections in Missouri has been cleared by a decision of the 
State Supreme Court upholding the validit = an issue of ,000 
county poor relief bonds voted last March. ality of the issue was 
sous t before the State Court when the State yt itor refused to certify 
the issue. 

About two years ago the city of St. Louis voted relief bonds that were cannes 
out and upheld by the Supreme Court. The app roval fag — oon lh h 
Court of the counties’ legality in issuing relief nds is 
followed by many proposals for such propositions at the Auaent aa 
election and the general election in the fall. 

The Supreme Court also has upheld the legality of a $1,434,000 refun 
bond issue voted by Buchanan County. Several other counties in Misso 
are lumping all their back indebtedness into aes tL -s proposals 
so they May more nearly conform to the new ‘‘cash law. Jackson 
County (Kansas City) Lang will ballot on an issue bar 32, 500,000 of such 
bonds at the Aug. 4 primar 

In the decision approving , the Buchanan County poor relief bond issue, 
the Court stated: 

“It is admitted the bonds were authorized by a more than two-thirds 
vote and the only remaining question is whether the $300,000 of r relief 
bonds are for a public county purpose. We are of the opinion t t it is a 
duty of a county to support the poor who are within its aw Te ne _ 


CLAYTON, po BA ght rg. is reported by the peo Cit 
Clerk that the ree 2%% semi-annual public park bonds ne | 
by the Harris Trus & Savings Bank of Cuicase, at a price of 101.30, as 
noted here recently AF, 143, ». 1S oe due $3, 000 om Feh, l, 1938 
to 1947 incl., giving a basis of about 2 04%. 


KANSAS CITY SCHOOL DISTRICT (P. O. Kansas City), Mo.— 
BOND OFFERING—It is stated by C. W. Allendoerfer, Treasurer of the 
Board of Education, that he will receive sealed bids at the First National 
Bank in Kansas City, until 11 a.m. on July 16, for the purchase of an 
$840,000 ane ¢ of 4; 2% or 2%% coupon or registered school, series H 
bonds. 1.000. Dated July 1, 1936. Due on July 1 as follows: 
$30,000, Bre] “5 390. 000, 1948 to 1956 i eh. eros ane int. (J. & J 
payable at the Guaranty Trust Co.,in New proving opinion 
of Clay, Dillon & Vandewater of New york. ont be f peal ep e 
will be sold for Kansas City payment and deliv . All bonds to bear the 
same coupon rate and hey will be registered by the State Auditor. These 
bonds are part of a $5,000,000 issue authorized at an election held on 
Oct. 19, 1929. Bids should be made in duplicate on form furnished by the 
Treasurer. A certified check for $25,000 must accompany the bid. 


Financial Statement July 1, 1936 
Estimated actual value of all taxable property in the school 














- 


Gistrict.. . . . 2 - .- conn cece cccc ccc www weno en ccenccccccs $766 500,000.00 
Assessed value for taxation returned by assessor for. ----- 492 837,260.00 
Total bonded indebtedness not including this sale... ~~... 20,501,000.00 
Amount of sinking fund invested in bonds.........-...-.-..- 4.818.900 .00 
Amount of cash in sinking fund..-......-----.-----.---- 2,586.91 


Value of property owned by school district, $31,105,592. Tax rate, 
$1.30 per $100. 

Population, 1930 Census, 399,484. 

School district was incorporated in 1867. 


ROCK HILL (P. O. St. Louis), Mo.—BONDS VOTED—At the elec- 
tion held on June 30—V. 142, p. 4220—the voters are said to have approved 
the issuance of the $50,000 in sewer bonds. 


SIKESTON SCHOOL DISTRICT (P. O. Sikeston), Mo.—BONDS 
SOLD—It is reported by the Secretary of the Board of Education that the 
$15,000 3% school building bonds approved by the voters at the election 
held on May 19—V. 142, p. 3720—have been sold. Dated July 1, 1936. 
Due in from 2 to 1l years. 


MONTANA 


BIG HORN COUNTY (P. O. Hardin), Mont.—BOND OFFERING— 
Harry E. Cox, Clerk of the Board of County Commissioners, will receive 
bids until 10 a. m. July 25, for the purchase at not less than par of $65,000 
refunding bonds, which are to mature on either amortization or serial 
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Interest is not“to exceed 44%. Dated Aug. 1, 1936. Certified 


basis. 
check for $10,000 required. 


CALDWELL, Mont.—BOND ELECTION—It is reported that an 
election will be held on July 30, to vote on the proposes issuance of $45,000 
1 construction bonds, to be used as a Public Works Administration 


SHERIDAN COUNTY (P. O. Plentywood), Mont.—BOND ELEC- 
TION—At the general primary election to be held on July 21 a proposition 
to issue $50,000 court house and jail bonds will be submitted to the voters. 


SHERIDAN COUNTY (P. O, Plentywood), Mont.—BONDS CALLED 
—Paul Kurtz, County Treasurer, is said to have called for payment on 
June 30, repentiae bonds numbered as follows: 47, 57, 63, 68, 80, 91, 109, 
111, 112, 152, 156, 159, 161, 174, 186, 189, 202, 209, 245, 256, 257, 259, 
ot don.’ 304, 310, 313, 314, 315, 316, 338, 340, 342, 390, 392, 406, 492 





NEBRASKA MUNICIPALS 


OFFERING WANTED ° 
OMAHA, DOUGLAS COUNTY, LINCOLN 
AND OTHER NEBRASKA ISSUES 


THE NATIONAL COMPANY 


OF OMAHA 
First National Bank Bldg- A. T. & T. Teletype OMA 81 


NEBRASKA 


FREMONT SCHOOL DISTRICT (P. O. Fremont), Neb.—MA- 
T URIT Y—It is now reported by the Secretary of the School Board that the 
$225,000 24%%_semi-annual school bonds purchased by the me peerien 
Pettis-Loomis Co. of Omaha, for a premium of $2,825, equal to 101.25, as 
reported in these columns recently—V. 142, p. 43 due on Aug. 1 
as follows: $15,000, 1937 and 1938; $16,000, 1939 to 1941; $17,000, 1942 to 
1501 8.000. 1948 and 1949, and $9,000 in 1950, giving a basis of about 


Oe 


NEBRASKA, State of—REPORT ON FINANCIAL CONDITION— 
The above State, where bonded indebtedness of more than $100,000 for the 
State is unlawful, closed its books for the 1935-1936 fiscal with a $20,- 
728,557 balance in cash and investments, it was reported by H.J. Murray, 
Deputy State Treasurer. 


NORTH PLATTE, Neb.—BONDS VOTED—By a vote of $2,481 to 333 
residents of North Platte on June 30 approved a proposal to issue $82,906 
bonds to pay property damages resulting from the proposed construction 
of a railroad viaduct. 


PLATTSMOUTH, Neb.—MATURITY—In connection with the sale 
of the $23,000 refunding bonds to H. A. Schneider of Plattsmouth, as 4s 
Ss Sanus Gass the tebe ode eats iomsl be five samen a ae « 

at the are due ears, optio . 
basis of about 3.93%. vi - ™ e . 


RANDOLPH, Neb.—BONDS SOLD—An issue of $37,000 3 refund- 
ing bonds was sold recently to Richard R. Blissard of Omebe* 


VALENTINE, Neb.—BONDS SOLD—The $70,000 4% semi-ann. 
refunding bonds that were authorized last March, as noted here at that 
time—V. 142, p. 2373—are stated to have been purchased by Wachob, 


Bender & Co. of Omaha. 
NEVADA 


RENO, Nev.—BOND OFFERING—J. B. Reese, City Clerk, will recei 
bids until 2 p. m. Sept. 23 at the office of the County Treasarer of Washoe 
County, in Reno, for the purchase at not less than part of the following 
coupon bonds, which are to bear interest at no more than 5%: 











$20,300 street improvement bonds. Denom. $1,000, except three for $100. 
ee Oct. 1, 1938, and $5,000 yearly on Oct. 1 from 1939 


10,700 street improvement bonds. Denom. 7 for $100 and 10 for $1,000. 
ae $700 L iw 1, 1938, and $1,000 yearly on Oct. 1 ty ons 
140,000 bridge building bonds. Denom. $1,000. Due $10,000 
Oct. 1 from 1938 to 1951, incl. = a 
20 ,600 street opening bonds. Denom. 6 for $100 and 20 for $1,000. 
Due $600 Oct. 1, 1938, and $5,000 yearly on Oct. 1 from 1939 


to 1942. 
Dated Oct. 1, 1936. Certified check for 5% of amount of bid, required. 











New York 





ed 





MUNICIPAL BONDS 


New Jersey and General Market Issues 


B. J. Van Ingen & Co. Inc. 


57 WILLIAM STREET, N. Y. Telephone: John 4-6364 
A. T. & T.: N. Y 1-730 Newark Tel.: Market 3-3124 





$81,000 City of East Orange, N. J. 


4 & 44% Bonds Due 1944-54 
To Yield 2.50% -3.00% According to Maturity 


Colver, Robinson § Company 


1180 Raymond Blvd., Newark MArket 3-1718 


New York Wire: A. T. & T. Teletype 
REctor 2-2055 NWRK 24 


NEW JERSEY 


ANDOVER, N. J.—BOND OFFERING—Erwin Hasenclever, Borough 
Olerk, will receive sealed bids until 8 p. m. (Daylight Saving Time) on 
July 21, for the purchase of $28,800 not to exceed 5% interest coupon or 
registered water bonds. Dated June 1, 1936. Denom. $800. Due $800 
on June 1 from 1937 to 1972, incl. Rate of interest to be expressed in a 
multiple of 4 of 1%. _ Principal and interest (J. & D.) payee at the 
office of the Borough Collector-Treasurer or, at the option of the holder, 
at the Newton Trust Co., Newton. A certified check for 2% must accom- 

any each proposal. The approving opinion of Hawkins, Delafield & 
ngfellow of New York City will be furnished the successful bidder. 


ATLANTIC COUNTY (P. O. May. Landing), N. J.—PLANS SUITS 
AGAINST UNITS IN DEFAULT ON TAXES—tThe County Board of 
Freeholders directed July 8 that mandamus suits be begun ediately 











imm 
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against all municipalities in the county which are overdue in pa taxes 
to the county or which have failed to — an ———— with the county. 
The county an agreement with its bondho to assure collection of 
its taxes and agreed to file such suits against municipalities whose obliga- 
ae Bae not been met. At the last listing, 15 municipalities were in 


AVON-BY-THE-SEA, N. J.—BOND SALE—The $20,000 44% 
yy Se or registered sewage dis 1 outfall pipe bonds which were offered 
on June 16—V. 142, p. 4060—have been sold to H. B. Boland & Oo. ol 
New York, who are now offering the bonds to investors at prices to yield 
from 3.50% to 4.20%, according to maturity. Denom. $1,000. Datec 
May 1, 1936. Principal and interest (May 1 and Nov. 1) yt at the 
Tone atonal Bank, Bradley Beach. Due $1,000 on May 1 from 1937 to 

, inclusive. 


BORDENTOWN, N. J.—BOND EXCHANGE—B. J. Van Ingen & Co., 
Inc. of New York arr for the exchange of $127,000 4% 
funding bonds. Dated June 1, 1936. Denom. $1,000. 
follows: $10,000 from 1937 to 1948, incl. and $7,000 in 1949. 
payable J. & D. ity approved by Hawkins, Delafield & Longfellow 
oiNew York ae he refunding bonds, issued in exchange for o®@¢stand- 
ine —S bonds, were authorized pursuant to Chapter 233, L. of 

ew Jersey. 


CLIFTON, N. J.—BOND SALE—Edward B. Smith & Co., Inc., Camp- 
bell, Sosy & Co. and Dick & Merle-Smith, all of New York, were the 
successful bidders for the issue of $361,000 coupon orr tered water supply 
bonds of 1936 offered on July 7—V. 142, p. 4380. he bankers bid for 
$357 ,000 bonds as 3 4s and paid a price of $361,003.40, equal to 101.121, 
a basis of about 3.44%. The bonds are dated amy i , 1936 and mature + 4 
as follows: $5,000, 1937 to 1963, incl.; $6,000 in 1964; $10,000 from 1965 
to 1985, incl. and’ $6,000 in 1986. The successful bidders made public 
re-offering of the bonds on the basis of a yield of 0.75% for the 1937 maturity 
to a price of 101 for that of 1986. The city received five other tenders for 
the issue, as follows: 





| a hed 





No. Bonds 

Bidder— Int. Rate Bid For Amount Bid 
George B. Gibbons & Co., Inc., ana 

i 3%% 359 $361,513.00 
Blyth & Co., Inc.; H. L. Allen & Co., 

and MacBride, Miller & Co., Inc__..-. 3%% 360 361,440.00 
Phelps, Fenn & Co.; Kean, Taylor & Co., 

and Van Deventer, Spear & Co.____- 3%% 353 361,765.70 
B. J. Van Ingen & Co., Inc.; A. C. Allyn 

& ., Inc., and Schlater, Noyes & 

SRT PEEL Tee en re ae 3%% 354 361,504.80 
Graham, Parsons & Co., Bacon, Steven- 

son & Co. and Minsch, Monell & Co., 

Pits ddd dbdbcdocdodbbvoddbadeudbud 3%% 358 361.760.00 


LONG BRANCH, N. J.—BOND SALE—E. H. Rollins & Sons, Inc. 
of New York purchased privately on July 2 an issue of $236,000 4%% 
funding bonds of 1936. Dated July 1, 1936 and due July 1 as follows: 
$10, , 1940 and 1941; $15,000, 1942; $20,000, 1943; $30,000 from 1944 
te 1948, incl. and $31,000 in 1949. Legal opinion of Hawkins, Delafield & 
Longfellow of New York City. 


NATIONAL PARK, N. J.—BONDS EXCHANGED—tThe Borough 
Clerk informs us that the borough has almost completed an exchange of 
$350,000 refunding bonds with holders of the original bonds. 


NEWARK, N. J.—HIGHER REVENUES REPORTED—Finance 
Director Minisi announced July 2 revenues of the city for the first half of 
this year total $22,807 ,600,72, which is $131,924.14 higher than for the 
corresponding period last year. 

Current tax collections showed a gain of $1,655,033.37 over the $12,- 
929,504.43 taken in during the first six months of 1935. Collections of 
arrearages fell $1,515,980.73 behind last year's figure of $5,951 ,875.25. 

Mr. Minisi ascribed the drop in arrearages to cessation of aid from the 
Home Owners Loan Corporation and discontinuance of assignment of tax 
sale certificates. 


NEW MILFORD, N. J.—BOND OFFERING—Frank J. Kehoe, Borough 
Clerk, will receive sealed bids until 8:30 p. m. (Daylight Saving Time) on 
July 21, for the purchase of $85,000 not to exceed 6% interest coupon or 
seglabered bonds, divided as follows: 
$50,000 sewer assessment bonds of 1936. Due March 1 as follows: $9,000 

in 1938 and 1939 and $8,000 from 1940 to 1943, inclusive. 
35,000 souee peade of 1936. Due $1,000 on March 1 from 1937 to 1971, 
nclusive. 

Each issue is dated March 1, 1936. Rate of interest to be expressed in a 
multiple of 4% of 1%. Denom. $1,000. Principal and interest (M. & 8.) 
payable at the Peoples Trust Co. of Bergen County, H ensack. A 
certified check for 2% yg A each proposal. The appro 
opinion of Hawkins, Delafield & Longfellow of New York will be furnish 
the successful bidder. 


UNION COUNTY (P. O. Elizabeth), N. J.—SECOND QUARTER 
STATEMENT—tThe following report on the county’s financial condition, 
designated second quarter statement, has just been issued by Arthur N. 
Pierson, County Treasufer: 

















Valuation (U Which County Rate is Fized) 
TTI $498,445,13 ST Linn cwonoed $476,849.947 .5982 
| Relig a 494,730,593 .5316/1936...-..-..-... 471,068,509 .562 
ly 481,849,974 .6060 

Budget Figures 
Miscellaneous 
Amount of Rev. & Bank Total 
Levy Si Taz A tn 
a a as ele ee ee mana $3,190,461 $816,188 ,006,649 
i LE OG AERA AS Ie ,664, 1,052,946 3,717,628 
1934 ee 2,949 ,50 , 3,804,467 
AS EE TARE I eS FG 2,872,314 950,402 3,822,716 
Di -aonbteatanmonoadaudmmeanat 2,666, 1,251,972 3,918,796 
Taz Collections 
Amountof % Collected End % Collected 
Levy of Year of Levy June 30 1936 
i le $3,190,461 74.2 100% 
er ee 2'664,682 59.6% 100 
Sete on ne 2'949'507 91.5% 100 
a et RRR ia BS 2'872'314 99.6% 99.6% 
19S6 (Jet Ralf) . cc ccccccccce Lae! §  eeeee 99.4% 
Progress Capital Debt 
Net Debt 
End of Year Bonds Issued Bonds Paid 
a as it latien an ill eect een ne $13,479,248 $2,322,550 $1,490,800 
Dl iinddn abiadtvibebenvbebdsengnebvis . . , ,500 1,282,350 
thd i odbtehateeeseneeueshed 15,592,706 3, x 2,585,200 
Dina sist cities tenes oeenneneae 15,107,391 111,151 569,500 
NT nis biiaite ceiteat tien dn danni inds anatase 14,631,94 *24,4 ,004 
RS Sa A ny en oe 14, 5 gH eet so 492,003 
St Cn 2) cnumncioweeeeeerareneta Daas? |. \eheee ia 328,000 


* 1933 Authorization. 
No tax revenue notes outstanding. 
No new indebtedness since Jan. 1, 1934. 


UNION COUNTY (P. O. Elizabeth), N. J.—FIRST HALF LEVY 
99.4% COLLECTED—County Treasurer Arthur N. Pierson announced 
July 2 tax collections for the first half of 1936 are 99.4% complete, $1 ,433 ,766 
being on hand. As of June 30 there were no tax revenue notes outstanding, 
nor has there been any new indebtedness authorized since Jan. 1, 1934. 

Thus far this year $328,000 in bonds has been retired. 


NEW MEXICO 


SANTA FE MUNICIPAL SCHOOL DISTRICT (P. O. Santa Fe), 
N. Mex.—MATURITY—We are informed by the Secretary of the Board 
of Education that the $100,000 school bonds purchased Edward L, 
Burton & Co. of Salt Lake City, at a price of 100.14, for $42,000 as 3s, and 
$58,000 as 2%4{s, as noted here recently—V. 142, p. 4221——are due as 
follows: $42,000 bonds, maturing on July 1:- $6,000, 1937 to 1941; $7,000, 
1942, and $5,000 in 1943; the remaining $58,000 on July 1: $2,000, 1943 
and $7,000, 1944 to 1951, incl., giving a basis of about 2.80%. 


WAGON MOUND, N. Mex.—BOND OFFERING—Sealed bids will be 
received until 3 p. m. on July 22, by Rosendo Garcia, Village Clerk, for the 
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purchase of a $21,000 issue of water works bonds. Interest rate is not to 
exceed 6%, ooo J.& J. Dated July 1,1936. Due $1,000 from July 1 
1939 to 1959, incl. Bidders to name the rate of interest in multiples o 
of 1%. Each bid must specify (a) the lowest rate of interest and premium, 
any, above at which said bidder will purchase said bonds, or (b) the 
lowest rate of interest at which the bidder will purchase said bonds at par. 
Prin. and int. payable at the Village Treasurer's office. The bonds will be 
sold to the best bidder for cash but only unconditional bids will be con- 
—- A certified check for 5%, payable to the Village, must accompany 
e ‘ 
(This notice rescinds the offering that had been scheduled for July 20, as 
reported in these columns recently—V. 142, p. 4381.) 








| Offerings — Wanted 


New York State Municipals 


County—City—Town—School District 


GORDON GRAVES & Co. 


MEMBERS NEW YORK STOCK EXCHANGE 
1 WALL ST., N. Y. Whitehall 4-5770 


NEW YORK 


BUCHANAN, N. Y.—BOND OFFERING—Harold Conklin Village 
Olerk, will receive sealed bids until 3 p. m. (Eastern Standard Time) on 
J 10 for the purchase of $11,000 not to exceed 6% interest coupon or 

street improvement bonds. Dated July 1, 1936. Denoms. 
1,000 and $500. Due July 1 as follows: $1,500 from 1937 to 1942 incl. and 

,000 in 1 . Bidder to name one rate of interest on all of the bonds, 
expressed in a multiple of 4% of 1%. Prin. and int. J. & J. yable at the 
National City Bank, N. Y. City. The bonds are general ob tions of the 
vee. Paya ye sree unlizaited taxes. A certified check for wet payable 

e order o e village, must accompany each pro : e approving 
epinion of or » Dillon & Vanderwater of. New Yor will be furnished the 
successful er. 


CATSKILL, N. Y.—BOND OFFERING—Wilton O. Edwards, Village 
Clerk will receive bids nntil 2 p. m. (Eastern Standard Time) July 14 for 
the purchase at not less than par of $79,000 coupon, fully terable, 
buil bonds. Bidders are to name rate of interest, in —— of 4 % or 
1-10%, but not to exceed 6%. Denom. $1,000. Dated July 1, 1936. 
Principal and semi-annual interest (oa. 1 nad July 1) pore at the Tan- 

u Jul » 1937 




















ners National Bank of Catskill. e $3,000, and $4,000 
peck on July 1 from 1938 to 1956, incl. Certified check for $1,600, 
le to the villa required. Approving opinion of Clay, Dillon & 


ya ’ . 
Vandowater of New York will be furnished by the village. 


Financial Statement 

The assessed valuation of the property subject to the taxing power of the 
Village is $3,543,437. The total bonded debt of the village, including the 
bonds now offered is $671,000, of which $543,000 is water debt. The 
population of the village (1930 Census) was 5,053. The bonded debt as 
stated does not include the debt of any other subdivision having power to 
levy taxes upon any or all of the property subject to the taxing power of the 
village. The fiscal year commences March 1. The amount of taxes 
levied for the fiscal years commencing March 1, 1933, March 1, 1934 and 
March 1, 1935 was respectively $63,850.78, $71,736.56 and $98,965.49. 
The amount of such taxes uncollected at the end of each of said fiscal years, 
was i apie A ng nme ¢ $7,533.08 and $15,935.40 . 

Further tax data cannot be furnished by the village due to the fact that 
all the village records were lost in the burning of the building on Jan. 15, 
1935. The order yore 5 this change. made by Morris 8S. Tremaine, 
Comptroller of the State of New York, dated June 34. 1936, has been duly 
filed in the office of the Comptroller and in the office of the Secretary of 


te. 
The taxes of the fiscal year commencing March 1, 1936, amount to 
$82,562.08 of which $19,651.34 has been collected. 


CHESTER, N. Y.—BOND OFFERING—James 8S. Demerest, Village 
Clerk, will receive sealed bids until 2 p. m. (Eastern Standard Time) on 
July 15 for the purchase of $17,000 not to exceed 6% interest coupon or 

tered water bonds of 1936. Dated Aug. 1, 1936. Denom. $1,000. 
Due $1,000 on Aug. 1 from 1939 to 1955incl. Bidder to name one rate of 
interest on the issue, expressed in a multiple of 4 or 1-10th of 1%. Prin. 
and int. F. & A. payable at the Vi e easurer’s office or, at holder's 
option, at the Chase National Bank, N. Y. City. A certified check for 
2%, payable to the order of the village, must accompany each proposal. 
] l opinion of Hawkins, Delafield Longfellow of New York will be 
furnished the successful bidder. 

Financial Statement 
Assessed valuation (incl. special franchises).................- $1,109,426 
Total bonded debt (incl. present offering).................-.- 34,000 
Population, 1930 census, 1,256. 


Tax Collection Report 





‘ Uncollected Uncollected 
Fiscal Year— Levy End Fiscal Year Junel, 1936 
Ee ett ap dines enmenentneh $9,964.95 $1,193.91 $487.13 
EES TE 10,011.35 706. 56. 
Ee 11,575.00 1,116.98 237.25 
SPE cocnesnadceene ee Oe ee 


coupon or r tered Roe Park ater District Extension No. 1 bonds 
offered on J 7—V. 143, p. 150—were awarded to George B. Gibbons 
& Co., Inc. of New York as = 76s at a price of 100.07, a is of about 


3.24%. Dated June 1, 1936 and due June 1 as follows: $1,000 from 1941 to 
1951 incl. and $500 from 1952 to 1954 incl. Other bids were as follows: 
Bidder— Int. Rate Rate Bid 
PO Oe eae 3.30% 100.077 
ra ti ee ee 350% 100.053 
Roosevelt & Weigold, Inc...................~~77° 3'75% 100.32 
te ee ee eee 3.75% 100.044 


HERKIMER (P. O. Herkimer), N. Y.—BOND SALE—The issue of 
$60,000 coupon or registered welfare bonds offered by the town on July 7— 
V. 142, p. 4381—were awarded to George B. Gibbons & Co., Inc. of New 
York as 24s, at par plus a_ premium of $191.46, equal to 100.319, a basis of 
about 2.45 Bs Dated June 1, 1936 and due June 1 as follows: $9,000 in 1940, 


pp and 1944 and $8,000 in 1941, 1943 and 1945. Other bids were as 
ollows: 

Bidder— Int. Rate Premium 
Manufacturers & Traders Trust Co__.._.....___-- 2u%% $118.20 
at io os. te... 2G 83.40 
ERE ESE EES ANE SE LO ES 2.60% 156. 
I 2.60% 120.00 
Dae a IE I aR SE. 2 2.60% 43.8 
I in ee 2.90% 114.00 


HUNTINGTON (Town), N. Y.—BOND OFFERING—Arthur J. 
Kreutzer, ‘Town Supervisor, will receive bids until 10 a. m. (Eastern 
Standard Time) July 16 for the purchase at not less than nal of $160,000 
coupon, fully registerable, emergency relief bonds, series E. Bidders are 
to name rate of interest, in a multiple of 4% or 1-10%, but not to exceed 
4%. Denom. $1,000. Dated vy 15, . Prin. and semi-ann. int. 

Jan.15& July 15) payable at the Huntington Station Bank, Huntington. 

ue on July 15 as follows: $15,000, 1938 to 1941; and $20,000, 1942 to 1946. 
Cert. check for $3,200, payable to the town, required. Approving opinion 
of Clay, Dillon & Vandewater of New York will be furnished by the town. 


KENMORE, N. Y.—BOND SALE—The $70,000 coupon or registered 
general tax anticipation funding bonds offered on July 7—V. 142, p. 4381— 
were awarded to the Buffalo Savings Bank of Buffalo, on a bid of pee for 
2 we. The Manufacturers & Traders Trust Co. of Buffalo, next high bidder, 
offered a premium of $62,30 for 234% bonds. Dated July 1,1936. Dueon 
July 1 as follows: $15,000 in 1937 and 1938; $20,000 in 1939 and 1940. 


LOCKPORT, N. Y.—BOND OF FERING—R. M. Noble, City Treasurer, 
will receive bids until 2 p. m. (Eastern Standard Time) July 13 for the 
urchase at not less than par of the following coupon, registerable, bonds: 
Dated March 1, 1936. Interest 


47,000 incinerator construction bonds. 
Due March 1 as follows: $2,000, 


payable March 1 and Sept. 


pt. 1. 
1937 to 1953; $3,000, 1954 to 1956; and $2,000, 1957 and 1958. 


Financial 





July 11, 1936 


Chronicle 
20,000 smauyvement bonds. Dated June 1, 1936. Interest payable June 1 
| —! an 


Dec. 1. Due $2,000 yearly on June 1 from 1937 to 1946. 

Bidders are to name rate of interest, in —— of ¢f % or aa , but not 

to exceed 4%. Denom. $1,000. Certified ch for $1,340, payable to the 

city ed. Approving opinion of Clay, Dillon & Vandewater of New 
Yor will be furnished by the city. 


MINEOLA, N. Y.—BONDS VOTED—At an election held on June 30 
the residents of the village voted 151 to 31 in favor of the issuance of $125,000 
waterworks improvement bonds. 


NEW YORK, N. Y.—NOTE SALE—The issue of $5,000,000 s 
te stock notes offered on July 7 was awarded to the Chemical 
& Trust Co. of New York, at Ose interest, plus a premium of $18. 
Dated July 9, 1936 and due Dec. 9, 1 36. Public reoffering is being made 
on a yield basis of 0.25%. ‘Four other bids were submitted for the issue, as 


follows: 





Bidder— Int. Rate Premium 
National City Bank; Lazard Freres & Co., Inc.; 

Baker, Weeks & Hardon; Darby & Co. and 

Dominick & Dominick--.~.-...-...--.....---.--. 0.42% $105.00 
Chase National Bank; Brown Harriman & Co., Inc.; 

R. W. Pressprich & Co., and Salomon Bros. & 0.42% 59.00 

Hutale?. .cccccccccscccqsceseseccccscesceses 42% ’ 
Halsey, Stuart & Co., Inc.; Ladenburg, Thalman & 

Co., and Hemphill, Noyes & Co. .............. 0.507, Par 
Manufacturers t Co., New York............. 0.62 % 50.00 


» $30,000,000 CERTIFICATE ISSUE AUTHORIZED—The Board of 
Aldermen on July 7 approved the issuance of $30,000,000 1% certificates 
of indebtedness to finance relief requirements of t — duri the remainder 
of the present year. The obligations, according to City Collector William 
Reid Jr., will retired from sales tax collections about Oct. 15. It is 
expected that the loan will be absorbed by the city’s sinking funds. 


NEW YORK, State of—DEFICIT CUT TO $55,877 ,428—The following 
report is taken from a United Press dispatch out of Albany on July 7: 

‘Declaring the State's financial condition was the strongest in man 
years, Governor Lehman announced the deficit on July 1 was $55,877 ,428.89, 
or $1,597,632.80 less than he estimated last year. 

‘‘He listed the various taxes from which the State derived its reyvenue— 
setting forth the estimates and actual receipts, and added: 

‘It is indeed heartening to note the almost complete absence of sub- 
stantial discrepancies between the estimates and collections.’ 

“The Governor explained that on his inauguration day in 1933 he was 
faced with a deficit of $114,000,000 and that through economies, 
cuts and eee a, may ry A _—_ continually reduced unt 
‘now we find it brought we ow . , % 

‘In the fiscal year of 1936, the State collected $330,543,774.53, instead 
of the estimate of $330,084,632.36. 

‘Half of the Governor's estimates of the revenue various taxes would 
yield were below his original figure but this was offset by increases in other 
levies."’ 


PALATINE BRIDGE, N. 5 -—CORRECTION— “Owing toat phical 
error, the report in a recent issue—V. 143, p. 151——of an aw by the 

of $30,000 3.70% coupon water supply system bonds was incorrectly 
captioned—Talatine Bridge. The bonds were sold to the Manufacturers 
& ers Trust Co. of Buffalo at a price of 100.523. 

UTICA, N. Y.—CERTIFICATE SALE—The issue of $1,000,000 tax 
anticipation certificates of indebtedness offered on July 8—V. 143, p. 151— 
was awarded to Ladenburg, Thalmann & Co., and the Chemical & 
Trust Co. of New York, jointly, on a .25% interest basis, plus a premium 
of $7. The National City Bank was next best bidder, offering to take the 
certificates on a .29% interest basis, plus $21 premium. Dated July 10, 
1936. Due Dec. 10, 1936. 

Other bids were as follows: 


Bidder— Int. Rate Premium 
First National Bank of New York.....-.-..-.-.--.---- 0.32% Par 
Caee Feateeeh DOME occ nedbcd osccccecesesaucce 0.33% $33.00 
Manufacturers & Traders Trust Co...........--.-- 0.33% 27.00 
Salomon Bros. & USE cn ccccccccccceccecceccees 0.33% 9.00 


WASHINGTONVILLE, N. Y.—BOND SALE—The $30,000 coupon or 
registered water bonds offered on July 7—V. 142, p. 4382—-were awarded 
to the Highland-Quassaick National Bank & Trust Co. of Newburgh at 
101 for 3s, a basis of about 2.87%. The Warwick r+. - Bank of Warwick 
bid par for 3s. Dated June 1, 1936. Due $2,000 on June 1 from 1938 to 
1952, : 


WESTCHESTER COUNTY (P. O. White Plains), N. Y.—BOND 
OFFERING—William 8. Coffey, County Treasurer, will receive bids until 
noon (Daylight Saving Time) July 14 for the purchase at not less than par of 
$50,000 coupon, fully registerable, general bonds of 1936, series 2. Bidders 
are to name rate of interest, in a multiple of 4 42 or 1-10%, but not to 
exceed 6%. Denom. $1,000. Dated July 15, 1936. Prin. and semi-ann. 
int. (Jan. 15 and July 15) foyer at the County Treasurer's office. Due on 
July 15 as follows: $15, , 1937 and 1938; and $20,000 in 1939. Cert. 
check for $1,000, payable to the County Treasurer, required. The opinion 
of Hawkins, Delafield & Longfellow of New York to the effect that the bonds 
are valid and legally binding obligations of the county and that the county 
will be obliga to levy ad valorem taxes on all taxable property within the 
county without limitation of rate or amount will be furnished to the success- 
ful bidder. 

The bonds will be nyperes under the supervision of the Continental 
Bank & Trust Co. of N . Y. City, which will certify as to the genuineness of 
the signatures of the county officials and the seal impressed thereon. Bonds 
will be ready for delivery at the office of the County Treasurer on July 21. 


Financial Statement 
Assessed valuations, real property incl. special franchises _$1,701,173,225.00 
EE ED GEE «, 0008 600Oe0ne000Ss6eOSEneesecese 77,902, : a. = 





i. <= i ineemeehOSShObSOS6SSSCSSSRSSCCOR ORR ORROe ; ; 
Vt... « ,cnbbtiwibdabnodtbdnédebéhabadasbeak 1,560 ,000.00 
DeRes SSS OO BO Mn cocccecdebecsoseesoeescooesse 50,000.00 
Datel PEGG. .< necccseddessocbedooesoocwanena $103 ,698 025.00 


There are no outstanding certificates of indebtedness or floating indebted- 


ness. 
(The above statement of bonded debt does not include the debt of any 
other subdivision having power to levy taxes upon any or all of the property 
subject to the taxing poses of the county). 
Population, 1930 Federal census, 520,947. 
Amt, Last 4 Pre- Amt. Taxes Uncoll. Amt. Taxes Un- 


Year— ceding Tax Levies End Fiscal Year coll. as of Jan. 1,'36 
Se $11,122,003.59 * 
ip sesssas 10,214,739.27 None None 
aaa 10,150,481.91 None None 
aaa 9 ,434,569.60 $4,399,258.90 None 
Fnececovce 9,534,270.81 16,838.71 None 


* Collection started about May 1, 1936 and as of the close of business 
July 6, 1936, $7,517,766.33 has been collected. 
he fiscal year is the calendar year. 
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RALEIGH, N. OC. 


NORTH CAROLINA 


BURLINGTON, N. C.—BONDS APPROVED—The Local Government 
Commission is said to have given approval to the issuance of $471,000 in 
refunding bonds. 

In connection with the above report we give the following dispatch from 
Raleigh to the ‘‘Wall Street Journal’’ of July 10: 
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“The Local Government Commission has approved the issuance of 
$471,000 refunding bonds by the City of Burli n. The issue will be 
offered for sale at an — date and funds derived will be used to purchase 
callable maturities carry R pote from 4%% to 6%. The plan was 
first presented in — an , will afford considerable saving 
to the municipality 


Pr CRAVEN COUNTY (P. O. New'’Bern), N. C.—DEFAULTED DEBT 
SITUATION TO BE CORRECTED—A plan for correct the defaulted 
debt —- of the above —. resulting from industrial transition and 
depression, has been worked out following a year's oy? and is 
promulgated by a Bondholders Refunding Committee ment wit 
the County authorities, it was announced on July 9 by i. "D. Montgomery, 
27 William St., New York, Chairman of the committee 

Craven County has been in default since March 1, 1932 except for partial 

$4,008,054 on interest == that date. Its total debt on Dec. 31, 1935, was 
oot. consisting of $3 ,053 ,600 of bonds, $600,000 of  e anticipation 
000 of revenue anticipation notes, $127, 754 of a State loan, 
special building fa fund; and $12,300 of a State loan, literary fund. 

eclared impossible to refund existing maturities through the sale 
au 1. bom, the plan calls for the issuance of new bonds in exchange, 
pes for par, for existing bonds and notes of the county, together with certain 
debtedness of the Board of Education of the County to the State. In- 
terest accrued to Sept. 8, 1933; on all obligations to refunded is to be 
paid in cash at the contract rate, and interest maturing subsequent to said 

date, to July 1, 1936, will be funded at the rate of 50 ome on the wa 2 

The refun bonds will be general ob song dated July 1, 1936, 
pares’ July 1, 1976, and will bear interest o hy amy oe to4%%, the rate 

creasing at given intervals of years. They will able on any interest 
Payment date. The County agrees to levy taxes a retirement of principal 
and 1 fi oe new bonds. , x4 Sone coreses oo = —_— 
and other asse edged to the payment of the ou nding o ons 
be refunded all funds ds realized from collection of delinquent debt service 
taxes, and all yo collected from the levy made in 1936 are to be paid 
into a separate fund for the purpose. 

The committee, which oe over $1,500,000 of the countys in- 
debtedness, consists of R. A. Bigger, P. K. Robinson, R. G. Rolston and 
Montgomery. Counsel are Thomson, Wood & Hoffman, New York. 
w. AB : 115 Broadway, New York, is Secretary. The committee 

rompt deposit of bonds with the Chase National Banx, 11 Broad 
arene ew York, so that the plan can be quiciy consummated and the 
bonds of the county returned to an interest-pa basis. 

Craven County has suffered from the loss of a large part of its lumbe 
industry in recent years as well as from the depression and the coincidenta 
failure of all of its banks during the last ten years. The County today 
is served by two banks in good standing. 


ELIZABETH CITY, N. C.—BOND REFUNDING CONSIDERED— 
The City Councilis said to be considering a plan to refund $1,252,000 ofitst 
outstanding utility bonds by exchanging new bonds, dated May 1, 1936, 
to mature on May 1, 1970, which bear interest at 4% for the first 10 years, 
4% % the second 10° years, and 5% the remaining years. 


ELM CITY, N. C.—BOND OFFERING—Sealed bids will he tee ey 
until 11 a. m. "(Eastern Standard Time) on July 14, by W. E. Easter 
Secretary of the Local Government Commission, at | office in Ral 
for the purchase of three issues of bonds aggregating $19,000, as follows: 


$9,200 water and ny bonds ($7,500 water and $1, 4 electric) , maturing 
aa: , 1938 to 1945; $1,000, 1946 to 1949, and $1,200 in 
1950 enoms. $500, $1,000 ‘and one bond for $1, 200. 
4,200 — bonds, maturing annually: hy -'.'f 1938 to 1944, and $700 in 
Deneme. $500, one bond for $7 00. 
5,600 Aaa and refunding bonds, mancurtae annually: $1,000 from 1951 
to 1955, and $700 in 1956. Denom. $1,000, one bond for $600. 
ate bid for each separate issue (not less than par and accrued in- 
canine required. Bidders are requested to name the interest rate or rates, 
not euceeding 6% in multiples of 4 of 1%; each bid may name one rate for 
part of the bonds of any issue (having the earliest maturities) and another 
rate for the balance, but no bid may name more than two rates for any issue, 
and each bidder must specify in his bid the amount of the bonds of each rate. 
The bonds will be awarded to the bidder offering to purchase the bonds at 
the lowest interest cost to the town, such cost to be determined by deducting 
the total amount of the premium bid from the ~— a amount of interest 
upon all of the bonds until their res ive maturities 
Bids must be enclosed in a sealed envelope marked ‘‘Proposal for Bonds” 
and be accompanied by a cert. check upon an incorporated bank or trust 
one payable unconditionally to the order of the State Treasurer for 


NORTH CAROLINA, State of —BOND SALE—The $162,000 issue of 
4% semi-annual State prison bonds is reported to have been purchased 
on July 9 by the Bankers Trust Co. of New York, at a price of | 112.79, a 
basis of about 3.33. +n July 1, 1931. Dueon July 1, 1967. 


aces ES age C.—BOND SALE—The two issues of bonds 
awarded ting $50 000, eter’ for sale on July 7—V. 143, p. 15l1—were 
a ed jointly to Kirchofer & Arnold of Raleigh, and the Branch Banking 

Trust Co. of Wilson, as 54s, paying a premium of $1.40, equal to 

100" 0028. The bonds are ae as follows: 
$5. 000 water and sewer bonds. Due $500 from 1937 to 1952 incl. 

42,000 street improvement bonds. Due from 1937 to 1955 incl. 

No other bid was received, according to report. 

Financial Statement June 1, 1936 


Population, 1930 United States Census, 1,188; estimated present, 1,600. 
Outstanding De 















































| RR RRR AER nN ek $80,000 
Electric ieks ee 4.0 
li es ie leet alr wh ein eibih 18,00€ 
Water and sewer bonds now offered... ................--...... 8,( 
Street improvement bonds now offered - ....-......--.------.-. 42,000 
$152,000 
LTE TLE TE AL ATI Sie Me 2° Tice None 
Cee Ee See GE POO UIIORUERs oo oon casdaneeecedheugoncessans $7,000 
Taxzes— 1933 1934 1935 
Qaneesed ci cocbebeabsed $733. 349.00 $791,809.00 $904, iy .00 
ee eens. SR. ee 28 12, 145 49 
alla Aig A IS Re RG A 175.57 ‘470. 4,158.37 
Estimated actual property value. ..........--.--------..- *'$1,700°000 00 
Maturity of All Bonds Including Those Now Offered 
1936 ~.$2,000) 1940 __ $8,500) 1944 ._$8,500 19s . - $7,500 1953 .- $8,500 
1937 - ,500} 1 hae -- 8,500/1945 — ~ 9,500 1949 7,500 1953 .- 000 
1938 -. 8,500} 1 2-- 8,500] 1 1946 — ,500/}1950 .. 7,500/)1954 _. 8,000 
1939 __ 8.500 1943 ~~ 8,500 1947 __ 7,500 1951 _- 7,500 1955 _ - 3,000 
Special assessments uncollected to be applied when collected to 
the discharge of outstanding bonds--~~........-.------....-.- $3. 000.00 


SPENCER, N. C.—BONDS AUTHORIZED—tThe Board of Aldermen 
has passed an ordinance providing authority for the issuance of $18,000 


refunding bonds. 
NORTH DAKOTA 


BOWBELLS SPECIAL SCHOOL DISTRICT NO. 14, N. Dak.— 
CERTIFICATE OFFERING—L. B. Lodmell, Clerk of the Board of Educa- 
tion, will receive bids until 8 p. m. July 14 for the purchase of $5,000 7% 
certificates of indebtedness. 


FALCONER SCHOOL DISTRICT NO. 11 (P. O. Grand Forks 
F. D.) Grand Forks County, N. Dak.—-BOND OFFERING—Mrs. 
William Christopher, Clerk of the School Board, will receive bids until 
2 p. m. July 18 for the purchase at not less than A per of $4,000 school building 
bonds, to bear interest at no more than 5%. nom. $200, $300 and $400. 
Due on Dec. 1 as follows: $200, 1937 to 1945, $300, 1943 to 1950; and 
$400, 1951. Certified check for 2% of amount of bid, payable to R. Basil 
Westacott, Treasurer, of the District, required. 


LARIMORE SCHOOL DISTRICT NO. 44, N. Dak.—PURCHASER— 
Harold E. Wood & Co. of St. Paul were the purchasers of the $54,000 4% 
school building bonds reported sold to Chas. A. Fuller & Co. of Minneapolis. 


REGENT, N. Dak.—BOND OF FERING—Nick L. Jungers, Clerk of the 
Village Board, will receive bids until 2 p.m. July 20 for the purchase at not 
less than par of $5,100 5% waterworks improvement bonds. Denom. $300. 
Dated Aug. 1, 1936. Interest payable June 1 and Dec. 1. Due $300 yearly 
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on June 1 from 1937 to 1953, incl. Certified check for 2% of amount of bid 
required. 


OHIO MUNICIPALS 


MITCHELL, HERRICK & CO. 


700 CUYAHOGA BUILDING, CLEVELAND 
CANTON AKRON CINCINNATI COLUMBUS SPRINGFIELD 


OHIO 


BEDFORD, Ohio—BOND OFFERING—O. E. Hutchinson, Director of 
rt gee =l beat receive bids until noon July 20 for the purchase of the following 

() nas: 
$420,517.63 sel assessment refunding bonds. Due $41,017.63, Oct. 1, 
+e 000 yearly on Oct. 1 from 1942 to 1949; and saat 500, 


23 ,000.00 Seal unlimited refunding bonds. Due yearly on Oct. 1 as 
ollows: $2,500, 1941 to 1946; and $2,000, 1947 to 1950. 
Dated April 1, 1936. Bonds are subject to redemption on and after Oct. l, 
1941. Certified check for 1% of amount of bid, required. 
BOND OFFERING—The Director of Finance will also receive bids until 
noon July e7 for the purchase of an issue of $44,068.73 4%, general en 
fundi nds. Dated April l, ie _, interest payable semi-ann 





re ‘ 

Due yearly 0 on Oct. 1 as follows: $4.06 1941; $4, 1942; and $4, 
1943 to 1950. ified — for ee a amount of bid, payable to the 
Director of Finance, req 


DELTA, yw yd SALE—The ~~ 4 Fund Trustees have 
to purchase $6,500 7o, street resurf: bonds. Dated May 1, 1936 
Denom. $650. n March 1 from ae to 1947 incl. Principal and 
interest (M. & 8. ) papabie at the Village Treasurer's office. 


FRANKLIN, Ohio—BOND OFFERING—Paul Gaynor, Village Clerk: 
will receive bids until noon July 18 for the purchase at not less than par of 
$4,500 4% ‘coupon fire equipment bonds. Denom. $500. Dated June l, 

1936. Interest payable June 1 and Dec. 1. Due $500 yearly on June 1 from 
1938 to 1946,incl. Certified check for $100, payable to the village, required. 


GEORGETOWN, Ohio—BOND OFFERING—W. 8. McKibben, 
Village on. will receive bids until noon July 17 for the purchase of 
$40,000 4% water supply bonds. Denom. 30 for $1,000, five for $900, five 
for 3600. five for $300 — five for $200. Dated July 5 jaa Interest pay: 
able semi-annually. Du early on vay 1 as follows: $1,000, 1939 to 1943; 
$1,300, 1944 to 1948: $1.¢ 1949 to 1953; o. oN “1954 to 1958; and $ $2,200, 

1959 to 1963. Certified check fof $500, requi 


LIMA, Ohio—BOND ‘aiiacue teak Welty, City Auditor, will 
receive bids until Sept. 16 for the purchase of an issue of $115,000 4«%% 
refunding bonds. 


LUCAS COUNTY (P. O. Toledo), Ohio—BOND SALE—The issue of 
$117,000 refunding bonds offered on J uly 7—V. 142, p. A euerses 
to the BancOhio Securities Co. of Columbus as 3s, at par p 2 oe 
$i. 813.50, equal to 101.55, a basis of about 2.72%. Devot fay 1 NT O36. 

ue July 1, 1951; subject to call on r after Sept. 1, 1942. 


NEW BOSTON, Ohio—BOND SALE—The $36,000 flood defense bonds 
offered qn July 7—V. 142, p. (ete awarded to Fox, Einhorn & Co. of 
Clacinnstl as 4 as 4s ata t @ premium of $300.30, equal to 100.834, a basis of about 
3.93%. erry & Mayer o Cincinnati, second h bidders, offered 
a premium of $576.85 for 4s. Deted July 1, 1936. ue $1,200 yearly 
on Oct. 1 from O08 to 1967, inclusive 


SANDUSKY, Ohio—MAY ISSUE $1,400,000 UTILITY BONDS— 
The Ohio Supreme Court’s refusal on June 25 to compel the City Commis- 
sion to callas l election in order that the voters might ratify or reject 
a $1,400,000 bond issue for municipal aries and 7 plant purposes, 
on the ground that the bonds have already been authorized J the elector- 
ate, removes the last obstacle in the wa het A Y of a eS ht and ete | 
plant in the oy. oa | Commission President Henry Hart. r. Hart said 

the bonds sold as soon as possible and the project pushed forward 
without delay. Pendancy of the case forced the tration, which is 
favorable to the project, to delay sale of the bonds. 


SOUTHEASTERN RURAL SCHOOL agg fda ay J &. Oo. Chiiiicethe), 


Ohio—BOND OF FERING—Major Weaver, se of Board of Educa- 
tion, will receive bids until July 21 aw we ase a $25. 000 4% school 
house eee | ponds. Denom., ated July 1, 1936. fn 


terest 
yable semi-ann Due $500 7 six months from "April 1, 1937 to 
Oct. l, "1961. incl. Ne tified check for $500, required. 


TALLMADGE, Ohio—BONDS AUTHORIZED—The Vill Council 
eae aged passed an ordinance authorizing the issuance of $17, town hall 
nds. 


VAN WERT, Ohio—BOND SALE—The $10,500 4% coupon sewer 
system and sewage disposal plant bonds offered on J uly 3+ %. 142, p. 4224— 
were awarded to Grau & Co. of Cincinnati as 2s at a premium of $29.40, 
equal to 100.28, a basis of about 2.45%. J Parr Ayers & Co. of Columbus 
were second high, offering a premium of $28.88 for 2%s. Dated July l, 
ieee Due $ each six months from March 1, 1937 to March 1, l 7. 


OKLAHOMA 


CANTON INDEPENDENT SCHOOL DISTRICT NO. 105, Okla.— 
BOND OFFERING—Lewis Pickens, District Clerk, will receive bids until 
3 m. July 15 for the purchase at not less than par of $14,000 school 
b ding bonds, which are to bear interest at rate named in the successful 
bid. Due $1, 000 yearly, beginning three y2ars after date of issue. Certified 
check for 2% of amount of bid, required. 


CUSHING SCHOOL DISTRICT (P. O. Cushing). Okla—BONDS 
DEFEATED—At an election held on June 23, the voters are said to have 
defeated the proposed issuance of $40,000 in school building bonds. 


DUNCAN, Okla.—BOND ELECTION—It is reported that an election 
will be held ‘on July 14, to pass on the issuance of $69,000 in municipal 
auditorium and site purchase bonds. 


FAIRVIEW, Okla.—BONDS AUTHORIZED—tThe City Council is ote 
to have passed a resolution on July 1, providing for the issuance of $35,000 
in civic center bonds. 


GUTHRIE, Okla.—-BONDS DEFEATED—At the election held on 
June 30—V. 142, p. 4388—the voters defeated the proposal to issue $38, 500 
in community center bonds, the count being 206 Por” and 576 ‘‘against .’ 


HOMINY, Okla.—BOND SALE CONTEMPLATED—A resolution di- 
recting City Treasurer Melvin Ascott to sell $110,000 in light plant 
bonds, to local purchasers, is said to have been passed recently by the 
Mayor and City Council. 


LEXINGTON SCHOOL DISTRICT, Okla.—BOND OFFERING— 
R. O. Smith, Clerk of the Board of Eddtation, will receive bids until 8 
pm . July 17 for the purchase at not less than par of $8,500 school building 

nds, which are to bear interest at rate named in the successful bid. 
Certified check for 2% of amount of bid, required. 


OKLAHOMA CITY, Okla.—BOND ISSUANCE NOT CONTEM- 
PLATED—We are informed by the City Clerk that the city is not contem- 
plating the issuance of any bonds at the present time, contrary to a current 
report that $1,750,000 in water system and fire department bonds were 
under consideration by the City Commission. 


OKLAHOMA COUNTY SCHOOe ore ee NO. 37 (P. O. Okla- 
homa City, Route 1), Okla.—BON. rag ieee $22,500 issue of building 
bonds offered for sale on July 3—V. qe 152—was awarded to the First 
oe ge Bank & Trust Co. of rR tnd dg City, according to the District 

erk. 


OKMULGEE, Okla.—BOND ELECTION—It is reported that an elec- 
tion will be held on July 14 in order to have the voters pass on the issuance 
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310 Financial 
of bonds ting $115,000, divided -) follows: $80,000 munici audi- 
torium: i $25. country club purchase and repair, and $10,000 golf course 


(A r bonds election was scheduled to be held on June 9, as noted in these 
columns at that time—V. 142, p. 3901. 


OKLAHOMA, State of—REPORT ON MUNICIPAL BONDS AP- 
PROVED—The following information is taken from the June 20 issue of the 
“Oklahoma Business Bulletin,’’ published in Oklahoma City: 

Public bond wages s amounting to $259,519 were approved by the Attorney 
General during M The p of these es was refunding existing 
indebtedness, Secent for $25,950 of bonds issued for building construction. 
The amount and purpose of these issues were typical of the first five months 
of 1936. During the fall and winter of 1935 t was a marked increase 
in the amount of bonds issued for constructing ge buildings, water- 
works and other public works. Since January, 1936, only a small part of 
the issues have been for such purposes. 


Public Bond Issues 











Purpose— M oY, 1936 April, 1936 May, 1935 
Din. nnmastiionhsiaakwewaké 25,950 $62,500 $9,000 
ee RRS Wet? WEEBs an cdeccceess cesdace RE ae 

eich schatiubiintbddipedeitaeheas °.  Mitbate 16,500 
Refunding owdbaenentbbesadhenouha 233 ,569 234,601 227 .366 
Tab beccmeahinied Hadduenntenag $259,519 $308,601 $252,866 
Public Bonds Approved by Years 1930 to 1935 
(In thousands of Ta” 

Pur pose— 1930 1931 1932 1934 1935 
Buil & equipment... $5,049 $1,616 $6 tF 195 $1,567 $3,909 
Sewers & water works... 4,300 908 25 370 =1,804 969 
Electric light..........- 61 es oe’ & 5 13 
Hospitals and parks... -- 896 435 185 oon eousin 101 
Roads and bridges... .-- i ( aa | eer rrgn rere tals 
DG ats wm ncesewa 503 955 667 655 2,161 3,472 
Other purposes_......-.- pap «Gee 6 Seun eee 50 ae 

, RP eee $13,705 $6,570 $883 $1,220 $5,587 $8,404 


SAND SPRINGS SCHOOL DISTRICT (P. O. Sand Springs) aay 
—BOND OFFERING—Sealed bids will be received until 8 p. m. on July 
by E. F. Dixon, District Clerk, for the purchase of a $35,000 issue of asl 
bonds. Bidd ders to name the rate of interest. Due $4. from 1939 to 
1945 and $7,000 in 1946. These bonds were approved by the voters at an 
election held on June 23. A certified check for 2% of the bid is required. 


WAURIKA SCHOOL DISTRICT, Okla.—BOND ing As apathy a 
Alexander, Clerk of the Board of Education, will receive bids until 1 
July 14 for the purchase at not less than par of $35,000 school b 
bonds, which +> to bear interest at rate named in the successful bid. Due 
$3,500 yearly, beginning three years after date of issue. Certified check for 
2% of amount of bid, requir 


WOODWARD SCHOOL DISTRICT (P. O. Woodward), Okla.— 
BOND SALE DETAILS—lIn reference to the $26,000 issue of school building 
bonds awarded on June 22 to C. Edgar Honnold, of Oklahoma City, who 
paid a premium of $3, obe ual to 100.01, a basis of about 3 .38%, on the bonds 
divided as follows: $19, Ono as 4s, maturing $2 ,000, 1939 to 1947, and $1,000 
in 1948; the remaini as 2s, mat $1,000 in 1948, ‘and $2, 000, 
1949 to 1951, we now td. Ae the bonds are cou - in form, in the denom. 
of | $1,000 each, and are dated July 1, 1936, with int. payable Jan. 1 and 

y 











Oregon Municipals 
CAMP & COQO., INC. 


Porter Building, Portland, Oregon 




















OREGON 


ASTORIA, Ore.—FINANCIAL REPORT COMPILED—A detailed 
report on the financial status of the above city has been compiled recently 
by the Baker, Fordyce Co. of Portland, dealers in investment securities. 
It is stated that copies will be sent upon request. 


COOS COUNTY (P. O. coauiiie)., Ao —BOND SALE—The two 
issues of refunding bonds ds, agerega 8,000, offered for sale on July 6 
—V. 143, p. ae p a 7s. = syndicate com of Conrad, 
Bruce & Co O., dams & Co., and Camp & Co., all of Portland, as 
£X4a. at a price of 100. 08 a basis of about 4. 24%. The bonds are divided 
as follows: 
$27,000 Series A bonds. Dated Sept. 1, 1936. Due $3,000 from Sept. 1, 
1968 to 1946, inclusive 
21,000 Series B bonds. Dated Aug. 1 1936. Due from Aug. 1, 1938 to 
1 . talent ve. 


Coos COUNTY SCHOOL 2g dane NO. 12 (P. O. azontiotd), 
Ore.—BOND SALE—The $2,000 issue of 5% semi-ann. refunding bonds 
offered for aa on July 3—V. 142, p. 4383—was awarded to the Coos Bay 
National Bank of Marshfield, at a price of 100.75, a basis of about 4.85%. 
Dated July 1, 1936. Due $200 from July 1, 1937 to 1946, incl. 


CURRY COUNTY (P. O. Gold Beach) Ore.—PRICE PAID—We are 
now informed by the County Clerk that the $53,000 ‘Portiand, bonds pur- 
chased enon June 19 by Atkinson-Jones & Co. Inc., of Portla as follows: 
$23,000 as 3s, and $30,000 as 2%s, as noted here—V. i » 4383—-were 
sold at a price of 100.07, not 100.70, as pees report 

The second highest bid was an offer of 57 for ea ‘entire issue as 
3s, tendered by Blyth & Co. of Portland. 


MALIN, Ore.—BONDS NOT SOLD—The $16,000 issue of not to exceed 
5% semi-ann. Sanitary sewer system bonds offered on June 22—V. 142, p. 
4224—-was not sold as no bids were received, according to report. Dated 
Sept. 1, 1936. Due from Sept. 1, 1940 to 1956 incl. 


ROGUE RIVER VALLEY IRRIGATION DISTRICT (P. O. Med- 
ford), Ore.—-NO BIDS RECEIVED—tThere were no bidders for the issue 
of $89, 000 4% irrigation bonds offered on July 7—V. 142, P. 4065. ds 
Reconstruction Finance Cor en will ee the bonds. ated Jan. l, 
1934. Due on Jan. 1 as fo $1,500, 1938, 1939 and n4% $2,000, 
1941 to 1946; $2,500, 1947 to 31951; $3, 000, 1952 to 1 956; gt 1957 to 
1959; $4,000, 1960 to 1963; $4,500, 1964 to 1966, and $5,000 in 1967; subject 
to redemption at par and nee ‘interest on any interest payment: date. 


SALEM, Ore.—BOND eg oe $1,000,000 issue of water bonds 


offered for sale on July 6—V. 142, p. 4 83—was pwereed. oe Bo paw & Co. of 
Portland, a ates, paying par for the bonds as follows: 
$35,000 as 3}4s, maturing on July 1; $5,000, 1946; $6.0 O00, Orin: $7,000, 
1948; $8 000. 1949 and $9,000 in 1950: $1 46, O00 ae 4s, maturing on 
July 1: $10 000, 1951; $11,000, 1952; $12, 000, 53: $13 , 1954; $14 000, 
1955: $15, 000, 1956; nba’ 000, 1957: 17 ,000, 1958; $19, 000, ‘1959 Rt 1960 
the remaini $819 0 as 4s, matur on July $19, 000, 1961; $20, 80° 
1962 ong eOo i “321, 000, 1964 and 196 ; $65, 000, 1 066 to 1972, and $65, 750 
No other 4, = received for the bonds, according to A. Warren Jones 
City Recorder. It is said that the houses associated with the above nam 
firm in the purchase of these bonds were: First National Bank of Port- 
land, the Bankamerica Co., Jaxtheimer & Co. of Portland, and Walter, 
Woody & Heimerdinger, of Cincinnati. 


PENNSYLVANIA 


BALDWIN_ TOWNSHIP SCHOOL DISTRICT (P. O. Pittsburgh), 
Pa.—BOND SALE—The issue of $52,000 coupon school Be. ethereal on 

July 7—V. 142. P; 4224—-was awarded to E. Rollins & Sons of Pitts- 
pare h 0 be i Oo we. 57 for 2%s, a basis of about 2 2.70%. Dated Aug. 1, 


, as follows: $10,000, 1941; $15,000, 1946 and 19651; 
and $12,000 - 1956. 
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Commonwealth of 


PENNSYLVANIA 
Moncure Biddle & Co. 


1520 Locust St., Philadelphia 
PENNSYLVANIA 


ay A TOWNSHIP SCHOOL DISTRICT (P. O. Bloomsburg 
R. D. No. S), Pa.—BOND OFFERING—Robert Hontz, District Secretary, 
will receive bids until 4 p. m. July 20 ~ -~ Hay of $29. 000 coupon 
bonds, which are to bear interest at 3 Pe 8 1,606) 3 % or 4%. 

Denom. $500. Due $500 yearly from 1937 to 147 “$i in 1 48, $500 in 
1949, and alternating $1,000 in even years and d years, to and 

including 1966. Certified check for oT nn 


CLEARFIELD COUNTY (P. O. Clearfield), Pa.—PLANS REFUND- 
ING ISSUE—The county is contemplating the issuance of refunding bonds 
in amount of $195,000. 


DINGAM TOWNSHIP SCHOOL DISTRICT (P. O. Milford), Pa.— 
BOND OFFERING—Sealed bids addressed to Dorothy E. Stroh, Solicitor 
will be received until 4 p. m. (Standard Time) on July 30 for the purchase 
of $10,000 not to exceed 4%% interest coupon bonds. Dated Aug. 
1936. Denom. $1,000. Due $1,000 on Feb. 1 from 1938 to 1947 incl. 
Int. payable F. & A., free of Federal or State taxes except inheritance 

taxes. A certified check for $500 must accompany each proposal. 


FLEETWOOD, Pa.—VOIDS POWER PLANT LEGISLATION—Presi- 
dent Judge Paul NN. Schaeffer of Reading Circuit Court ruled on July 1 
that ordinan relating to the proposed construction of a municipal power 
plant were void because they were not recorded within one month from the 
date of their enactment. 


GIRARD, Pa.—BOND A WARD POSTPONED—Sale of the $36,000 3% 
series of 1936 coupon or regis light and power plant bonds offered 0 
July 3—V. 142, 4066—is being deferred, pen a court decision 
bearing on the fuancine. 


JONES TOWNSHIP SCHOOL Py ghey es 0. Wilcox) a 
BOND SALE—The issue of $8,000 4% cou nds offered on July 
V. 142, p. 4383—was awarded to Gasres & 7 , [nc., of Pittsin ca 
at par us a 4° of S281, equal to 103.26, a = basin of about 3. 79% 
Dated April 1, 193 Due $1 000 annually from 1956 to 1963 incl. Call- 
able at par at any - after 10 years from date of issue in numerical order. 
Other bids were as follows: 











Bidder— Rate Bid 
Sines, Deane & GartPRGP, ING. cc cccncescoceseseescccescoeccoss 100.89 
rR 100.32 

LOWER YODER TOWNSHIP Wests; DISTRICT (P. O. John- 
stown, R. D. —_ 5), Pa.—BOND OFFERIN harles Stillwagon, 
District Secret a receive sealed bids until 4p. m. (Eastern Standard 
Time) on July 27. for the purchase of $8, 900 4% wieidy 2 bonds. 
Due June l, 46. Callable on or after June on 4.8 wad notice. 


Interest payable J.&D. A certified check for $300 


McSHERRYTOWN, Pa.—BOND OFFERING—J. ae > mag ms . Boro rough 
Secretary, will receive bids until 6 p. p.. July 25 for the purchase of $27, 
+43 joe bonds. Denom. $500 acne 1 as follows: $500, $1,300. 


3; $1,000 » 1944 to 1950 5300-00, 1951 "31000, 1952 to 1054 
1955: $1. 000, 1956 1-500; 19 1957 to 1961; $2,000, 1962; and $1, 500, 1 
Cert. eck for eS 


po depoendpe’ SCHOOL. ig Pa.—OFFERING = ta Ry 
DATION PURPOSES—In connection with the ~— — Re ot Fy 
columns of an offering on July 13 of $120,000 2%% bo 142 
—we learn that these are the same bonds which. were awarded on Beds (3 
to Singer, Deane & Scribner, Inc. of Pittsburgh at a price of 104.11, a basis 
- nd 2.37%. Reoffering is being made for the purpose of validating 
e 


PENNSYLVANIA, State of—NOTE BORROWING BILL INTRO- 
DUCED IN LEGISLAT RE—A bill to authorize a $65,000,000 tax anti- 
cipation note issue to meet State req ents was introduced in the House 
on July 7 by Representative Andrews of Johnstown, according to a Harris- 
burg news report. It is said that the notes would ‘bs repaid from new levies 
to be im by the special session. It is understood that the notes would 
be paid May 31, 1937, the close of the present biennium. 


PITTSBURGH, Pa.—BOND OFFERING—James P. Kerr, City Con- 
Sener, will receive sealed bids until 10 a. m. (EKastern Standard Time) on 
28 for the purchase of $2,800,000 not to exceed 4% interest coupon or 
tered non-callable bonds, _ divided as follows: 
$1,500 500,000 general municipal improvement bonds of 1936. Dated Julyl, 
1936. ees pare able J. & J. Due $75,000 on July 1 from 
1937 to 1956 in 
1,300,000 fun bonds of 1936, Dated Aug. 1,1936. Interest payable 
F.& A. Due $65,000 on 3%. 3 from m 1937 to 1956 incl. 
Denom. $1,000. Coupon bonds of $1,000 each, exchangeable at the 
option of the holder at any time for a registered bond on bonds of the ro 
maturity and of the denom. of $100 or a multuple thereof not exceeding the 
aggregate princi =~ amount of the coupon bond or bonds surrendered in 
exchange thereo Principal and semi-annual interest payable at the City 
Treasurer's office. Interest payable without deduction for any taxes 
which may be levied thereon by the Commonwealth of Pennsylvania. 
Bids may be made for ‘‘all or none.”’ A certified check for 2% of the 
amount of bonds bid for, payable to the order of the city, must accompany 
each proposal. The city reserves the right to issue temporary bonds 
pending completion of the definitive instruments. The successful bidder 
will be furnished with the opinion of Reed, Smith, Shaw & McOlay of 
Pittsburgh that the bonds are binding and legal obligations of the city. 


PITTSBURGH, Pa.—TO ISSUE $1,300,000 BOND —The city plans 
to sell an issue of "$1, 300,000 not to exceed 4% interest coupon or r ~ 
tered bonds for the purpose of refinancing mes indebtedness of t 
amount, including an issue of $600,000 notes payable Sept. 1, 1936. The 
bonds will be dated Aug. 1, 1936 and will be issued in denom. of $100 or 
multiples thereof. Due $65, 000 annually on Aug. 1 from 1937 to 1956 incl. 
Principal and interest (F. & A.) payable at the City Treasurer's office. 
Ane eemanoe authorizing the issue was signed recently by Mayor William 

cNa 


RIDLEY TOWNSHIP (P. O. Folsom), Pa.—BOND SALE—Gordon L. 
Garling, Secretary, informs us that the Sinking Fund has purchased an 
issue of $42,000 24% coupon sewer improvement bonds at a price of par. 
Dated March 16, 1936 and due March 16, 1966. Optional March 16, 
1941. Denom. $1,000. Interest payable M. & S. 

(The above are the bonds which were recently reported as being scheduled 
for award on July 17. They were originally offered as not to exceed 4s on 
Feb. 5, at which time no bids were received.) 


ROSE VALLEY, Pa.—BOND ELECTION—A special election is to be 
called for July 28 for the purpose of voting on the question of issuing $30,000 
sewage disposal plant and sewer construction bonds. 


SHARON HILL, Pa.—BOND SALE—The issue of $25,000 coupon 
bonds offered on July 6—V. 142, P; 4384—was awarded to Dougherty, 
Corkran & Co. of Philadelphia as 4s, at a price of 100.314, a basis of 
about 2.72%. Due $5,000 in 1941, 1946, 1951, 1956 and in 1961. 


SPRINGFIELD TOWNSHIP (P. O. Springfield), Pa.—BOND CALL 
—John W. Calder, Township Secretary, announces that $175,000 4 e 
road and sewer bonds are to be called in for retirement as of Aug. 1, 1936 
Bonds are to be presented at the First National Bank of Media 


TIOGA COUNTY (P. O. Wellsboro), Pa.—BOND OFFERING— 
Harry E. Willard, Clerk of the Board of Commissioners, will receive 
sealed bids until 2 p. m. aten aera Time) on July 27 for the pur- 
chase of $50,000 1%, : 4» 2. 2% or 3% coupon operating revenue 
bonds. Dated Aug. og wee th $1,000. Due $10,000 on Aug. 1 
from 1941 ro 1945 7 ae bonds a ‘bear interest at the same rate 

They are direct general 
A certified check for 2% of the caeaas of 





and will be registerable as to principal only. 
obligations of the county. 
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bonds bid for, payable to the order of the County Treasurer, must accom- 
pany each posal. Theissue will be approved as to legality by Townsend, 
lliott & Munson of Philadelphia. 


eee TOWNSHIP SCHOOL DISTRICT (P. O. Lansdale 

D.), Pa.—BOND OF FERING—Leidy 8S. Kriebel aes Secretary, will 
receive bids until 7 p.m. (Eastern Standard Time) 22 for the purchase 
of $45,000 co “pee funding and improvement bonds — ich will bear interest 
at 2% R12 40°42 ee 5% 053% 34 J or3K%%. enom. $1,000. Interes4 
payab ie Fe D $000 000 on Aug. 1 in each of the years 
1941, 1946 KN O51. ond $10. 000 on — 1 in each of the years 


19} and 1 1058 & the bidder is required to name 
966. tified check : ue naa require 
will 


_ The bonds will be dated Aug. 1 
one rate of interest on the entire ‘Rig The bonds will be issued subject to 


the favorable legal opinion of Townsend, Elliott & Munson of Philadelphia. 


UPPER MERION TOWNSHIP SCHOOL DISTRICT (P. O. Bridge- 
port R. D.), Pa.—BOND OF FERING—Marion D. Myers, District Secre- 
tary, will receive bids until 6 p.m. (Eastern Standard Time) July 27 for the 
padahans of $55,000 coupon refunding bonds. Bidders are to name rate 
ane making choice from 24% %,24%%.2%%.3% 3% % Bvt | 
Denom. $1,000. Interest 000,194 eb. land Aug.1l. Due mi 
as *. $3,000, 1937 to 1941; $4 2 to 1946, and $5,000, 1947 
to 1950. Certified check for 2%; r 
— bonds will be dated Aug. reqs a and registerable as to principal 
st They will be issued subject r. the favorable legal opinion of Townsend, 
ott & Munson of Philadelphia. 


RHODE ISLAND 


PROVIDENCE, R. I.—BOND SALE—The issue of $2,000,000 3% 


coupon or school bonds offered on July 8—V. 142, p. 4385—was 
awarded to the Bank of the Manhattan Co. and Ladenburg, Thalmann & 
Co., both of New York, jointly, at a price of 110.447, a basis of about 2.35%. 


Dated Jan. 1, 1935 and due $100, 000 on Jan. 1 from 1946 to 1965 incl. 


NEWPORT, R. I.—PLANS re he SALE—T he city is expected to offer 
for sale an issue of $126,000 highway, sewer and equipment bonds. The 
, however, is not expec to take place until sometime in August. 





Southern Municipal Bonds 
McALISTER, SMITH & PATE, Inc. 


67 BROAD STREET y NEW YORK 
Telephone WHitehall 4-6765 
GREENVILLE, S. C. CHARLESTON, 8S. C. 


SOUTH CAROLINA 


™” SOUTH CAROLINA, State of —CERTIFICATE ade pag oy 
oo = be received until noon (Eastern Standard Time) on ese. 22, 
P. Miller, State Treasurer, for the purchase of an issue of 500.000 
State Highway certificates of indebtedness. Denom. $1 "000." 
July 1, 1936. Due $150,000 from July 1, 1940 to 1949, incl. Bidders 
are to name the rate of interest, expressed ‘in multi _ of “ve of 1%, a 
the rate must be the same for all of the certificates bi he cert 
will be awarded to the bidder offering to take them ~{ the lowest rate “of 
interest at a price not less than par and accrued interest to the date of 
delivery. Deliver % will be made in Columbia or New York, at the pur- 
chaser's option. he certificates will be issued in coupon form, with the 
vilege of registration * to ¢ cir. only or as to both principal —= 
nterest Prin. and int. —— ayable at the State Treasur 
at one of the agencies o ine State in Charleston and New York. ne 
apereyine 9 opinion of Reed, Hoyt & Washburn of New York, will be fur- 
he purchaser, such opinion to be paid for by the purchaser. A 
certified check for 1% ‘of the amount of certificates bid for, payable to 
the State Treasurer, is required. 


SOUTH DAKOTA 


LEAD, S. Dak.—BOND ELECTION—At an election that is to be held 
on July il a proposal to issue $70,000 bonds to finance construction of a 
a city hall, police and fire station building will be submitted to 

e voters. 


MADISON, S. Dak.—BOND lh gh DETAILS—In connection 
with the offering scheduled for July i3 of the $35,000 +3 auditorium- 
arm construction bonds, report on which appeared in these columns 
recently—V. 142, p. 4385—we are now informed that the boats may be 
redeemed at the ‘option of the city on ony interest payment date at par 
and accrued interest. The approvi ng opin on a + ree Driscoll, Fletcher, 
Dorsey & Barker, of Minneapolis, will be furnis 


WATERTOWN, S. Dak.—BOND OFFERING —It is now re ed 
that sealed bids will be received until July 13 by B. H. Stover, City Treas- 
urer, for the purchase of a $9,000 issue of 4% sewer bonds. enoms. 

an . Dated Aug. 1, 1936. Due on Aug. 1 os Rag $500, 
1937 to 1940; $1,000, 1941; $500, 1942 to 1945; $1 000, - $500, 1947 
to 1950, and $1 ,000 in 1951. Prin. and int. (F aay yeh or at the 
City Treasurer’ s office. The sale of these bonds shall be subject to a 
proval of the project by the PWA and consent that said bonds be sold 
to others than the United States of America 

(We recently carried a report in these columns on the offering of two 

issues of sewer project bonds scheduled for July 13—V. 143, p. at 53.) 


TENNESSEE 


GALLATIN, Tenn.—BOND OEP VG—Senled bids will be received 
until 11 a. m. ‘on July 24 by W. A. Simpson, Town Recorder, for the 
purchase of a $45,000 issue of oe ee and market house bonds. Int. 
rate is not to exceed 4%, payable J. & J. Rate to be stated in multi - 
of % of 1%. Denom. $1,000. Dated July l, 1936. ae on July 
follows: $1 pp. 1937 to 1940; $2,000, 1941 to 1949; $3,000, 1950 to 1955. 
and $5, 000 in ‘1956. Prin. and int. ayable at the office of the Town 
Treasurer or at the Chemical Bank & Trust Co.in New York City. Pur- 
chaser to pay for printing of the bonds and legal opinion. A certified 
check for 2% of the bonds bid for is required. 


McKENZIE SCHOOL DISTRICT (P. O. McKenzie), Tenn.—BONDS 
SOLD—A $25,000 issue of school bonds is reported to have been sold. 


STANTON, Tenn.—BOND SALE DETAILS—It is reported by the 
Town Recorder that the $17,000 4% semi-ann. water works system bonds 
purchased at par by the Public bi 4 Administration—V. 142, p. 3558— 
are in the denomination of $500 each, and mature on Jan. 1 as follows: 
$500, 1939 to 1948, and $1,000, 1949 to 1960. 


SULLIVAN COUNTY (P. O. Blountville), Tenn.—BONDS VOTED— 
At the election held on June 27—V. 142, p. 4225—the voters are reported to 
have favored the issuance of the $160, 900 school construction bonds. 


TEXAS BONDS 


Bought — Sold — Quoted 


BURT & COMPANY 


H. C. 
Incorporated 
Sterling Building 


TEXAS 


ALVIN, Tex.—BOND SALE—The $60,000 issue of water works bonds 
offered for sale on July 9—V. 143, p. 153-——was purchased by H. O. Burt 














Houston, Texas 
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ar, according to the Mayor. Dated June 15, 
939 to 1966, joo Ry 


GARWOOD SCHOOL DISTRICT (P. 0. G ), Texae—BONDS 
SOLD—It is stated by the Secretary of the Board o Education that $7, Pos 
school bonds approved by the voters last March, have been purchased at 
par by the State Board of Education. 


GEORGETOWN, Texas—BONDS VOTED—At the election held on 
June 23—V. 142, p. 3903—the voters approved the issuance of the $60, 
in water and light plant bonds, according to report. 


Chronicle 


& Co. of Houston, as 5s at 
1936. Due from June 15, 


HALLETTSVILLE, Texas—BOND SALB~ Taq 4% electric 
light a bonds offered on July 1 were awarded Sn 2 = A 


tonio at a premium of $1,637.90, equal to 104. 679. 
San ty tee high bidder, offered a premium of 


i of 
$63.90. Dated July 15, 1936. 


KERMIT SCHOOL DISTRICT, Texas—BONDS WF sD — as a 
recent election the voters gave their consent to the proposed iss uance of 
$100,000 school bonds. The vote was 51 “‘for’’ to 9 ‘‘against. 


LAREDO, Tex.—BONDS SOLD—The $55,000 4%% bonds offered 
unsuccessfully on June 16—V. 142, p. 4226—have been sold to Sutherlin & 
Scranton, Inc. of New Orleans at par. The issue consists of $25,000 sani- 
tary sewer bonds; $14,000 storm sewer bonds; and $16,000 street improve- 
men nds. 


MOULTON INDEPENDENT SCHOOL DISTRICT, Texas—BONDS 
DEFEATED—tThe voters of the district at a recent election rejected a 
proposed bond issue of + 

NUECES COUNTY (P. O. Corpus Christi), Texas—BOND OFFER- 
ING—J. ©. Wilde, County Auditor, will receive bids until 10 a. m. Aug. 3 
for the purchase of $275,000 lateral road bonds. 


ODE! L SCHOOL DISTRICT, Texas—BOND SALE—An issue of 
$12,000 auditorium bonds has been sold to the State Board of Education. 


PARIS, Texas—BOND ELECTION—The City Council on June 23 
adopted a resolution provi that an election be called for July 28 at 
which a pro to issue $100,000 street resurf: ttoir 
pa , A system construction bonds is to be submitted to the 


PORT NECHES COMMON SCHOOL DISTRICT, Texas—BONDS 
VOTED—On ~~ 4 23 “, residents of the district voted, "92 to 28, in favor 
of the issuance of $40,000 grammar school addition bonds. 


WICHITA FALLS INDEPENDENT SCHOOL DISTRICT (P. ps 
hose Falls) Texas—BOND SALE DETAILS—It is stated b 
Secretary of the Board of Education that the $1,000,000 refunding he 
<u by the Board of Education, as noted here in May—V. 142, p. 
725—were purchased as 4s at par, and mature in 35 years. 





OFFERINGS WANTED 


UTAH—1IDAHO—NEVADA—MONTANA—WYOMING 
MUNICIPALS 


FIRST SECURITY TRUST CO. 


SALT LAKE CITY 


Phone Wasatch 3221 Bell Teletype: SL K-37 











UTAH 


refunding Utah—MATURITY—In connection 
ing bonds to Ure, Pett & Morris, and 
Snow, Bergin & Co., h of Salt Lake 9 AY: jointly, as 2s, at a price of 
104.853, as noted <1, ~hF —V. '4226—we are now informed 
that the bonds mature on July 1, 1942, neivane a basis of about 1.17%. 


PROVO, Utah—BOND ELECTI ON TURNED DOWN—The City 
Recorder is said to have rejected a petition passed by the City Commission 
on May 22, calling for an election to vote on the issuance of the $800,000 in 
municipal power plant bonds. This action appears to cancel the tentative 
sale contract on these bonds entered into between the city and John Nuveen 
& Co. of Chicago, as noted in these columns recently—V. 142, p. 4067. 


PROVO CITY, Utah—BONDS CALLED—lIt is reported that Nos. 55 
to 66 of 44% reservoir bonds were called for payment on July l. 


SALT LAKE CITY, Utah.—NOTE SALE DETAILS—In connection 

with the sale of the $650, 000 tax anticipation notes to the First National 

and the Walker Bank & Trust Co., both of Salt Lake City, waite 

at l 4 %, as noted here recently—V. 143 ap: 1 154—it is stated by the a 
Recorder that the notes are dated July 1, 1936, and matureon Jan.31, 193 


SAN JUAN COUNTY SCHOOL DISTRICT (P. O. Monticello) 
Utah—BOND SALE DETAILS—We are informed by + Lloyd Hansen, 
District Clerk, that the $30,000 school bonds purchased by Snow, B 

& Co. of Salt Lake J aon at par, as reported here recently—V . 142, p. 4067— 
were sold ne 3148. Coupon bonds dated June 15, 1936. enom. $1, . Due 
$3,000 from 1937 to 1946 incl. Interest payable J.&D. 


— 


JUAB COUNTY (P. 
with the sale of the $20. 000 re 

















We Are Specialists in 
MAINE—NEW HAMPSHIRE— VERMONT 


Municipal Issues 


E. H. Rollins & Sons 


Incorporated 
200 Devonshire St., Boston,: Mass. 


VERMONT 


COVENTRY, Vt.—BOND OFFERING—Homer Wright, Town Clerk, 
will receive bids until 4 p. m. (Eastern Standard Time) July 15 for the 
purchase at not less than par of $30,000 cou 








are to name the rate of interest, in a mult ple of % A ye $1,000. 
Dated July 15, 1936. Prin. and semi-ann. Pint. (J. J. 15) payable at 
the National Shawmut Bank of Boston, in eC +o, July 15 as follows: 
$2,000, 1937 to 1946, and $1,000, 1947 to 1956, incl. 


Bonds are engraved under the supervision of and certified as to genuine- 
ness by .~ National Shawmut Bank of Boston; their legality will be 
approved Storey, Thorndike, Palmer & D e, whose opinion will 
be abe ML | the purchaser. All legal papers incident to this issue will 
be filed with said bank where they may be inspected. 

Bonds will be delivered to the purchaser at the National Shawmut Bank 
of Boston, in Boston. 





$125,000.00 


PORTSMOUTH, Va., Water 5% bonds, 
due August 1954, at 3.50% basis & int. 


F. W. CRAIGIE & COMPANY 


Richmond, Va. 
A. T. T. Tel. Rich. Va. 83 


VIRGINIA 


NORFOLK, Va.—CONFIRMATION OF REPORT—Thomas P. Thomp- 
son. City Manager, confirms the report given in these columns recently, 


Phone 3-9137 
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that the City Council adopted the recommendation that the city issue 
$220,000 of street improvement bonds as its part of a public works program. 

é also states that it is not certain as to whether it will prove necessary to 
actually issue and place these bonds on the market. 


WINCHESTER, Va.——-BOND ISSUANCE CONTEMPLATED—The 
Common Council is said to have passed on first and second readings an 
' ordinance petitioning the Corporation Court for an election to submit to 
the voters an issue of $450,000 in water supply system bonds. 


WISE COUNTY (P. O. Wise), Va.—-BOND REFUNDING PROGRAM 
DECLARED OPERATIVE—Welsh & Green, Inc. of Chicago, administra- 
tive ent for the County Bondholders’ Committee, announces in our 
advertising columns that the refunding plan dated April 25, 1936 has been 
declared operative and that refunding bonds will be issued on or about 
July 27, 1936. The refunding involves a total of $2,533.000 bonds of Wise 
County, Va., the magisterial districts of Richmond, Gladeville, Lipps, 
Roberson, and the school districts of Richmond, Big Stone Gap, Norton, 


Lipps, Gladeville and Roberson. The refunding bonds will be dated Jan. 1, 
1936, will bear interest at the rate of 4% % per annum, and will mature 


serially 1940 through 1965, inclusive. Past due bonds maturing prior 
to Dec. 31, 1935, will be refunded into an issue of $200,000 series B bonds 
which will mature on Jan. 1, 1940, callable at par and accrued in- 
terest on any interest date. The remaini bonds will be designated 
series A and will not be redeemable. The refunding bonds will bear the 
unqualified legal opinion of Chapman & Cutler of Chicago. 

At the time of delivery of the refunding bonds an interest adjustment will 
be made on the old bonds in accordance with the terms of the refunding 
plan. Bondholders are being requested to forward their securities on and 
after July 10, 1936, to the committee’s depositary, the Continental Illinois 
National Bank & Trust Co., Chicago, or to the sub-depositary, the First 
national Bank, Norton, Va. 

The Wise County Bondholders’ Committee, which is comprised of Philip 
K. Robinson, Chairman, George A. Bangs, W. J. Goodell, C. E. Harrington, 
and William J. Landers, all of whom represent large amounts of bonds, 
has been working on the default of Wise County since early in 1935. The 
refunding is the result of two years’ effort on the part of the committee. 
During that period a survey was prepared of the financial condition of the 
County, and the committee through its counsel assisted in the preparation 
of the refunding act, at the ng govt of the members of the present com- 
mittee then acting as an informal group, authorizing this exchange. During 
ya county and school districts paid interest at the reduced rate 
oO Os 

Since the refunding plan was announced by the committee on May 25, 
1936, it has met with the wide approval of over 92% of the bondholders. 
The county and school boards have assumed all of the expenses incident to 
the refunding so that there is no expense liability to the bondholders. 





NORTHWESTERN MUNICIPALS 


Washington — Oregon — Idaho — Montana 


Ferris & Hardgrove 


SPOKANE SEATTLE PORTLAND 
Teletype—SPO 176 Teletype—SEAT 191 Teletype—PTLD ORE 160 


WASHINGTON 


CHELAN, Wash.—BOND SALE—The $10,600 issue of coupon park 
bonds offered for sale on July 6—V. 142, p. 4386—was purchased by the 
Miners & Merchants Bank of Chelan, as 4s at par. Duein 20 years, optional 
after five years. No other bid was received, according to the Town Treas- 
urer. 


GRAYS HARBOR COUNTY SCHOOL DISTRICT NO. 200 (P. O. 
Montesano) Wash.—BOND OFFERING—It is reported that sealed bids 
will be received until 10 a. m. on July 18, by Stephen Trask, County 
Treasurer, for the purchase of a $5,000 issue of school bonds. Interest 
rate is not to exceed 5%, payable semi-annually. Dated Aug. 18, 1936. 
Bonds to run for a — of 10 years, beginning with the second year after 
date ofissue. Bonds are optional after two years from date of issue, on any 
interest paying date. n. and int. payable at the County 
office. A certified check for 5% must accompany the bid. 


HUTCHINSON IRRIGATION DISTRICT (P. O. Spokane) Wash.— 
BONDS VOTED—tThe District President reports that the voters favored 
the issuance of $35,000 in 5% irrigation bonds, at an election held on 
June 20. Duein 1962. 


SEATTLE, Wash.~—-PROPOSED BOND ISSUANCE HELD INVALID— 
The propo.ed issuance of the $1,300,000 in not to exceed 6% permanent 
bridge approach bonds cussed these columns early in May—V. 142, 
p. 3226—was adjudged invalid by a recent ery! of the Superior Court, it 

stated in news reports. The court is said to have held that the present 
condition of the existing structure does not constitute an emergency suf- 
ficient to justify the city in exceeding its legal debt limit. 


WEST VIRGINIA 


KENOVA, W. Va.—BONDS VOTED—In a special election held on 
June 23 the voters gave their approval to a proposal to issue $29,000 flood 
protemen bonds. The vote on the question was 602 ‘‘for’’ to 102 
‘‘against.’’ 


NEW MARTINSVILLE, W. Va.—BONDS RULED INVALID—It is 
reported by C. G. Minor, City Recorder, that the Circuit Court has held 
invalid a $64,000 issue of 434 % semi-ann. electric light and power system 
bonds. The case is said to have been docketed with the State Supreme 
Court and will come up at the September term of court. 


WEST VIRGINIA, State of—BOND OFFERING—Sealed bids will be 
received until 1 p. m. (Eastern Standard hy ey July 14, by H. G. 
Kump, Governor, for the purchase of a $500, issue of road bonds. 
Int. rate is not to exceed 4%, statedin a multiple of 4 of 1%. A part of 
the issue may bear one rate and a part a different rate. ot more than 
two rates will be considered in any one bid. The bonds will be sold to the 
bidder offering to take the bonds bearing the lowest int. rate and to pay the 
highest price offered for bonds bearing such rate. Coupon bondsin $1,000 
denoms., convertible into fully registered bonds of $1,000 and $5,000 
denoms. Dated Sept. 1, 1935. Due $20,000 from Sept. 1, 1936, to 1960, 
incl. Prin. andint. (M. & 8.) payablein lawful money of the United States 
of America at the office of the State Treasurer, or, at the option of the holder 
at the ..ational City Bank in New York City. The bonds cannot be sold 
at less than par and accruedint. The purchaser or purchasers will be fur- 
nished with the final approving opinion of Caldwell & Raymond of New 
York but will be required to pay the fee for approving taid bonds. Delivery 
will be made in New York City. A certified check for 2% of the par value 
of the bonds bid for, payable to the State, is required. 


WISCONSIN 


GLENBEULAH, Wis.—BOND SALE—The $3,500 issue of 4% coupon 
bridge bonds offered for sale on July 1—V. 142, p. 4386—was purchased 
by Harley, Haydon & Co., Inc., of Madison, paying a premium of $35.50, 
equal to 101.014, a basis of about 3.79%. Dated July 1, 1936. Due $350 
from July 1, 1937 to 1946 incl. 


MADISON, Wis.—BOND OFFERING NOTICE—We are informed by 
J. Forster, City Auditor, that the city is contemplating a refunding bond 
issue of $290,000 during the year. He states that action authorizing this 
bond issue was taken by the Common Council on June 26. 

Bids on $96,500 of the above bonds are to be received in the office of the 
City Clerk until 10 a. m. on July 10, according to the statement. 


MENASHA, Wis.—BOND SALE DETAILS—It is now reported by the 
City Clerk that the $275,000 2 4 % semi-ann. sewage treatment plant bonds 
urchased by the Harris Trust & Savings Bank of Chicago, and the First 
National Bank of Neenah, as noted here in May—V. 142, p. 3559—are 
due as follows: $20,000, 1940 to 1944, and $25,000, 1945 to 1951. The 
bonds were sold at a price of 100.69, a basis of about 2.17%. 
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NORTH FOND DU LAC, Wis.—PRICE PAID—We are informed by the 
Village Clerk that the $11,000 3% % semi-ann. refunding bonds ased 
by A. 8. Huyck & Oo. of Chicago, as noted in these columns recently—V. 
142, p. 4386—were sold for a premium of $26, equal to 100.23, a basis of 
about 3.23%. Due $1,000 from June 1, 1942 to 1952 incl, 


POLK COUNTY (P. O. Balsam Lake), Wis.—BOND OF FERING—It 
is stated by V. A. Hansen, County Clerk, that he will receive sealed bids 
until 2 p. m,. on July 28, for the purchase of a $42,000 issue of 3% semi-ann. 
highway impt., series C bonds. Denom. $1,000. Dated May 1, 1935. 
Due on May 1, 1940. No good faith check need accompany this bid. 


PRICE COUNTY (P. O. Phillips), Wis.—BOND OFFERING— 
Joshua Jones, County Clerk, will receive bids until 10 a. m. July 28 for the 
tah ee of $100, 3% coupon, registerable, highway improvement 
bonds. Denom. $1,000. Dated ns A 1, 1936. Principal and semi-annual 
interest (May 1 and Nov. 1) payable at the County Treasurer's office. 
Due $50,000 on May 1 in each of the years 1941 and 1942. Certified check 
for $2,000, payable to the oe Treasurer, required. Approving opinion 
of Attorney General of Wisconsin and of Chapman & Cutler of Chicago 
will be furnished by the county. 


PRICE COUNTY (P. O. Phillips) Wis.—BONDS APPROVED—The 
Attorney General is reported to have aporeved the issuance of the $390,000 
= puenwey npade that were approved by the voters at the primary election 

eld on Ap : 


STEVENS POINT, Wis.—BOND ISSUANCE APPROVED—tThe City 
Council is said to have ss recently the issuance of $200,000 in high 
school building bonds, to used as its share in a $300,000 Public Wor 
Administration project. 


WASHINGTON COUNTY (P. O. West Bend), Wis.—BOND SALE 
POSTPONED —It is stated by M. W. Monroe, County Clerk, that the sale 
of the two issues of 2% semi-ann. bonds Sregating 990.000. previously 
scheduled for July 3, as noted here—V. 142, p. 4386—was tponed to 
July 17, at 10 a.m. The issues are divided as follows: $40,000 road and 
bridge fund, and $50,000 county building bonds. Dated June 1, 1936. 
Due on June 1, 1946. 


WISCONSIN, State of —STUDY OF PROPERTY VALUATIONS 
PREPARED—‘ Wide variation exists between property valuations set by 
many local assessors and the recommended full values of the State super- 
visors of assessments,’’ according toa study of 1935 property valuations made 
by the Wisconsin Taxpayers Alliance. 

f | assessments in 1935 totaled $3,.829,087,000 or about 90.7% of 
the $4,221,551,000 full value of all taxable property in the State as de- 
termined by State supervisors of assessments. 

‘The total of local assessments in counties varies all the way from 66% 
of full value in Sawyer to 116% of full value in Waushara County. Sixty 
counties were assessed at less than fall value recommendations and 11 
counties at more than full value,’’ the Alliance report stated. 


WYOMING 


WASHAKIE COUNTY (P. O. Worland), Wyo.—BOND SALE—The 
$75,000 coupon court house and jail bonds offered for sale on July 7—V. 
142, p. 4068—were awarded to Bosworth, Chanute, Loughridge & Co. of 
Denver, according to the County Clerk. Dated July 1, 1936. Due from 
July 1, 1937 to 1956. 
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Information and Markets 


BRAWLEY, CATHERS & CO. 


25 KING ST. WEST, TORONTO ELGIN 6438 


CANADA 


BELLEVILLE, Ont.—BOND SALE—The two issues of bonds offered 
on July 6—V. 143, p. 154—were awarded to the Dominion Securities 
Corp. of Toronto as follows: 
$22 900 4% bonds sold at a price of 102.02. 

1946 incl. 

1,651 4%% bonds sold at a price of 104.25. 

from 1937 to 1955 incl. 

C. H. Burgess & Co. of Toronto bid 101.83 for both issues. 


LONGUEUIL, Que.—BOND SALE—An issue of $47,600 4% bonds, 
due serially in from 1 to 25 years, has been sold to Bruno Jeannette, Ltd., 
of Montreal, at a price of 96.69, a basis of about 4.34%. 


NEWFOUNDLAND (Government of)—REPORTS INCREASE IN 
REVEN UES—Ordinary revenue of Newfoundland amounted to $9,711,139, 
queemng, the estimates for the fiscal year by $500,000, Commissioner for 
Finance E. N. R. Trentham stated in his budget speech on June 26. 

Total expenditure for the year was Pree at $13,188,505, representi 
an increase over estimates because of highway construction and capita 
expenditure on steamships and railways. 

The Commissioner estimated that next year’s revenue would amount 
to $11,841,845, including a grant-in-aid and the colonial development fund. 
Stiga a was placed at $9,061,179 and estimated expenditure at 


ROCKCLIFFE PARK, Ont.—MATURITY—In connection with the 
recent report in these columns of the sale of $20,000 414% bonds to John 
Graham & Co. of Ottawa at a price of 103.07—V. 143, p. 154—we learn 
that the bonds mature serially in from 1-20 years. 


ST. AGATHE DES MONTS, Que.—BOND SALE—The issue of 
$36,000 coupon bonds offered on July 2—V. 142, p. 4386—was awarded 
to Credit Anglo-Francais, Ltd., of Montreal as 4s, at a price of 98.50. 
Dated July 1, 1936, and due serially in 25 years. Other bids were as 




















Due serially from 1937 to 
Due serially on May 1 





follows: 

Bidder— Int. Rate Rate Bid 
EEE SN ee eT 4% 97.68 
i. , Ce . Ut! Ee eaeebbehounes 4% 94.51 
Cg RB ee IS ea ey ee 4%% 99.25 
ET ee ee 4% 96.00 
RE AE Ia aaa Tee ae eee 4%% 98.00 


SASKATCHEWAN (Province of)—REPORTS DEFICIT OF $919,196—- 
Saskatchewan's deficit for the year ended April 30, 1936 was $919,196, 
Premier Patterson announces, a decrease of nearly $2,000,000 from the 
previous fiscal year's deficit. It was the first time in several years the 
deficit had dropped below $1,000,000. 


TORONTO, Ont.—REFUNDING PLANS FOR SUBURBAN UNITS 
IN COURSE OF PREPARATION—The National Trust Co., Ltd., 20 King 
St. East, Toronto, and the Toronto General Trusts Corp., 253 Bay St., 
Toronto, which were appointed by the Department of Municipal Affairs 
of the Province, to formulate and submit for consideration and adoption 
plans for reorganizing the debenture debt and other obligations of nine of 
the Toronto suburban municipalities which are in default, have prepared 
refinancing programs on behalf of seven of the units, according to report. 
These seven, it is said, include the towns of Leaside, New Toronto and 
Mimico, and the townships of Scarborough, North York and Etobicoke. 
A plan for the village of Long Branch is included in the program devised 
for Etobicoke township. The other units for which refunding schemes 
will be prepared are the town of Weston and the townships of East York 
and York. The trust companies handling the refunding programs request 
that holders of bonds of the delinquent municipalities furnish them with 
complete details of their holdings, including the name of the debtor, by- 
law number, serial number, principal amount, due date, rate of interest 
and date of first unpaid coupon. 


VANCOUVER, B. C.—BONDHOLDERS MEETING DEFERRED— 


The proposed meeting of holders of city bonds for the purpose of considering 
ee Spee condition of the city’s finances will not be held until after 
y 30. 








